Einposietue 
Rittssrys ta: 


es Ly 
eae 
aaah Spi: ites 


me 


AS 


ett git 
Le Bie ceed 
sgh he 


+ 

HS, beak el Pa 
Siete 
Hise celgeas 


Pitre ties 
nibs 
aa 


I 
Lites 


ACCESSION 


Se ae eee ad 43 pg ae Elm oe EN, 
332.1 Am355 386868” 


NOT TO BE TAKEN FROM THE LIBRARY 


FORM 3427-5000-8-46 


Te 


a vrei tl - 
a —s 


hee en 


4 


PROCEEDINGS OF THE FORTY-THIRD 
ANNUAL CONVENTION 


OF THE 


AMERICAN BANKERS 
ASSOCIATION 


\ AND 


ANNUAL PROCEEDINGS OF THE TRUST CoMPANY SECTION, 
SAVINGS BANK SECTION, CLEARING Housg SECTION, 
NaTIonaL Bank SEcTION, STATE BANK SEc- 

TION AND OFFICERS AND By-Laws oF 
THE AMERICAN INSTITUTE OF 
BANKING AND STATE SECc- 

RETARIES SECTION 


HELD AT ATLANTIC CITY, N. J. yr" 
SEPTEMBER 24 to 29, 1917 y\N 


ALSO 


CONSTITUTION, BY-LAWS, LIST OF OFFICERS, MEMBERS OF 
THE ASSOCIATION AND MISCELLANEOUS DATA 


COMPILED AND EDITED BY 
+. WILLIAM G. FITZWILSON,, ASSISTANT SECRETARY 


GEORGE LEWIS, ASSOCIATE ED'TO@.JCURNAL:RU);LETIN 
NEW YORK 


PUBLISHED BY FRED. E. FARNSWORTH 
GENERAL SECRETARY, AMERICAN BANKERS ASSOCIATION 


1917 


Press of 
J. J. Little & Ives Co. 
New York 


ABIZA gg 


Aywns$S 
d8G8BER 


DISCLAIMER 


At a regularly appointed meeting of the Executive Council of the 
Association, held at the Windsor Hotel, Saratoga Springs, on Septem- 
ber 2, 1890, the following resolution was adopted: 


“Resolved, That the General Secretary be directed to insert this reso- 
lution as a preface in the annual printed proceedings, disclaiming the 
responsibility of the Association for the opinions expressed in any of 
the addresses .or papers printed, unless such opinions have been in- 
dorsed by special action of the Council and Convention.” 


EXTRACT FROM THE CONSTITUTION 


RESOLUTIONS 
ARTICLE VII 


Resolutions or subject matter to be presented for the consideration 
and action of the general convention, other than such as may involve 
points of order, or procedure, or privilege, or matters of courtesy, shall 
be filed with the General Secretary at least fifteen days before the ses- 
sions of the general convention, and shall be submitted by the General 
Secretary to the Executive Council at a meeting of the Council held 
preceding such convention, for the approval or disapproval of the 
Executive Council, and shall be reported by the Executive Council to 
the general convention with such approval or disapproval under the 
appropriate order of business, for the consideration and action of the 
general convention, but any delegate desiring to submit any such reso- 
lution or subject matter in any session of the general convention may 
present such resolution or subject matter under the appropriate order, 
and the same shall be read for the information of the convention, where- 
upon, the presiding officer shall, without debate, submit the following 
question to the convention: “Shall the resolution (or the subject matter 
proposed, as the case may be) be considered by the convention?” If the 
question shall be determined affirmatively by a vote of a majority of 
the members present in convention and voting, the resolution or subject 
matter shall be in regular order and shall be considered and acted upon 
accordingly, Provided, that this Section shall not apply to any pro- 
posed amendment of the Constitution, or By-Laws. 
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MEMBERSHIP 


Those desiring to join the Association can do so by sending applica- 
tion and check for membership dues to the order of the Treasurer, ad- 
dressed to the offices of the Association, 5 Nassau Street, New York 
City. On approval of application and receipt of the dues a certificate 
of membership in the Association will be sent. 


ANNUAL DUES. 
(No initiation fee) 


Banks and trust companies (based on capital and surplus) as follows: 


less; than i) <S$lO0/000 sie were niererctere totiens ces es es $10.00 

$100,000 and less than QEOO0O ee en eee eee tate eis 20.00 
250,000 and less than SOO OOO. ett cccire cele uate 25.00 
500,000 and less than TSOLOOOIR: Fo ses Aaetantce octal acs ie aero 40.00 
760,000 and: less) thane: Q00/000t eee sas see 50.00 
1;000;000% and! less! than *5:000;0002. ..- ei seioce eee 65.00 


5,000,000 and over 
Private bankers and banking firms: Dues are based on capital 
employed in their business as per schedule above. 
Dues for branches of any of the above classes of membership: 
With separate capital, same as schedule; without separate 
capital, specifically set aside therefor..................... 10.00 
Dues for mutual and co-operative savings banks or institutions 
without capital are based on their surplus or reserve fund, as 
per table above. 
Chapters of the American Institute of Banking 
Secretaries of State Bankers Associations.................... 10.00 


Members of the A. B. A. that are eligible for enrollment in Trust Com- 
pany Section, Savings Bank Section, National Bank Section or State 
Bank Section will be enrolled upon application without additional 
dues or expense. Should a member bank fail to indicate its preference 
as to enrollment in any particular Section, such member bank will be 
assigned to the Section in which its greatest interests will be served. 


The fiscal year commences September 1. Full year’s dues must be paid; 
no fractional part accepted. 


RULES OF THE PROTECTIVE COMMITTEE 


1. Upon receipt of notification by the General Secretary, 5 Nassau 
Street, New York City, or the nearest office or correspondent of the 
William J. Burns International Detective Agency, Inc., of an attempted 
or successful perpetration of fraud or crime upon a member of this 
Association in its banking rooms, or in the rooms of such branches as 
are members, either by forgery, check-raising, worthless or bogus 
checks, swindle, sneak theft, robbery, hold up, or burglary therein, the 
committee will at once use its best efforts to apprehend the criminal. 
No action, however, will be taken unless immediate notice is given and 
a case once committed to the Association cannot be taken out of its 
hands nor the offense condoned or compromised. If for any reason 
whatsoever no prosecution takes place when the member is in a legal 
position to aid in the prosecution, and fails to do so, such member shall 
reimburse the Association for all expenses incurred in connection with 
the case reported. 


2. In reporting cases the member agrees to swear out a warrant for 
the criminal concerned when his identity has been determined; or a 
John Doe warrant at once in states where permitted. 

The committee relentlessly pursues both amateur and professional 
criminals in cases of attempted or successful fraud or crime upon 
members of the Association, but cannot take cognizance of such 
offenses where perpetrated upon other than members, or of so-called 
“inside jobs” where the offender is an officer or employee of a member 
bank. 

The committee relies upon the state, county, or local authorities to 
arrange for the extradition and the payment of expense incident to the 
return of a prisoner. ‘he committee will not pay witness fees, and 
will not be responsible for any expense incurred for protective work 
which has not been previously authorized. 


It is expected that every member will co-operate with the committee 
by promptly reporting every offense coming under its notice, regardless 
of whether the operation is against the bank or one of its customers, as 
well as by using all reasonable efforts in assisting m the arrest and 
conviction of the offender. The information concerning any operation 
against a member’s customers will be of value to us as a matter of 
record, for possible future guidance in our work. 


RESOLUTIONS 
OPERATIVE 


Limitine Epirion or ANNUAL PROCEEDINGS 
(Adopted by the Executive Council, May 9, 1917) 

“That the General Secretary print the Proceedings in the usual form; 
all Association members to be notified that a limited edition would 
be published and to specify by return mail whether or not they desired 
a copy.” 

ESTABLISHMENT OF THE JOURNAL 
(Adopted by the Executive Council, May 5, 1908) 

“That the General Secretary be and he is hereby instructed to pub- 
lish monthly a Journal, the same to be devoted to the interest and 
for the information of the members of the Association.” 


REPRESENTATION AT THE CONVENTIONS 
(Adopted by the Executive Council, October 10, 1905) 

“Hach member of the Association can be represented by one delegate, 
as per the Constitution, and such delegate is authorized to bring one 
guest, if a member of his family, or some one connected with his bank; 
any other guest is required to pay ten dollars for the privileges of the 
convention.” x 


RECOMMENDATION BY THE FINANCE COMMITTEE RELATING TO THE 
EXPENSES OF MEMBERS OF THE COUNCIL 
(Adopted by the Executive Council, October 1, 1908) 


“That members of the Council who attend the spring meeting of that 
body, be required to furnish an itemized statement of their expenses on 
forms prepared by the General Secretary for that purpose, and embody 
in such statements, not to exceed two days’ attendance, exclusive of the 
period necessary for traveling to and from the place where such meet- 
ing is held. That all bills paid by the General Secretary for expenses 
incurred by members of the Association, whether as members of the 
Executive Council, Sections or Committees, be itemized.” 


MEETINGS OF THE SECTIONS 
(Adopted by the Haecutive Council, October 9, 1913) 

“That no Section shall be permitted to hold its meeting at any other 
time nor at any other place except at the time and place of the holding 
of the annual meeting of the American Bankers Association, with the 
exception of the American Institute of Banking Section.” 
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EXPENSE Bints AccouNT or THE SPRING MEETINGS OF THE 
EXECUTIVE COUNCIL 
(Based on Resolutions Adopted by the Executive Council, October 1, 
1908, and May 1, 1914) 

“Itemized statement required from members of the Executive Council, 
Sections or Committees on forms prepared by the General Secretary. 

_ “Expenses not to exceed two days’ attendance, Spring Meeting of the 
Council, exclusive of period necessary for traveling. 

“Expenses for an extra day will be allowed members of the Council on 
committees when meetings are held a day in advance of Council meet- 
ings. 

“Ttems chargeable are cost of transportation, over most direct route, 
including lower berth in Pullman car, meals and incidentals, and hotel 
expense at the rate as contracted for by the Association.” 


SuB-COMMITTEES OF THE FINANCE COMMITTEE 
(Adopted by the Executive Council, May 1, 1914) 

“That the Finance Committee be divided into three sub-committees of 
three members each to be appointed by the Chairman of the Finance 
Committee as follows: Auditing and Inventory—Income—Disburse- 
ments; and also a Sub-Committee on Arrangements to be composed of 
the Vice-President of the Association and the Treasurer of the Associa- 
tion—the Vice-President being ex-officio member of all sub-committees 
of the Finance Committee.” 

' CrpHEeR CopE 
(Adopted by the Hxecutive Council, May 2, 1914) 

“That the members be instructed to print on their letterheads ‘A.B.A. 

Cipher Code Used.” 


INDORSEMENT OF THE Wm. J. BuRNS INTERNATIONAL DETECTIVE 
Agency, Inc. 
(Adopted by the Buecutive Councii, May 5, 1915) 

“Whereas, The Protective Committee has made a detailed report 
establishing to the satisfaction of the Executive Council the efficiency 
of the present protective system, and, 

“Whereas, It is desirable that the membership be advised of this satis- 
factory condition of the Association’s protective feature; therefore, be 
it 

“Resolved, That the Executive Council hereby expresses its entire 
confidence in the Protective Committee and the Wm. J. Burns Inter- 
national Detective Agency, Inc., and, be it further 

“Resolved, That the Executive Council hereby recommends the con- 
tinuance of the contract with the Burns Agency, and be it further 

“Resolved, That the General Secretary is hereby directed to read to 
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the Convention in meeting assembled in Seattle this resolution for their 
information.” 
JOURNAL-BULLETIN 
(Adopted by the Executive Council, September 9, 1912) 

“Whereas, A complaint was heretofore filed with the Executive Coun- 
cil of the American Bankers Association, of the manner in which the 
monthly Journal and Bulletin of the Association has been conducted, 
and particular objection has been made to some of the subject matter 
contained therein, upon the claim that in the publication thereof a field 
has been invaded that properly belongs to financial publications that 
are maintained for the emolument and profit of the private owners 
thereof; and, 

“Whereas, Up to the present time the Association in the publication 
of its monthly has sought to avoid conflict with other financial papers 
and periodicals, by declining to accept the many thousands of dollars’ 
worth of advertisements that have annually been offered thereto; and, 

“Whereas, A special hearing has been granted to the persons making 
such complaints and a careful, patient and painstaking investigation 
thereof has been made by the members of the Executive Council; now, 
therefore, be it 

“Resolved, That the Executive Council fully approves and heartily 
indorses the work of Fred. E. Farnsworth and the several editors of the 
Journal and Bulletin in connection with the publication thereof and 
in their commendable efforts te make it a live, modern, interesting and 
valuable monthly visitor to the large number of bankers and bank em- 
ployees of this country, by whom it is agreeably awaited; be it further 

“Resolved, That in the future publications thereof the object to be 
sought is that it shall contain such subject matter as shall be of the 
greatest good to the greatest number of the members of the Association 
and of the Institute of Banking, and the General Secretary and the 
editors shall be responsible for the future success and conduct of the 
JOURNAL-BULLETIN to the Administrative Committee and the Executive 
Council only.” 


HISTORY 


The American Bankers Association was organized in 1875 for the 
purpose of securing uniformity of action by the bankers of the country 
through co-operative effort, for mutual protection against loss by crime, 
to secure much-needed legislation affecting banking interests and to 
study and assist in giving technical form to proposed legislative 
measures. 

The first step toward the organization of the Association was taken 
on May 24, 1875, when there was a conference of bankers in New York 
City. The result of this conference was the issuance of a call for a 
convention at Saratoga. The convention was held on July 20, 21 and 
22 following; over 300 bankers, representing thirty-two states and 
territories, were present. At this convention a committee of nine was 
appointed to form a permanent organization of the Association and to 
draft a constitution and by-laws. The organization of the Association 
was completed at the second convention which was held in Philadelphia, 
October 3, 4 and 5, 1876; officers were elected and a constitution and 
by-laws were adopted. 

On November 15, 1917, the membership of the American Bankers 
Association had grown to 17,520. At that time there were approxi- 
mately 30,000 banks in the country, so that more than half of them are 
included within the membership of the American Bankers Association. 
There are forty-eight state associations of bankers and one in the 
’ District of Columbia, all of which are affiliated with the American 
Bankers Association. There are few institutions in the country, whose 
business is primarily that of banking, that are not affiliated with 
some organization of bankers, and through the interdependence of these 
organizations practically every banking institution of the country is 
reached. 

The development of the departments of the Association began in 1894 
when it seemed advisable to expand the work of protecting members 
against crime and fraud. In that year a Protective Committee was 
appointed. At the convention in Atlanta in 1895 this committee recom- 
mended the employment of a detective agency, the active prosecution of 
offenders against banks by the Association and the maintenance of 
records pertaining to such offenses. The recommendations of the com- 
mittee were adopted. 

It was thirteen years later, on August 2, 1909, that the Protective 
Department, in the form in which it now exists, was created. Mr. L. 
W. Gammon, who had for sixteen years been in the Secret Service of 
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the government, was appointed manager and established in the As- 
sociation offices. Under this arrangement the success of the protective 
work has been marked. The department co-operates with the state as- 
sociations in protective work and keeps complete records of crimes 
against banks. In its portrait gallery are 5,717 photographs of crimi- 
nal operators with a history of their achievements. The department 
works in conjunction with the William J. Burns International Detec- 
tive Agency, Inc., the official agent of the Association. The efficiency 
of this plan is beyond question and the quality of the protection to the 
members of the Association meets no criticism. 

The office of General Counsel was created in May, 1908. Mr. Thomas 
B. Paton was chosen as the head of the Legal Department with offices 
in the headquarters of the Association. The General Counsel acts in 
an advisory capacity to the members of the Association and to its 
Sections and Committees. He furnishes legal information and gives 
opinions on cases which are submitted to him. Many of these opinions 
are published each month in the JoURNAL-BULLETIN, as are also legal 
articles giving information of value and importance to the members. 
The General Counsel is also active in the promotion of state and na- 
tional legislation and through his initiative and effort progress has 
been made in unifying state laws on banking matters. 

The first number of the JourNAL of the American Bankers Associa- 
tion appeared in July, 1908. It was found desirable to have a regular 
medium of communication between the Association and its members 
whereby they might become familiar with the work that was being done 
by the Association and by its various Sections and Committees. It 
was also desirable to provide a regular method of publishing legal in- 
formation and the operations and accomplishments of the Protective 
Department. Two years later the JouRNAL was consolidated with the 
Bulletin of the American Institute of Banking. In the latter had been 
published educational articles and matter of particular interest to bank 
employees who were members of the Institute. In the consolidated 
publication it was found possible not only to retain the distinctive 
features of both periodicals but to elaborate the magazine and in- 
crease its value as a banking publication. The JouRNAL-BULLETIN 
has become the best medium for the dissemination of information on 
banking subjects and for articles in which the officers and employees 
of banks are interested. 

In 1905 a cipher telegraph code was compiled and new editions were 
issued in 1908 and 1914. The code is used exclusively by the members 
of the Association. 

In 1899 a copyrighted form of fidelity bond was adopted, known as 
the American Bankers Association Copyrighted Standard Form of Bond, 
which is furnished by surety companies to members of the Association. 
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A standard form of Bank Burglary and Robbery Policy was perfected 
and copyrighted in the name of the Association, and is written by a 
number of companies for members of the Association. 

The organization of the Sections of the American Bankers Association 
was begun in September, 1896. The convention that year was held in 
St. Louis and at that convention the organization of the Trust Com- 
pany Section was authorized. As an organization of.bankers it was 
found that it was not practicable for the Association to specialize or 
pay particular attention, as an Association, to the various kinds and 
branches of banking in which many of the members were especially in- 
terested. Those who are chiefly interested in trust company operations 
as a specialized form of banking decided that by the formation of a 
Section of the Association their peculiar interests could be studied and 
their particular problems considered for their mutual benefit. The 
Trust Company Section resulted and the way was paved for the forma- 
tion of other Sections in which other phases of banking could be simi- 
larly treated by those who were particularly interested. The Trust 
Company Section, like the others which were formed later, meets an- 
nually with the Association, at which time it also holds a meeting of 
those who are enrolled with it. 

There are now enrolled as regular members of the Trust Company 
Section over 1,400, and there are approximately 217 associate members 
who have no vote. Associate members are members of the Association 
who are enrolled in other Sections but are also interested in trust com- 
pany affairs. 

The Savings Bank Section was organized in New Orleans in 1902. 
It gives attention to all matters in which savings banks are interested. 
For some time it has given particular attention to the question of 
thrift. It issues monthly thrift letters which are distributed for pub- 
lication through its members and it conducts a general campaign de- 
signed to encourage savings. There are 3,903 members enrolled in this 
Section, of whom 1,438 are associate members. In the latter number 
are included the Chapters of the Institute and the secretaries of state 
associations that hold membership in the parent body.. 

The Clearing House Section, which was organized at St. Louis in 
1906, was the successor of the “Conference of Clearing Houses,” organ- 
ized at Cleveland in September, 1899. This “Conference” was the result 
of a movement to consider the unsatisfactory and confused condition 
in reference to collection and exchange charges. Its work made ap- 
parent the opportunity that existed for continuous effort along these 
lines. The Section has been actively engaged in clearing house exten- 
sion and has done effective work in standardizing clearing house 
methods and practices. It now has 216 members. During the past 
year, as a result of the extension of the Clearing House Section, seven 
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new clearing house associations and one country clearing house de- 
partment were organized. During the year there were added to the 
members of the section 26 clearing house associations. 

Since the Federal Reserve Act went into effect and plans were formu- 
lated for the extension of clearing house operations so that they would 
be practically national in scope, the problems that confronted the Sec- 
tion have developed new phases and interests. The Section took a 
prominent part in the conferences that preceded the establishment of 
the Gold Settlement Fund plan, and this plan itself was suggested and 
worked out by the Secretary of the Section. 

The American Institute of Banking was organized in 1890. Its object 
was to afford facilities for study to bank employees and to promote 
and encourage educational work among them. Local Chapters were 
organized throughout the country and through these its work was car- 
ried on with constantly increasing efficiency and satisfaction. As the 
work of the Institute developed it became possible for it to establish 
and maintain a recognized standard of education by means of official 
examinations and the issuance of certificates of graduation. There are 
eighty-three Chapters of the Institute located in cities where bank 
officers and employees are organized for educational work in accord- 
ance with the class method of instruction. In addition there is a 
Correspondence Chapter whose students are supplied with serial text- 
books and collateral exercises. Their work is under the supervision of 
instructors and the plan has been very successful. Combination in- 
struction, which includes both the correspondence and the class method, 
has also been developed. ‘The Institute provides text-books and its 
educational work has been most successful. 

The Institute was made a Section of the American Bankers Associa- 
tion at the Denver convention in 1908. It is the only Section whose 
meetings are not held at the same time as that of the American Bank- 
ers Association. Its annual convention is held at such time and place 
as may be designated by the Executive Council of the Section. 

The Organization of Secretaries of State Bankers’ Associations be- 
came a Section of the American Bankers Association at the convention 
of 1910 at Los Angeles. The organization of the state secretaries was 
effected on November 13, 1902. Its purpose was to promote the wel- 
fare of the various state bankers’ associations by providing regular 
meetings at which their secretaries could exchange ideas and discuss 
matters in which they were particularly interested. This Section holds 
its meetings during the convention of the Association. 

At the convention in Seattle in September, 1915, the National Bank 
Section was organized. The formation of such a Section had been long 
discussed by bankers whose particular interests did not coincide with 
the work of any of the Sections previously organized and who felt that 
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the banks having national charters should have a special organization 
for considering the large questions in which they were interested. The 
organization of such a Section was authorized by the Constitution and 
that perfected at Seattle was approved without dissent. In the two 
years since its organization, the National Bank Section has done 
much to further matters of common interest to national banks. Its 
secretary has been in close contact with the various departments of 
the government and has co-operated with the committee on Federal 
legislation in an effort to secure constructive and corrective legisla- 
tion. ‘The secretary also served as secretary of the Committee of 
Twenty-five, appointed at Kansas City, to endeavor to secure an amend- 
ment to the Federal Reserve Act, which would permit the payment of 
service fees for the collection of checks. The Section has 6,018 enrolled 
members. 

At the annual convention in Kansas City in September, 1916, the 
last of the Sections authorized by the Constitution was formally or- 
ganized. It is known as the State Bank Section and institutions hav- 
ing state charters are eligible to enrollment. This probably completed 
the sectionalizing of the Association. The state banks, while not operat- 
ing under uniform laws, have many interests in common. ‘The Fed- 
eral Reserve Act, by distinguishing them from national banks in rela- 
tion to its own provisions, gave them a new line of cleavage, and made 
more emphatic the necessity for a distinct Section. 

The State Bank Section now has 8,000 members enrolled. It has given 
special attention to the relationship of state banks to the Federal Re- 
serve system and its work in securing necessary amendments to the 
Federal Reserve Act affecting membership of state banks in the system, 
was of vital importance. Prior to the establishment of this section the 
Federal Reserve Board and the committees of Congress had no au- 
thoritative organization of state bankers with which they could con- 
sult as to the form in which these amendments should be made. It 
was due to the activities of the officers of the section that the Federal 
Reserve Act was so amended that membership in the system by state 
banks was made satisfactory. : 

The Library of the American Bankers Association had its inception 
October 1, 1907, and has grown rapidly in size and efficiency. In 1915 
it was necessary to double the floor space occupied and to enlarge the 
room for the filing of current information on topics pertaining to 
banking and finance. The reference department keeps pace with the 
development of events and the material is so arranged as to be of in- 
stant access. Material is supplied to members of the Association on 
request and bibliographic information is available. The collection of 
books is constantly growing and the collecting from any source avail- 
able of manuscripts and pamphlets on pertinent subjects is diligently 
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pursued. In 1917 the Library was enriched by the purchase of the ‘valu- 
able collection of books, manuscripts and other records belonging to 
Alexander Del Mar, who had made the literature of banking and cur- 
rency the study of a lifetime. The collection is suitably indexed and 
cared for and is known as the Del Mar Library. 

At the Richmond convention in 1914 authority was given for the 
establishment of the Department of Public Relations. This department 
was organized with Mr. A. D. Welton as manager, and has handled 
the publicity matter of the Association and has co-operated with the 
Sections in distributing matter for their various campaigns. The 
department also looks after the press work before and during the annual 
conventions and produces for publication material of various kinds 
throughout the year. 

Through its committees, sections and departments the Association 
has exerted a great influence on banking legislation, and it has been 
and will be a factor in revising and reforming the currency and bank- 
ing laws of the country. 

In the flotation of the Liberty Loans, and particularly the First 
Liberty Loan, the Association gave great assistance to the Secretary of 
the Treasury. A General Committee, including the officials of the As- 
sociation, was authorized at the meeting of the Executive Council in 
the spring of 1917, and through this committee, war loan committees, 
composed of members of the Association, were organized throughout 
the country. More than 8,000 reports were received at the Associa- 
tion offices from the banks that worked earnestly under the plans that 
were given them by the General Committee, and it was reported that 
more than one billion dollars of the bonds were sold as the result of 
these efforts. In the Second Liberty Loan campaign, as a result of 
the better organization by the Federal reserve banks, the General 
Committee of the Association was not so active, but in co-operation with 
the Liberty Loan Committee organized by the Federal reserve banks it 
contributed valuable service in the making of this loan a great success. 

Through its Currency Commission, organized in 1906, it worked in 
conjunction with the National Monetary Commission and it was active 
with suggestions and criticisms during the pendency of the Federal 
Reserve Act in the national Congress. At the Detroit convention in 
1912, by resolution formally adopted, the Association promised co- 
operation with any one in devising a financial system which would place 
the United States on financial equality with other commercial nations. 
That resolution is still in effect and the Association, through its com- 
mittees and commissions, is studying the operation of the Federal 
Reserve Act and watching the development of that law with jealous 
regard for the welfare of the country. 

The Agricultural Commission of the Association, under whose aus- 
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pices is printed and published the monthly magazine known as the 
Banker-Farmer, had its inception at the convention of the Association 
held at New Orleans in November, 1911. In his address before that 
convention the President of the Association referred to organized effort 
to encourage agricultural development. In considering that sugges- 
tion, attention was called to the efforts of state bankers’ associations 
to improve agricultural methods and to better farming conditions. As 
a result of the discussion a Committee on Agricultural and Financial 
Development and Education was appointed. At the Boston convention 
in 1913 this committee was continued in the form of the Agricultural 
Commission, under whose direction co-operation between the banker and 
the farmer has been developed and is being pushed in a variety of ways. 
The Agricultural Commission has devoted much attention to the con- 
servation of the country’s food supplies and the increase of agricultural 
production. It worked assiduously in co-operation with all the banks 
during the summer of 1917 and with the Department of Agriculture, 
and its work for the increased production of food is now well or- 
ganized and is being pushed consistently and persistently under the 
intelligent direction of Chairman Hirsch. 

At the Detroit convention there was appointed a special committee 
to prepare a revision of the constitution and by-laws. The committee 
consisted of Robert E. James, Pennsylvania; W. J. Bailey, Kansas; 
O. E. Dunlap, Texas; C. H. McNider, Iowa; Gordon Jones, Colorado, 
and Sol. Wexler, Louisiana. 

The constitution of the American Bankers Association was originally 
adopted in 1876. It was amended at various times but there had been 
no complete revision. The committee chosen at Detroit presented a 
full report at the Boston convention October 8, 1913. A new constitu- 
tion and by-laws were presented and, with a few changes, were adopted. 

Several additional amendments were proposed and adopted at the 
Richmond convention in October, 1914, and there were further amend- 
ments adopted at the Seattle convention in 1915 and at the conventions 
of 1916 and 1917. These amendments are embodied in the constitution 
as printed in another part of this volume. 

The size of the working organization of the American Bankers Asso- 
ciation has grown as the service rendered to members has been devel- 
oped and increased. The general offices which now occupy the 
entire twelfth floor of the Hanover Bank Building in New York 
City, present a striking contrast to the room at 98 Broadway occupied 
by the one clerk of the Association when it was organized with a mem- 
bership of about 300 banks. At that time the Secretary was a bank 
official. Later the Association had an office at 2 Wall Street and then 
at 20 Broad Street. Quarters were secured on the eighteenth floor of 
the Hanover Bank Building when it was completed in 1902. For sev- 
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eral years the quarters of the Association consisted of two rooms, and 
the office force, besides the Secretary and the Assistant Secretary, was 
composed of two clerks. This was on August 31, 1907, when the mem- 
bership of the Association was 9,251. 

The increased service to members since that time hag necessitated 
additions to the office space. New Sections have been organized; the 
Protective Department has been enlarged to meet growing requirements 
and the space demanded for its records increased; the Legal Department 
has grown and the Library and Reference Department occupy more 
room; the JOURNAL-BULLETIN has been extended and a Department of 
Public Relations, a Department of Purchasing and Contracts and several 
sections added. The broadening of the field of activity was met by the 
lease of the twelfth floor of the Hanover Bank Building which is divided 
into thirteen offices, occupied by officers and heads of the various de- 
partments, and in addition there is a library, reception room and a 
large work room, mailing room, store room, etc. ‘The equipment of 
the offices is modern and includes all the usual conveniences with par- 
ticular devices for the storing and correcting of the large mailing 
lists. In the mailing room are cabinets which contain 53,000 stencils. 
This list igs divided into three classes, the member and non-member 
banks of the Association and members of the Chapters of the American 
Institute of Banking. There are fifty persons, including officials, on 
the pay-roll of the Association. 


Soa Pea io Cadet 


1875. 
1876. 
1877. 
1878. 
1879. 
1880. 


1881. 
1882. 


1883. 


1884. 


1885. 
1886. 


1887. 
1888. 
1889. 
1890. 


1891. 
1892. 
1893. 
1894. 
1895. 
1896. 
1897. 
1898. 
1899. 
1900. 
1901. 
1902. 
1903. 
1904. 
1905. 
1906. 
1907. 
1908. 
1909. 
1910. 
1911. 
1912. 
1913. 
1914. 
1915. 
1916. 
1917. 


HISTORICAL STATISTICS 


AMERICAN BANKERS ASSOCIATION 
ANNUAL CONVENTIONS 


Saratoga Springs, N. Y...Town Hall................ July 20, 21, 22. 
Philadelphia, Pa......... Centennial Grounds....... Oct. 3, 4, 5. 

New York City......... Association Hall........... Sept. 12, 13, 14. 
Saratoga Springs, N. Y... Town Hall................ Aug. 7, 8, 9. 

Saratoga Springs, N. Y...Town Hall..............05 Aug. 6, 7, 8. 

Saratoga Springs, N. Y...Town Hall................ Area hides. 
Niagara Falls, N. Y...... PaviWOmteteng as iis hes eee aes Aug. 10, 11, 12. 
Saratoga Springs, N. Y...Putnam Hall.............. Aug. 16, 17. 
Louisville, IG. Seiisieee oc Masonic Temple...........Oct. 10, 11, 12. 
Saratoga Springs, N. Y...Putnam Hall.............. Aug. 13, 14, 15. 
Chicago lls cei stece «5 HersheysHaly ss 3k arerctos oo Sept. 23, 24. 

Boston, Mass..........- Horticultural Hall......... Aug. 11, 12. 
Pittsbutg;, Pa... cscs... Grand Opera House....... Oct. 12, 13. 
Cincinnati, Ohio......... Scottish Rite Hall......... Oct. 3, 4. 

Kansas City, Mo........ Wardner Grand Opera House. Sept. 25, 26. 

Saratoga springs, N. Y...cowm Hall oo... deren oe Sept. 3, 4, 5. 

New Orleans, La........ Grunewald Hall........... Nov. 11, 12. 

San Francisco, Cal....... California Theatre......... Sept. 7, 8. 
Chicagon. F< cjesiccldes < Hall No. 3, Art Institute...Oct. 18, 19. 
Baltimore, Md.......... Ford’s Opera House. ......Oct. 10, 11. 

JE TNO RCT eH ORCIE ERE Grand Opera House....... Oct: 15, 16; 17. 

St. Louis, Mo........... Olympic Theatre.......... Sept. 22, 23, 24. 
Detroit, Mich........... Detroit Opera House.......Aug. 17, 18, 19. 
Denver, Colotieces52% +0 Broadway Theatre......... Aug. 23, 24, 25. 
Cleveland, Ohio......... Chamber of Commerce..... Sept. 5, 6, 7. 
Richmond Valae. o0 0 se Jefferson, ELotel «nea sc Oct. 2, 3, 4. 
Milwaukee, Wis......... Pabst Theatre............ Sept. 24, 25, 26. 

New Orleans, La........ TalanerH aller. tsi.ccta eter are Nov, 11, 12, 13: 

San Francisco, Cal.......California Theatre......... Oct: 20, 21, 22, 23. 
INGWe MOLI UING( Ys e010 010.016 Waldorf-Astoria........... Sept. 13, 14, 15, 16. 
Washington, D.C....... New National Theatre..... Oct. 10, 11, 12, 13. 
St. Louis, Mocs cc... 0 Olympic Theatre.......... Oct. 16, 17, 18, 19. 
Atlantic City, N.J...... NVOUNE SELECT iraterteiele aie sreree Sept. 24, 25, 26, 27. 
Menver! Colo. srsjereieis1s eer VALE OFLU as<yeyora orsurisets hers Sept. 28,29,39, Oct.1,2. 
Chicago; Hl cicraslecaaclss Auditorium Theatre....... Sept. 13, 14, 15, 16,17. 
Los Angeles, Cal........ AUIGILOMIUM aye eerie: Oct. 3, 4, 5, 6, 7. 

New Orleans, La........ JNM EAL Ot oo GOGe Ho BOOS Nov. 20) 21, 22, 23, 24: 
Detroit, Mich %.6..2:6.66 0... Detroit Opera House.......Sep#. 10, 11, 12, 13. 
Boston, Mass........... Symphony Hall........... Oct. 7, 8, 9, 10. 
Richmond, Va....- <0: Joferson Hotel... Oct. 12, 18; 14, 15; 16: 
Seattle, Wash........... Washington Hotel......... Sept. 6, 7, 8, 9, 10. 
Kansas City, Mo........ Convention Hall .......... Sept.25,26,27,28,29,30. 
Atlantic City, N.J...... Young’s Million Dollar Pier .Sept.24,25,26,27,28. 
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PRESIDENTS 


(Present address or active affiliation, if changed since year of service, 


1875. 
1878. 
1881. 
1883. 


1886. 


1888. 
1890. 
1892. 
1893. 
1894, 
1895. 
1896. 


1897. 
1898. 
1899. 
1900. 
1901. 
1902. 


1904. 
1905. 


1906. 
1907. 


1908. 


1909. 


1910. 


1911. 


designated by italics.) 


*Hon. CuHarLes B. Haz, Cashier Boston Nat’l Bk., Boston, Mass. 
*Arex, MrrouELL, Pres. Wis. Marine & Fire Ins. Co., Bk. Mil., Wis. 
*Grorce S. Con, Pres. American Exch. Nat’l Bk., New York City. 
Lyman J. Gages, Vice-President First Nat’l Bank, Chicago, Ill. 
Point Loma, California. 
Logan C. Murray, Pres. U. S. Nat’l] Bank, New York City. 
Southern Representative, Irving National Bank, N. Y. Otty. 
*CHARLES Parsons, President State Bank, St. Louis, Mo. 
*Morton MoMicHaet, Cashier First Natl Bank, Philadelphia, Pa. 
*Wn. H. Ruawn, Pres. Nat’l] Bank of the Rep., Philadelphia, Pa. 
*M. M. WuirTs, President Fourth National Bank, Cincinnati, Ohio. 
*Joun J. P. Overt, President Union National Bank, Chicago, Ill. 
*EKucEene H. Putten, V.-P. Nat’l Bk. of the Rep., New York City. 
Rosert J. Lowry, Pres. Lowry Banking Company, Atlanta, Ga. 
President Lowry National Bank, Atlanta, Ga. 
*JosrPH C. HENDRIX, President Nat’! Union Bank, New York City. 
*GroRGE H. RuSsEL, President State Savings Bank, Detroit, Mich. 
WALKER Hitt, Pres. American Exchange Bank, St. Louis, Mo. 
President Mechanics American National Bank, St. Louis, Mo. 
*ALVAH TROWBRIDGE, President Ninth Nat’] Bank, New York City. 
Myron T. Herrick, Pres. Society for Savings, Cleveland, Ohio. 
CALDWELL Harpy, President Norfolk National Bank, Norfolk, Va. 
Chairman of Board Federal Reserve Bank of Richmond, Va. 
EK. F. Swinney, President First National Bank, Kansas City, Mo. 
Joun L. Hamitton, V.-P. Hamilton & Cunningham, Hoopeston, Ill. 
President American Guaranty Company, Columbus, Ohio. 
*G. 8. Wurrson, Vice-President Nat’l City Bank, New York City. 
J. D. Powers, Vice-President Third Nat’l Bank, Louisville, Ky. 
President Commonwealth Life Insurance Oo., Louisville, Ky. 
Grorcre M. ReyNoips, Pres. Continental Nat’l Bank, Chicago, Ill. 
President Continental & Commercial Nat'l Bank, Chicago, II. 
Lewis E. Pierson, Pres. Irving Nat’l Ex. Bank, New York City. 
Chairman of Board Irving National Bank, New York City. 
F. O. Warts, President First National Bank, Nashville, Tenn. 
President Third National Bank, St. Louis, Mo. 
Witt1AM LivinGsToNE, Pres. Dime Savings Bank, Detroit, Mich. 
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1912 


1913. 


1914. 


1915. ° 


1916. 
LOU. 


PRESIDEN TS—ContTINvED 


. *CHartes H. Hurtie, Pres. Third National Bank, St. Louis, Mo. 

ARTHUR REYNOLDS, Pres. Des Moines Nat’] Bk., Des Moines, Iowa. 
Active V.-P. Continental € Oommercial Natl Bk., Chicago, Ill. 

Wo. A. Law, First Vice-Pres. First Nat’l] Bank, Philadelphia, Pa. 
President First Nat’l Bank, Philadelphia, Pa. 

James K. Lynou, Vice-Pres. First Nat’] Bk., San Francisco, Cal. 
Governor Federal Reserve Bank of San Francisco, Cal. 

P. W. GorBeL, Pres. Commercial Nat’l] Bank, Kansas City, Kan. 

Cuartes A. Hinscu, Pres. Fifth-Third Nat’] Bank, Cincinnati, 
Ohio. ; 


* Deceased. 
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FIRST VICE-PRESIDENTS 


(Present address or active affiliation, if changed since yeur of service. 


1877. 
1881. 


1883. 


1886. 
1887. 
1888. 
1890. 
1891. 
1892. 
1893. 
1894. 


1895. 
1896. 
1897. 
1898. 
1899. 
1900. 
1901" 


1903. 
1904, 


1905. 
1906. 


1907. 


1908. 


1909. 


designated by italics.) 


*Jacos D. VERMILYE, Pres. Merchants Nat’l Bank, New York City. 
Lyman J. Gace, Vice-President First Nat’l Bank, Chicago, 111 
Point Loma, California. 
Logan ©. Murray, Pres. U. S. Nat’?] Bank, New York City. 
Southern Representative Irving National Bank, New York City. 
Hort H. Camp, President First National Bank, Milwaukee, Wis 
*CHARLES PARSONS, President State Bank, St. Louis, Mo. 
*Morton McMicuakt, Cashier First Nat’] Bank, Philadelphia, Pa. 
Ricuarp M. Newson, President Commercial Bank, Selma, Ala. 
*Joun J. Kwox, Pres. Nat’] Bank of the Republic, New York City. 
*M. M. Wuite, President Fourth National Bank, Cincinnati, Ohio. 
*J. J. P. Opetr, President Union National Bank, Chicago, Il. 
Doucias H. THomaAsS, Pres. Merch. Nat’] Bank, Baltimore, Md. 
Pres. Merchants-Mechanics National Bank, Baltimore, Md. 
Rogert J. Lowry, Pres. Lowry Banking Company, Atlanta, Ga. 
Pres. Lowry National Bank, Atlanta, Ga. 

*JosepH C. Henprix, President Nat’] Union Bank, New York City. 
*GrorGE H. RuSSEL, President State Savings Bank, Detroit, Mich. 
WALKER Hitt, Pres. American Exchange Bank, St. Louis, Mo. 
Pres. Mechanics-American National Bank, St. Lowis, Mo. 
*ALVAH TROWBRIDGE, Pres. N. Amer. Trust Co., New York City. 
Myron T. Herricx, Pres. Society for Savings, Cleveland, Ohio. 
CALDWELL Harpy, President Norfolk Nat’] Bank, Norfolk, Va. 
Chairman of Board, Federal Reserve Bank of Richmond, Va. 
KE. F. Swinney, President First Nat’l Bank, Kansas City, Mo. 
Joun L. Hamitton, V.-P. Hamilton & Cunningham, Hoopeston, ill. 

Pres. American Guaranty Company, Columbus, Ohio. 
*G. S. WuiTson, Vice-President Nat’l City Bank, New York City. 
J. D. Powers, Vice-President Third Nat’l Bank, Louisville, Ky. 
Pres. Commonwealth Life Insurance Co., Louisville, Ky. 
Grorce M. Reynotps, Pres. Continental Nat’] Bank, Chicago, Ill. 
Pres. Contimental & Commercial Nat'l Bank, Chicago, Til. 
Lewis E. Pierson, Pres. Irving Nat’] Exch. Bank, New York City. 
Charman of Board Irving Nat’l Bank, New York City. 
F, 0. Warts, President First National Bank, Nashville, Tenn. 
President Third National Bank, St. Louis, Mo. 
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1910. 


1911 


1912. 
1913. 
1914. 
1915. 


1916. 
ON Ti: 


WILLIAM LivINGsTonE, Pres. Dime Savings Bank, Detroit, Mich. 

*CHARLES H. Hurric, Pres. Third Nat’] Bank, St. Louis, Mo. 

ARTHUR REYNOLDS, Pres. Des Moines Nat’l Bk., Des Moines, Iowa. 
Active V.-P. Continental & Commercial Nat’l Bk., Chicago, IU. 

Wm. A. Law, Virst Vice-Pres. First Nat'l Bk., Philadelphia, Pa. 
Pres. First Nav’l Bank, Philadelphia, Pa. 

JAMES K. Lyncu, Vice-Pres. First Nat’] Bk., San Francisco, Cal. 
Governor Irederal Reserve Bank of San Francisco, Cal. 

P. W. Gorse, Pres. Commercial Nat’] Bank, Kansas City, Kan. 

CuHartes A. Hinscu, Pres. Fifth-Third Nat’l Bk., Cincinnati, Ohio. 

Ropert F. Mappox, Pres. Atlanta Nat’l Bank, Atlanta, Ga. 


CHAIRMEN OF THE EXECUTIVE COUNCIL 


(Present address or active affiliation, if changed since year of service, 


1876. 
1881. 
1883. 
1886. 
1891. 
1892. 
1895. 
1896. 
1899. 
1900. 


1902. 
1903. 


1904. 
1905. 


1906. 
1907. 
1908. 
1909. 
1910. 


TOUT: 


1912. 


designated by italics.) 
*Grorce 8. Con, Pres. Amer. Exchange Nat’] Bk., New York City. 
*JacoB D. VERMILYE, Pres. Merchants Nat’! Bank, New York City. 
*GxrorGE S. Cor, Pres. Amer. Exchange Nat’] Bk., New York City. 
*Joun J. Knox, Pres. Nat’] Bank of the Republic, New York City. 
*Wm. H. Ruawn, Pres. Nat’! Bk. of the Republic, Philadelphia, Pa. 
*E. H. Puen, V.-Pres. Nat’l Bk. of the Republic, New York City. 
* JOSEPH C. Henprix, President Nat’! Union Bank, New York City. 
*ALVAH TROWBRIDGE, V.-P. Nat’] Bk. of N. Amer., New York City. 
Myron T. Herrick, Pres. Society for Savings, Cleveland, Ohio. 
CALDWELL Harpy, President Norfolk Nat’l Bank, Norfolk, Va. 
Chairman of Board Federal Reserve Bank of Richmond, Va. 
E. F. Swinney, President First Nat’l Bank, Kansas City, Mo. 
Joun L. Hamitron, V.-P. Hamilton & Cunningham, Hoopeston, Il. 
President American Guaranty Co., Columbus, Ohio. 

*q. S. Wurrson, Vice-President Nat’] City Bank, New York City. 
J. D. Powers, Vice-President Third Nat’] Bank, Louisville, Ky. 
President Commonwealth Life Insurance Co., Louisville, Ky. 
G. M. Rreynotps, President Continental Nat’l Bank, Chicago, Ill. 

President Continental & Commercial Nat’l Bank, Chicago, Ill. 
Lewis E. Pierson, Pres. Irving Nat’l] Exch. Bank, New York City. 
Chairman of Board, Irving National Bank, New York City. 
F. O. Warts, President First National Bank, Nashville, Tenn. 

President Third National Bank, St. Louis, Mo. 
WiLLiAM LIVINGSTONE, Pres. Dime Savings Bank, Detroit, Mich. 
*CHartes H. Huttic, Pres. Third Nat’! Bank, St. Louis, Mo. 
ARTHUR REYNOLDS, Pres. Des Moines Nat’! Bk., Des Moines, Iowa. 
Active V.-P. Continental & Commercial Nat'l Bk., Chicago, Ill. 
T. J. Davis, Vice-Pres. First National Bank, Cincinnati, Ohio. 


* Deceased. 
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SECRETARIES 


(Present address or active affiliation, if changed since year of service, 


1875-76 
1876-80 


1880-83. 
. *GrorGE MARSLAND, writer on topics of Banking and Finance. 
. *Witt1am B. Green, formerly Chief of Division, Office of the 


1883-87 
1887-92 


1893-94 


1907-17. 


designated by italics.) 


. *J. D. Hayes, V.-P. Merch. & Mfrs. Nat’l Bk., Detroit, Mich. 
. *JAMES BUELL, Pres. Imp. & Traders Nat’l Bank, N. Y. City. 


Epmunp D. RANDOLPH, Pres. Continental Nat’] Bk., N.Y. City. 


Comptroller of the Currency, Washington, D. C. 


. *Henry W. Forp, form. Pres. Nat’l Bk. of the Rep., N. Y. City. 
1895-06. 


JAMES R. Branou, formerly National Bank Examiner, Vir- 
ginia, West Virginia, North Carolina, South Carolina, and 
Eastern Tennessee. 

c/o Thomas Branch & Co., Richmond, Va. 

Frep. E. Farnsworts, formerly Cashier Union Nat’l Bank, 
Detroit, and Secretary Michigan Bankers’ Association. 


TREASURERS 


(Present address or active affiliation, if changed since year of service, 


designated by italics.) 


1875-94. GrorcE F. BAxerr, Pres. First National Bank, New York City. 
Chairman of Board, First National Bank, New York City. 
1895-96. Wutt1Am H. Porter, V.-P. Chase Nat’l Bk., New York City. 
Of J. P. Morgan & Co., New York, N.Y. 
1897. WALKER Hitz, Pres. American Exchange Bank, St. Louis, Mo. 
Pres. Mechanics-American National Bank, St. Louis, Mo. 
1898-01. Gro, M. ReyNnotps, V.-P. Continental Nat’l] Bk., Chicago, Ill. 
Pres. Continental & Commercial National Bank, Chicago, Ill. 
1902-03. GrorcE F. OrpE, Cash. Northern Trust Co. Bank, Chicago, II. 
Vice-President Midland National Bank, Minneapolis, Minn. 
1904-05. RatpH VAN VEcHTEN, V.-Pres. Com. Nat’l Bk., Chicago, Ill. 
V.-Pres. Continental & Commercial Nat’l Bank, Chicago, Il. 
1906-07. A, A. Crang, V.-Pres. Nat’l Bk. of Com., Minneapolis, Minn. 
V.-Pres. First & Security National Bank, Minneapolis, Minn. 
1908-09. *P. C. KaurrmMan, 2d V.-Pres. Fidelity Tr. Co., Tacoma, Wash. 
1910. ARTHUR REYNOLDS, Pres.Des Moines Nat’l Bk., Des Moines, Ia. 
Active V.-P. Continental & Commercial Nat’l Bk., Chicago, Ill. 
* Deceased. 
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1911-12. J. FLeTcHer FArReu, V.-P. Ft. Dearb’n Nat. Bk., Chicago, Ill. 
Treas. Sinclair Oil and Refining Corporation, New York City. 
1913-14. J. W. Hoorss, V.-P. and Cash’r City Nat. Bk., Galveston, Tex. 
Vice-Governor Federal Reserve Bank of Dallas, Tex. 
1915-16. E. M. Wine, President Batavian Nat’l Bank, La Crosse, Wis. 
1917. JAMES D. Hogs, Pres. Union Sav. & Trust Co., Seattle, Wash. 
* Deceased. 


ASSISTANT SECRETARY 
1900-17. Wu. G. Firzwitson, form. with Mer. Nat. Bk., Richmond, Va. 


GENERAL COUNSEL 
1908-17. TuHos. B. Patron, form. Ed. Bkg. Law Journal, New York City. 


MANAGER PROTECTIVE DEPARTMENT 
1909-17. L. W. Gammon, formerly Supt. Secret Service, Buffalo, N. Y. 


MANAGER DEPARTMENT OF PUBLIC RELATIONS 
1914-17. A. D, WELTON. 


MANAGER DEPARTMENT OF PURCHASING AND 
CONTRACTS 


1917. GrorcE LEWIS. 


LIBRARIAN 


1911-16. Marian R. GLENN. 
1917. A. D. WELTON. 


JOURNAL-BULLETIN 


EDITORS 
1908-14. THomas B. PATON. 
1914-17. ArtHur D. WELTON. 
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ASSOCIATE EDITORS 


1908-15. *W. W. WAINE. 
1915-17. Grorce LeEwis. 


PUBLISHER 


1908-17. Frep. E. FARNSWORTH. 


EDITORS OF THE BULLETIN 


1901-02. Grorce EK. ALLEN and *A. O. KirrRepce. 
1903-05. JosrEPH C. LINCOLN, 
1906-17. Grorcre EH. ALLEN. 

*Deceased. 


OFFICERS 
AMERICAN BANKERS ASSOCIATION 
1917-1918 


Organized July 20, 21, 22, 1875 


PRESIDENT: 
CHARLES A. HINSCH, 
President Fifth-Third National Bank, Cincinnati, Ohio. 


\ 


VICE-PRESIDENT: 
ROBERT F. MADDOX, 
President Atlanta National Bank, Atlanta, Ga. 


GENERAL SECRETARY: 
FRED. E. FARNSWORTH, 
Five Nassau Street, New York City. 


TREASURER: 
JAMES D. HOGE, 
President Union Savings and Trust Co., Seattle, Wash. 


ASSISTANT SECRETARY: 
WILLIAM G. FITZWILSON, 
Five Nassau Street, New York City. 


GENERAL COUNSEL: 
THOMAS B. PATON, 
Five Nassau Street, New York City. 


MANAGER PROTECTIVE DEPARTMENT: 
L. W. GAMMON, 
Five Nassau Street, New York City. 


MANAGER DEPARTMENT OF PUBLIC RELATIONS AND LIBRARIAN: 
A. D. WELTON, 
Five Nassau Street, New York City. 


MANAGER DEPARTMENT OF PURCHASING AND CONTRACTS: 
GEORGE LEWIS, 
Five Nassau Street, New York City. 


25 


EXECUTIVE COUNCIL 


MEMBERS EX-OFFICIO 


Cuar.tes A. Hinson, President Fifth-Third National Bank, Cincinnati, 
Ohio. 

Ropert F. Mappox, President Atlanta National Bank, Atlanta, Ga. 

Wan. A. Law, President First National Bank, Philadelphia, Pa. 

James K. Lynou, Governor Federal Reserve Bank, San Francisco, Cal. 

P. W. Gorset, President Commercial National Bank, Kansas City, Kan. 


MEMBERS FOR ONE YEAR 


James J. FAGAN, Vice-President Crocker Nat’] Bank, San Francisco, Cal. 

Guy E. BowrerMAN, President First National Bank, St. Anthony, Idaho. 

S. B. Montcomery, Pres. State Savings Loan & Trust Co., Quincy, Ill. 

Witt1am G. Eprens, Assistant Secretary Central Trust Co. of Illinois, 
Chicago, Ill. 

J. L. McCuttocu, President Marion National Bank, Marion, Ind. 

J. M. Dinwippie, President Cedar Rapids Savings Bank, Cedar Rapids, 
Iowa. 

Grorce T. TREMBLE, President Central National Bank, Ellsworth, Kan. 

F. A. Drury, President Merchants National Bank, Worcester, Mass. 

THomaAS P. Brat, JR., Vice-President Second Nat’! Bank, Boston, Mass. 

B. F. Davis, President City National Bank, Lansing, Mich. 

Epear L. Marrson, Vice-President Midland National Bank, Minneapolis, 
Minn. 

R. S. Hawes, Vice-President Third National Bank, St. Louis, Mo. 

J. W. Perry, President Southwest National Bank of Commerce, Kansas 
City, Mo. 

J. C. MoNisu, c/o McNish Cattle Loan Co., First National Bank Build- 
ing, Omaha, Neb. 

D. T. Hoskins, Cashier San Miguel National Bank, Las Vegas, N. M. 

JOHN B. CLemEeNtT, Second Vice-President Central Trust Co., Camden, 
Nees 

JameEs H. Perkins, Vice-President National City Bank, New York, N.Y. 

S. D. Firron, President First National Bank, Hamilton, Ohio. 

A. S. Brymer, Vice-President and Cashier Keystone National Bank, 
Pittsburgh, Pa. 

H. S. Stmerriep, Cashier Easton National Bank, Easton, Pa. 

W. A. Sapp, President Chattanooga Savings Bank, Chattanooga, Tenn. 

Ewine Norwoop, Vice-President and Cashier First National Bank, Nav- 
asota, Tex. 

Epwin T. Coman, President Exchange National Bank, Spokane, Wash. 

H. A. MorHtenpan, President Citizens Bank, Clinton, Wis. 
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EXECUTIVE COUNCIL—Continvip 
MEMBERS FOR ONE YEAR—ContINUED 


Joun W. Hay, President Rock Springs Nat’l Bank, Rock Springs, Wyo. 
SAMUEL C. Parks, JR.,. Vice-President Shoshone National Bank, Cody, 
Wyo. 
Membership One Year Class, 28. (Vacancies for Georgia and 
: Maine to be filled.) 


MEMBERS FOR TWO YEARS 

T. O. Smiru, Vice-President Birmingham Trust & Savings Co., Birming- 
ham, Ala. 

Gro. W. Rogers, Vice-President Bank of Commerce, Little Rock, “Ark. 

Cuartes A, SmitTH, Cashier Security Bank, Oakland, Cal. 

JAMES C. Burger, Vice-President Hamilton National Bank, Denver, 
Colo. 

Natuan D. Prince, Vice-President Connecticut Trust & Safe Deposit 
Co., Hartford, Conn. 

Gorpon L. Groover, Vice-President Citizens & Southern Bank, Savan- 
nah, Ga. 

GrorGe Wooprurfr, President First National Bank, Joliet, Il. 

J. P. FRENZEL, JR., Cashier Merchants National Bank, Indianapolis, 
Ind. 

FrANK B. Yerrer, Cashier Iowa National Bank, Davenport, Iowa. 

THAD C. Carver, President Peoples Bank, Pratt, Kan. 

Wm. M. Prcx, President Cloud County Bank, Concordia, Kan. 

Waxtpo Newcomer, President National Exchange Bank, Baltimore, Md. 

Wn. J. Gray, Vice-President First and Old Detroit National Bank, 
Detroit, Mich. 

GrorcE E. Hanscom, President Merchants National Bank, St. Cloud, 
Minn. 

W. H. Powe tt, President Citizens National Bank, Sedalia, Mo. 

Harry YAEGER, Vice-President Great Falls National Bank, Great Falls, 
Mont. : 

R. O. MARnety, Cashier Merchants National Bank, Nebraska City, Neb. 

Henry G. Parker, President National Bank of New Jersey, New 
Brunswick, N. J. 

Joun A. Kuorprer, President Union Stock Yards Bank, Buffalo, N. Y. 

Grorce BH. Lewis, Assistant Cashier Hanover National Bank, New 
York City. 

J. J. Nreruine, President Citizens National Bank, Jamestown, N. D. 

R. D. Sneatu, President Commercial National Bank, Tiffin, O. 

W. P. SHaARER, President First National Bank, Zanesville, O. 

E. W. Srnciarr, President Exchange National Bank, Tulsa, Okla. 
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EXECUTIVE COUNCIL—ContINUED 


MEMBERS FOR TWO YEARS—ContTINUED 


G. D. Davis, Cashier National Bank of Claremore, Claremore, Okla. 
A. D. Swirt, Assistant Cashier Central National Bank, Philadelphia, Pa. 
J. H. Mason, Vice-President Commercial Trust Company, Philadelphia, 
Pa. 
Frank C. Nicuoxs, Vice-President Industrial Trust Company, Provi- 
dence, R. I. 
C. J. SHANNON, JR., President First National Bank, Camden, S. C. 
NaTHAN ADAMS, Vice-President American Exchange National Bank, 
Dallas, Tex. 
Membership Two Year Class, 30. 


MEMBERS FOR THREE YEARS 


J. M. Henperson, JR., President Sacramento Bank, Sacramento, Cal. 
C. J. Bett, President American Security & Trust Company, Washing- 


ton, D. C. 

Joun T. DismuxKes, President First National Bank, St. Augustine, 
Fla. 

M. A. TRAytor, President Live Stock Exchange National Bank, Chi- 
cago, Ill. 


AnbREW RussEL, Vice-President Ayers National Bank, Jacksonville, Ill. 

Homer A. Miiier, President Iowa National Bank, Des Moines, Ia. 

A. C. Smirn, Vice-President City National Bank, Clinton, Ia. 

H. C. Scuuttz, Cashier Commercial National Bank, Waterloo, Ia. 

Grorce A. GuiLp, Cashier Central National Bank, Topeka, Kan. 

J. K. Water, President Peoples Bank & Trust Co., Morganfield, Ky. 

A. T. Kaun, Vice-President Commercial National Bank, Shreveport, 
La. 

A. G. BisHop, President Genesee County Savings Bank, Flint, Mich. 

Ketsry S. CHASE, President Peoples Bank of St. Paul, St. Paul, Minn. 

T. W. Yates, Cashier Commercial Bank & Trust Co., Laurel, Miss. 

W. C. Gorpon, Cashier Farmers Savings Bank, Marshall, Mo. 

Ratpu O. KavurMan, Vice-President and Cashier Union Bank & Trust 
Co. of Montana, Helena, Mont. 

BenJAMIN E. Smyrue, Vice-President Scandinavian Trust Co., New 
York City. 

Jacop H. Hrrzoe, Vice-President National Commercial Bank, Albany, 
Nee Ye 

Grorce A. HotperNess, President Farmers Banking & Trust Co., Tar- 
boro, Nic: 


F, A. Intsu, Vice-President First National Bank, Fargo, N. D. 
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MEMBERS FOR THREE YEARS—Continvuep 


I. M. Taqacart, Cashier Merchants National Bank, Massillon, OU. 

T. H. Dwyer, President Chickasha National Bank, Chickasha, Okla. 

W. L. THompson, President American National Bank, Pendleton, Ore. 

J. W. B. BausMAN, President Farmers Trust Co., Lancaster, Pa. 

JoHN W. WaAvDDEN, President Lake County National Bank, Madison, 
8. D. 

H. L. Hopxins, Cashier Security Bank, Clark, S. D. 

A. M. Graves, Cashier Red River National Bank, Clarksville, Tex. 

W. S. McCornicx, President McCornick & Co., Salt Lake City, Utah. 

F. H. Farrineton, Brandon, Vt. (Vice-President Rutland Savings Bank, 
Rutland.) 

JuLien H. Hinz, Cashier National State & City Bank, Richmond, Va. 

EK. W. Purpy, President First National Bank, Bellingham, Wash. 

H. W. CuHappuck, Cashier Grafton Banking & Trust Co., Grafton, 
West Va. 

WALTER KASTEN, Vice-President Wisconsin National Bank, Milwaukee, 
Wis. 
Membership Three Year Class, 34. (Vacancy for Nebraska.) 


REPRESENTING TRUST COMPANY SECTION 


FRANK W. BLAIR, President Union Trust Co., Detroit, Mich. 
Joun W. PLATTEN, President United States Mortgage & ‘Trust Co., 
New York City. 
REPRESENTING SAVINGS BANK SECTION 


JosepH R. Nort, President Noel State Bank, Chicago, Ill. 
Vicror A, Lersner, Comptroller Williamsburgh Savings Bank, Brook- 
lyn, N. Y. 
REPRESENTING CLEARING HOUSE SECTION 


Joun McHueu, Vice-President Mechanics & Metals National Bank, New 
York City. 


REPRESENTING AMERICAN INSTITUTE OF BANKING SECTION 


R. 8. Hecut, Vice-President Hibernia Bank & Trust Co., New Orieans, 
La. 


REPRESENTING STATE SECRETARIES SECTION 
Grorce D. Bartiett, Secretary Wisconsin Bankers Association, Mil- 


waukee, Wis. 
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REPRESENTING NATIONAL BANK SECTION 


J. Exwoop Cox, President Commercial National Bank, High Point, N.C. 
Oxiver J. SANDS, President American National Bank, Richmond, Va. 


REPRESENTING STATE BANK SECTION 


E. D. Huxrorp, President Cherokee State Bank, Cherokee, Iowa. 
Craig B. Haz~ewoop, Vice-President Union Trust Co., Chicago, Il. 


Total membership of Council, 108. (Including three vacancies.) 


MEMBERSHIP OF EXECUTIVE COUNCIL BY STATES 


Members|} Term 


Sratp NAME Aug. 31, | Expires 

1917 
‘Allalpamahnrcscmier ser. TvOe Smnithetins aes a etiee seh 170 1919 
FATICANISAS setae scree George W.Rogersiancace+s-oeacee. 265 1919 
@alilormiame caer Jamesi J Hagan per eter erate 1918 
Coe Learn CharlestA@ Srnthy smecsee ner rere 659 1919 
RC tek sera sire © Je Mia Hendersonyi. eres 1920 
Wolorad Onmes «chiens James: ©: Burgers ae saci nee cis 261 1919 
Connecticut........ Nathan. ID Princess serra eerie: 181 1919 
DistotColumbiag.|Js Cas bellu weenie eer reer 42 1920 
MlOrid ates eae ene John wiikey Dismulkesmernenteeeerite 203 1920 
(Georgiance em hnr Vacancy. soste-a sais crate chet 1918 
Sere Someuse aoe e Gordonuln Gxrooveteee eee B6t rar 
Tdahoysmtnutersncktter Guysks Bowermaneenemceaei een 159 1918 
TINGS eee aero Sab. Montgomenyanenieen ree 1918 
CORR rarer eye eens William G. Edens.............. 1918 
Bm” Rscalentee tee George) Woodruitttas. caer cere 1,039 1919 
CARE sePN trent oes Mo AS Dra ylorsripess rsa 1920 
Boia Na rae eee seers Andrew? Russels smectic 1920 
indiana. seems J, Le Mc@ullochie ase eee ss 1918 
PT aie Na Santee ene JP. Mrenzel Jr eae mee 1919 
VOWS see one Je Dinwiddies: meee eens 1918 
Me Gheinoeeaplaies Rirankob eV etterscnener errr 1919 
SiAleRe eres Bioinie 5a EVvomersAre Villers yer eens 905 1920 
es la MeN nea Oe IMO ESOT Ge ate eee 1920 
AO atacer Jy maneedece weet ELC tSchultzn enemies 1920 


EXECUTIVE COUNCIL—Continvep 


MEMBERSHIP OF EXECUTIVE COUNCIL BY STATES— 


CoNnTINUED 
Members| Term 
State Nama Aug. 31, | Expires 
1917 
GRISEA Boeigan ode Geox DRIPCM Des. a. su ccc earns 1918 
Se atonal ence Wane Peokurascar er cuare ens 820 1919 
SOMME cy CNet ees: bhadi@ sCarvetarmec.cet caries « 1919 
as GICR ORE aR a George’ A. Guild=i.. o.:5-.00.5 + 1920 
Wentucky. ck. .tos es Wisc He Wialleticcen an acer te ay cts nc cor 183 1920 
NF OUISIAMD).. reieete ayers Yea Wal SG) Sates te eo anaes Geentschis 190 1920 
IVT aINC eres a ccte so ers WACADCY 2 cues ao, Se eetie crs a 119 1918 
iIMaryland= eres... Waldo H. Newcomer............. 200 1919 
Massachusetts...... Bea MO TUN pee tne te ee mieten 380 1918 
oe ae eee ‘Thomas! Pa Beals itrccsencrar « 1918 
Michigan aah: Bells Davisnes sacs teehee ioe. 1918 
Co) STR eee eae Wimist eGra vierewiacias ced o tine sneer 508 1919 
CB 2s Ue eet ae oe [A GS bishop steamer ere Le 1920 
Minnesotate a pea Hdgarslis Mattson anya aneries 1918 
ely, Speen Maer ae George E. Hanscom........... fs 571 1919 
hy | Me haeaney ae tran Kelsey Ss. Chases... «racine 1920 
Mississippi......... flya: WiC BLES: fee crete none rere aes vee 197 1920 
NISSOUTI ries eee UO ELA WES Ro cre ty ereeyererrsaeninG 1918 
5 Sela a arene JEM pl ORy tecaeel: acres xnee-reiate oe 708 1918 
a meer bee are ee WikklePowellicn coca a eines 1919 
eM Sathescls Pet srace Wit ©(Gordonr ae. ance. heer 1920 
INOUE MEE E on oohas IETATT Ys WOES CL bres tarseiagie sors ote eas 308 1919 
of Sa Fane ae res RalphiOe Kauimany eyes. wee. : 1920 
Nebraska.......... ea VEC Nisin reyccta ch, nck reece: 1918 
Me cers 8 beiatoens RO wiVMiarnel nee. seesetsceeeclot 559 1919 
) an ee Vacancyienie (a tccwima Meine 1920 
New Jersey........ John B. Clement. 57. .0s..e0s,..a00% 336 (1918 
o Sit 5 eRe Henry;G: Parker. oa. ac cist ol ; 1919 
| 
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MEMBERSHIP OF EXECUTIVE COUNCIL BY STATES— 
ConrTINUED 


a 


Members| Term 


Stats NamMp Aug. 31, | Expires 

1917 
New aor y.1.1-(1er- stele James! Ela Perkins. eirertet seetsrcte 1918 
BS ES John: Ay Kdoepiers sa. site sence: 1919 
“ MP tet startocnts George E. Lewis................ 1,066 1919 
e OMibeass soe Benjamin E. Smythe............ 1920 
= Coie hate bits Jacob. Herz0g2. 4. 10s ee 1920 
North Carolina..... George A. Holderness............. 214 1920 
North Dakota...... Jord. Nierling. jcc es eel ts 358 1919 
ie oO ee BAS Trish ee Resi. ere ae : 1920 
OhiOs eeics. wince De Rittomc;: ssn aca cw suelstoreerers 1918 
ie es Bes Si oe RO RD neath csr aes cereisiren sts 708 1919 
SOR crates estes WieP Sharer as scores cates ayaieters 1919 
PATS ROR GV ICC DeuMisPag arte rccatace est repriers 1920 
Oklahomans. aes <i Wie SINCIAIPS acre yet eects cats 1919 
Be Vestn ate se GoD Davis\ccr cco e ce cee 571 1919 
ip Mae eet? TA Dwyers-coenee orc 1920 
Oregon). jose vena W.. ae Thompson 5 cece mecc iees 202 1920 
Pennsylvania....... AvS. Beymer... sas eee 1918 
of Oe ane FS Spleginied!s sia. ne eee 1918 
= We aoe AK DsSwiltanws.-me... sess. 974 1919 
eM ROS ae Jy EM asone. seer ceiretiers 1919 
Pees RP teroreve rete Jo Wess Bausmansene series 1920 
South Carolina..... Odors: dieeacs aacose bonded 198 1919 
South Dakota...... John W. Wadden............... 1920 
ey Pes HiLiHope ee \ o2e ies 
Tennessee.......... IWicA addi meyasty.c amis crcrercnere errr 256 1918 
EROXAS roche creeds re Ewing Norwood................ 1918 
Cy Be iactar aches INathanvAdams teen eee eae 623 1919 
se sf cr ee AsMi, Gravesiccsesocu ose er 1920 
Wtahoeiac cen shen W:. Saolie@ornicksecs. saree eae 105 1920 
\Watyatrecunarancaae Julien Eb (Hallay ecco eee 282 1920 
Washington........ Hdwinwis@oman sneer: 1918 
air ve ee BR. Wibuniycee: ep eee \ soe fe 
West Virginia....... He. W Chadduckic.20) 20) ee 231 1920 
Wisconsin.......... H. A. Moehlenpah.............. 1918 
a pede ees Walter Kasten: 225.508 aera a { 1920 
Wyoming........ [Samuel C, Parks... scsevscsesssel 100 | “1018 
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MEMBERSHIP OF GROUPS COMPOSED OF THE FOLLOWING 
STATES 


(As of August 31, 1917) 
Under the Revised Constitution. 
WieTMOON Uitte Serie one eeereee 78 New Hampshire............ (2. 


Member representing the above States: 
F, H. Farrington, Vermont—Term expires 1920 


Rhode Island.............. 48 Delaware ts Ani gitcpsicn cette 44 


Member representing the above States: 
Frank C. Nichols, Rhode Island—Term expires 1919. 


IATIZONGirs 5055. 86 New Mexico.... 89 INevada.n aoe 32 


Member representing the above States: 


D. T. Hoskins, New Mexico—Term expires 1918. 
John W. Hay, Wyoming—Term expires 1918. 


Nort: Mr. Hay was elected as representative of the former Group 4, consisting of 
Nevada, Utah and Wyoming. Nevada is now in Group 3. Utah and Wyoming have 
obtained 100 members each and now have independent representation. 
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MEMBERS AT LARGE 


nn ee raTEEInEIIEEEIE ESTEE ISIS EESSISNT IENREENNNNSIIET 


State Name Title Term 


Expires 
California..... James K. Lynch...... Ex-President A.B. A...... 1919 
Georgia....... Robert F. Maddox... .|}Vice-President A. B. A.... : 
iS. coaseoe Joseph R. Noel....... President Savings Bank 
Sectioniasece\ een yates 1918 
Siw Saeed Craig B. Hazlewood...|Vice-President State Bank 
Sections... cc.taccmee er 
IG iia wectoae 1B, 1D), JB abs Grel, soon 35 President State Bank Sec- 
1510) CR Pree ee GE IOC 1918 
iansashreeier Peter W. Goebel...... Ex-President A. B. A..... 1920 
Louisiana..... Ra eeclechtereemmrs ct President American Insti- 
tute of Banking Section.| 1918 
Michigan..... ranks Wepb loiter President Trust Company 
DECHON saan rete rere 1918 
New York..... John W. Platten...... Vice-President Trust Com- 
pany Section........... 
. SE nae John McHugh....... President Clearing House 
Sections ..6 aeactens oe 1918 
ba ers Victor A. Lersner..... Vice-President Savings 
Bank Section. --cm sae 
North Carolina|J. Elwood Cox....... President National Bank 
ection saat eee 1918 
Ohionessoce Charles A. Hinsch....|President A. B. A........ 1921 
Pennsylvania. .|Wm. A. Law......... Ex-President A. B. A..... 1918 
\Wabgenethoooo soc Oliver J. Sands....... Vice - President National 
Bank Section.......... 
Wisconsin..... Geo. D. Bartlett. .... President State Secretaries 
Sections. seen oe ee 1918 
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VICE-PRESIDENTS FOR THE DIFFERENT STATES AND TERRI- 
TORIES 


ALABAMA: C. E. THomas, President Autauga Bank & Trust Company, 
Prattville. 

Ataska: A. A. BEeNnTOoN, Vice-President Bank of Alaska, Skagway. 

Arizona: P. P. Greer, President First National Bank, Globe. 

ARKANSAS: Ropert Nerit, Cashier Arkansas National Bank, Hot. 


Springs. 

CALIFORNIA: P, E. Hatcu, President National Bank of Long Beach, 
Long Beach. 

CanaL Zone: A. G. CLAPHAM, President Commercial National Bank, 
Cristobal. 


CoLorADO: THEODORE G. SMITH, Vice-President International Trust 
Company, Denver. 

CoNNECTICUT: CHARLES T. ipeasste President Bristol National 
Bank, Bristol. 

DELAWARE: WutLiAM G. Tayzor, Vice-President Delaware Trust Co., 
Wilmington. 

DISTRICT OF COLUMBIA: JOHN Poor, President Federal National 
Bank, Washington. 

Fiorpia: E. R. Matone, President, American National Bank, Pensa- 
cola. 

Groreta: A. C. BLALock, President Bank of Jonesboro, Jonesboro. 

Hawai: UL. T. Peck, President First National Bank of Hawaii, Hono- 
lulu. 

Ipano: WATER EH. Mitimr, President First National Bank, Nampa. 

Intinois: Bert C. Roacu, President Bank of Bushnell, Bushnell. 

INDIANA: Henry Rets, Old State National Bank, Evansville. 

Iowa: <A. F. Baton, President Marshalltown State Bank, Marshall- 
town. 

Kansas: N. A. Lyriz, President Coldwater National Bank, Cold- 
water. : 

Kentucky: D. L. Bretn, Cashier Bedford Loan & Deposit Bank, Bed- 
ford. 

Lovursrana: OC. D. Moss, Vice-President Lake Charlies Trust & Save 
ings Bank, Lake Charles. 

Marne: Henry F. Lissy, Cashier Pittsfield National Bank, Pittsfield. 

MaryitAnp: Cas. A. Weis, President First National Bank of 
Southern Maryland, Upper Marlboro. 

Massacuusetts: Gxrorce E. Brock, President Home Savings Bank, 
Boston. 

MicuicAn:. G. J. Drexema, President First State Bank, Holland. 
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Minnesota: F. A. Lemme, Cashier Deposit Bank of Winona, Winona. 

Mississipr1: J. F. Frournoy, JRz., Cashier First National Bank, 
Canton. 

Missourr: Dare S. Frowers, Cashier Gentry County Bank, Albany. 

Montana: Gero. F. Carson, Cashier State Bank of Moore, Moore. 

NEBRASKA: Harry H. Ostenpere, Vice-President Scottsbluff National 
Bank, Scottsbluff. 

NevapA: J. A. SEWELL, President First National Bank, Elko. 

New HampsHireE: B. Q. Bonn, Vice-President Rochester Trust Com- 
pany, Rochester. 

New Jersey: Exmer Z. Hatstep, Cashier Paterson National Bank, 
Paterson. 

New Mexico: JoHun Corsert, President Bank of Deming, Deming. 

New York: KE, A. Bennett, Assistant Cashier American Exchange 
National Bank, New York City. 

Nortu CaroLtina: W. S. BLAKENEY, President Bank of Union, Monroe. 

NortH Daxora: E. BrISSBARTH, President First National Bank, 
Brinsmade. 

Onto: CHARLES E, Becx, President Bank of Magnolia Co., Magnolia. 

OKLAHOMA: IL. E. Purivwips, Vice-President Bartlesville National 
Bank, Bartlesville. 

Oregon: F. L. Meyers, Cashier LaGrande National Bank, LaGrande. 

PENNSYLVANIA: JOS. WAYNE, JR., President Girard National Bank, 
Philadelphia. 

PHILIPPINE IsLANDS: H. PARKER WILLIS, President Philippine Na- 
tional Bank, Manila. 

Porro Rico: L. LANcHEz MorAtes, President Banco Commerciale de 
Porto Rico, San Juan. 

RuopE Istanp: THomas B. Conepon, Vice-President Aquidnech Na- 
tional Bank, Newport. 

SourH CaroLtina: Rosert I. Woopsipe, President Farmers & Mer- 
chants Bank, Greenville. 

South DAxora: A. M. HAsKeELL, Cashier First National Bank, Car- 
thage. 

TENNESSEE: J. E. Fox, Cashier First National Bank, Rockwood. 

TEXAS: AUGUST DE ZAVALA, Vice-President and Cashier Houston Na- 
tional Exchange Bank, Houston. 

Uran: A. P. Bramtow, Cashier Ogden State Bank, Ogden. 

Vermont: H. G. Wooprurr, Barre, Director National Bank of Orange 
County, Chelsea. 

VirGINIA: E. B. Spencer, Cashier National Exchange Bank, Roanoke. 
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WASHINGTON: HueH WaAppELL, President First National Bank, Col- 


ville. 

West Vircinia: W. W. Woops, Cashier. Miners & Merchants Bank, 
Thomas. 

Wisconsin: Wm. M. Post, Cashier National Exchange Bank, Mil- 
waukee. 


Wyromine: Gro. W. Perry, Vice-President Sheridan National Bank, 
Sheridan. 


VICE-PRESIDENTS FOR FOREIGN COUNTRIES 


Borivia, 8. A.: H.S. Denniston, General Manager, Denniston & Co., 
LaPaz. 

CaNADA: SIR JOHN ArrRD, General Manager, Canadian Bank of Com- 
merce, Toronto. 

Cuina: JOHN M. Darran, President China ‘Trust Company, Shang- 
hai. 

Costa Rica: J. D. Leavitt, Manager Royal Bank of Canada, San 
Jose. 

Cuspa: W. A. Mercuant, President National Bank of Cuba, Havana. 

IsLE oF Pines: Ropert IRwiIn WALL, President National Bank and 
Trust Co., Neuva Gerona. 

Mexico: K. M. Van Zanpt, JR., Vice-President Mercantile Banking 
Co., Ltd., Mexico City. 

PanaMA: GeEorRGE S. ScHAEFFER, Manager Commercial National Bank, 
Panama. 

Santo Dominco: J. C. HircHmMAN, President Banco Nacional de 
Santo Domingo, Santo Domingo. 

VenEzuELA, S. A.: H. P. Urnicu, Manager Royal Bank of Canada, 
Ciudad Bolivar. 
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COMMITTEES OF THE ASSOCIATION 


CURRENCY COMMISSION 
A. B. Hersurn, Chairman of the Advisory Board, Chase National Bank, 
New York City, Chairman. 
JAS. Es For@an, Chairman of the Board, First National Bank, Chicago, 
, Vice-Chairman. 
os T, HERRICK, President Society for Savings, Cleveland, Ohio. 
Festus J. Wanpk, President Mercantile Trust Company, St. Louis, Mo. 
JosEPpH T. TaLBeRT, Vice-President National City Bank, New York City. 
Grorce M. REYNOLDS, President Continental and Commercial National 
Bank, Chicago, III. 
JoHN PrrRin, Chairman of the Board, Federal Reserve Bank of San 
Francisco, Cal. 
Luruer Drake, President Merchants National Bank, Omaha, Neb. 
Sox. Wexter, J. 8S. Bache & Co., New York. 
RoserT WArRDROP, President Peoples National Bank, Pittsburgh, Pa. 
E. F. Swinney, President First National Bank, Kansas City, Mo. 
JosrepH A. McCorp, Governor Federal Reserve Bank, Atlanta, Ga. 
J. F. Sartori, President Security Trust and Savings Bank, Los Angeles, 
Cal. 
Levi L. Rug, President Philadelphia National Bank, Philadelphia, Pa. 
E. L. Howsr, Vice-President Princeton Bank and Trust Co., Princeton, 
N. J. 
FREDERICK E. Farnswortu, New York, Secretary. 


AGRICULTURAL COMMISSION 

JosepH Hirscu, Vice-President Corpus Christi National Bank, Corpus 
Christi, Tex., Chairman. 

J. R. WHEELER, Vice-President Farmers and Merchants Union Bank, 
Columbus, Wis. 

F. N. SHepuerp, Director Empire National Bank, Lewiston, Idaho. 
Mail to 604 Riggs Building; Washington, D. C. 

B. C. PowrEt, Vice-President Southern Trust Company, Little Rock, 
Ark. 

Witt C. Gorpon, Cashier Farmers Savings Bank, Marshall, Mo. 

Oxtver N. Sams, President Merchants National Bank, Hillsboro, Ohio. 


Grorer E. Roserts, Assistant to President National City Bank of New 
York, New York. 


INSURANCE COMMITTEE 


H. G. Parker, President National Bank of New Jersey, New Bruns- 
wick, N. J., Chairman. 
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INSURANCE COMMITTEE—Continurp 


Ouiver J. Sanps, President American National Bank, Richmond, Va. 
H. P. Beckwiru, President Northern Savings Bank, Fargo, N. D. 
B. A. Rurrin, P. O. Box 139, Richmond,’ Va., Secretary. 


COMMITTEE ON TRADE ACCEPTANCES 


Rosert H. Treman, Director Federal Reserve Bank of New York, New 
York, Chairman. 

Grorce Woopkurr, President First National Bank, Jolict, 111. 

OxiveR J. SAnps, President American National Bank, Richmond, Va. 


_ SPECIAL COMMITTEE OF FIVE 


THos. B. McApams, Vice-President Merchants National Bank, Rich- 
mond, Va., Chairman. 

M. J. Dow.ine, President Olivia State Bank, Olivia, Minn. 

GrorcE G. Moore, Cashier New England National Bank, Kansas City, 
Mo. 

FRrep. CoLuins, Cashier Milan Banking Company, Milan, Tenn. 

W. D. VINcENT, Vice-President Old National Bank, Spokane, Wash. 


COMMITTEE TO CO-OPERATE WITH UNITED STATES SKEC- 
TION OF INTERNATIONAL HIGH COMMISSION 


ARCHIBALD KAINs, President American Foreign Banking Corporation, 
New York, N. Y., Chairman. 

F. A. GoopHUE, Vice-President First National Bank, Boston, Mass. 

J. H. Futon, Vice-President National City Bank of New York, N. Y. 

J. A. Nerxson, Vice-President Mercantile Bank of the Americas, New 
York, N. Y. 

Joun J. ARNOLD, Vice-President First National Bank, Chicago, Ill. 


COMMITTEE ON FEDERAL RESERVE MEMBERSHIP CAMPAIGN 


J. H. Purticurer, Vice-President Marshall & Ilsley Bank, Milwaukee, 
Wis., Chairman. 

F. W. ExuswortH, Secretary Guaranty Trust Company, New York, 
NiY. 

H. C. MoEnpowney, President Union Trust Co., Pittsburgh, Pa. 

Wi11AM ENGLE, President Baltimore Trust Company, Baltimore, Md. 

BRECKINRIDGE JONES, President Mississippi Valley Trust Company, 
St. Louis, Mo. 

S. B. Monrcomery, President State Savings Loan & Trust Company, 
Quincy, Ill. 

Cuartes A. Hinson, President Fifth-Third National Bank, Cincinnati, 
Ohio. 
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INSURANCE REFERENDUM COMMITTEE 


H. A. MoEHLENPAH, President Citizens Bank, Clinton, Wis., Chairman. 

S. B. Montcomery, President State Savings Loan and Trust Co., 
Quincy, Ill. 

W. C. Macrappen, Secretary North Dakota Bankers Association, 
Fargo, N. D. 

M. A. GRAETTINGER, Secretary Illinois Bankers Association, Chicago, 
Ill. 

Grorce D. Bartietr, Secretary Wisconsin Bankers Association, Mil- 
waukee, Wis. 

P. W. Gorse, President Commercial National Bank, Kansas City, Kan. 

Cuartes A. Hinson, President Fifth-Third National Bank, Cincinnati, 
Ohio. 


COMMITTEE ON CO-OPERATION AND CONSOLIDATION OF AC- 
TIVITIES OF STATE BANKERS ASSOCIATIONS WITH 
AMERICAN BANKERS ASSOCIATION 


WILLIAM GEORGE, President Old Second National Bank, Aurora, IIl., 
Chairman. 

Henry T. Bartiert, Secretary Alabama Bankers Association, c/o First 
National Bank, Montgomery, Ala. 

Morris GoLtpwATeER, Secretary Arizona Bankers Association, c/o Com- 
mercial Trust & Savings Bank, Prescott, Ariz. 

Ropert E. Wait, Secretary Arkansas Bankers Association, c/o Citizens 
Investment & Security Co., Little Rock, Ark. 

F. H. Corsurn, Secretary California Bankers Association, Mills Build- 
ing, San Francisco, Cal. 

Paut Harpry, Secretary Colorado Bankers Association, c/o Interstate 
Trust Company, Denver, Col. 

Cuagtes E. Hoyt, Secretary Connecticut Bankers Association, c/o South 
Norwalk Trust Co., South Norwalk, Conn. 

Wm. G. Taytor, Secretary Delaware Bankers Association, c/o Delaware 
Trust Co., Wilmington, Del. 

Eueene E. Tuompson, Secretary District of Columbia Bankers Asso- 
ciation, c/o Crane, Parris & Company, Washington, D. C. 

Grorce R. DeSaussurs, Secretary Florida Bankers Association, ¢/o 
Barnett National Bank, Jacksonville, Fla. 

Haynes McFappen, Secretary Georgia Bankers Association, Candler | 
Building, Atlanta, Ga. 

J. W. Rozinson, Secretary Idaho Bankers Association, c/o Union Sav- 
ings & Trust Company, Boise, Ida. 
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M. A. GRAETTINGER, Secretary Illinois Bankers Association, 208 So. 
LaSalle St., Chicago, Ill. 

ANDREW SMITH, Secretary Indiana Bankers Association, 611 Indiana 
Trust Bldg., Indianapolis, Ind. 

FRANK WARNER, Secretary Iowa Bankers Association, 710 Fleming 
Bldg., Des Moines, Iowa. 

W. W. Bowman, Secretary Kansas Bankers Association, Topeka, Kan. 

J. C. CARDWELL, Secretary Kentucky Bankers Association, Iroquois 
Life Bldg., Louisville, Ky. 

EvuGENE CaAzEDESSUS, Secretary Louisiana Bankers Association, c/o 
Bank of Baton Rouge, Baton Rouge, La. 

Epwarp S. Kennarp, Secretary Maine Bankers Association, c/o Rum- 
ford National Bank, Rumford, Me. 

CHARLES Hann, Secretary Maryland Bankers Association, c/o Mer- 
chants-Mechanics First National Bank, Baltimore, Md. 

Grorce W. Hype, Secretary Massachusetts Bankers Association, c/o 
First National Bank, Boston, Mass. 

Mrs. H. M. Brown, Secretary Michigan Bankers Association, 1313 
Ford Building, Detroit, Mich. 

Grorce H. Ricuarps, Secretary Minnesota Bankers Association, 611 
Northwestern Bank Bldg., Minneapolis, Minn. 

T. H. Dickson, Secretary Mississippi Bankers Association, Vicksburg, 
Miss. 

W. F. Keyser, Secretary Missouri Bankers Association, Sedalia, Mo. 

E, A. Newton, Secretary Montana Bankers Association, c/o Great Falls 
National Bank, Great Falls, Mont. 

Wm. B. Hueues, Secretary Nebraska Bankers Association, c/o Omaha 
Clearing House, Omaha, Neb. 

J. W. Davey, Secretary Nevada Bankers Association, c/o Reno Clear- 
ing House Association, Reno, Nev. 

Harry L. Apprron, Secretary New Hampshire Bankers Association, c/o 
Merchants National Bank, Manchester, N. H. 

Wit1aM J. Frevp, Secretary New Jersey Bankers Association, c/o Com- 
mercial Trust Company of New Jersey, Jersey City, N. J. 

W. A. MoMirxuin, Secretary New Mexico Bankers Association, c/o 
American Trust & Savings Bank, Albuquerque, N. M. 

Epwarp J. GALuien, Secretary New York State Bankers Association, 
128 Broadway, New York, N. Y. 

Witu1am A. Hunt, Secretary North Carolina Bankers Association, c/o 
Citizens Bank, Henderson, N. C. 

W. C. Macrappen, Secretary North Dakota Bankers Association, Fargo, 
N. D. 
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S. B. Rankin, Secretary Ohio Bankers Association, 805 Wyandotte 
Building, Columbus, O. 

Harry E. Baagsy, Secretary Oklahoma Bankers Association, 908 Col- 
cord Building, Oklahoma City, Okla. 

J. L. Harrman, Secretary Oregon Bankers Association, c/o Hartman & 
Thompson, Bankers, Portland, Ore. 

D. S. Kxoss, Secretary Pennsylvania Bankers Association, Tyrone, Pa. 

E. A. Havens, Secretary Rhode Island Bankers Association, ¢/o Me- 
chanics National Bank, Providence, R. I. 

JULIEN C. Rogers, Secretary South Carolina Bankers Association, ¢/o 
First National Bank, Florence, S. C. 

A. B. Dartine, Secretary South Dakota Bankers Association, c/o West- 
ern National Bank, Mitchell, S. D. 

F. M. Mayrtexp, Secretary Tennessee Bankers Association, Nashville, 
Tenn. 

W. A. Puruport, Jr., Secretary Texas Bankers Association, Dallas, Tex. 

J. E. Sueparp, Secretary Utah Bankers Association, Cache Valley 
Banking Company, Logan, Utah. 

C. 8S. Wesster, Secretary Vermont Bankers Association, c/o Barton 
Savings Bank & Trust Co., Barton, Vt. 

V. VaIwen, Secretary Virginia Bankers Association, c/o First National 
Bank, Farmville, Va. 

W. H. Martin, Secretary Washington Bankers Association, c/o Pioneer 
National Bank, Ritzville, Wash. 

GrorcE D. BARTLETT, Secretary Wisconsin Bankers’ Association, Mil- 
waukee, Wis. 

JosrepH §. Hin, Secretary West Virginia Bankers Association, ¢/o 
Charleston National Bank, Charleston, W. Va. 

Harry B. Henperson, Secretary Wyoming Bankers Association, c/o 
The Wyoming Trust & Savings Bank, Cheyenne, Wyo. 
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AMERICAN TRADE ACCEPTANCE COUNCIL 
EXECUTIVE COMMITTEE 


Lewis E. Pierson, Chairman of the Board, Irving National Bank, New 
York, N. Y., General Chairman. 

R. H. Treman, Director Federal Reserve:-Bank of New York, N. Y., 
Vice-Chairman. 

J. H. Treeor, Secretary-Treasurer National Association of Credit Men, 
Secretary. 

W. W. Orr, Assistant Secretary-Assistant Treasurer National Associa- 
tion of Credit Men, Assistant Secretary. 

JEROME THRALLS, Secretary National Bank and Clearing House Sec- 
tions, American Bankers Association, Assistant Secretary. 

REPRESENTING THE CHAMBER OF COMMERCE OF THE UNITED STATES: 

Lewis E. Pierson, Chairman of the Board, Irving National Bank, 
New York, N. Y. 

Epwin B. Heyes, Credit Manager W. & J. Sloane, New York, N. Y. 

Dr. J. T. Horpsworru, Dean of the School of Economics, University of 
Pittsburgh, Pittsburgh, Pa. 

REPRESENTING THE AMERICAN BANKERS ASSOCIATION: 

R. H. Treman, Director Federal Reserve Bank of New York, N. Y. 

OLIvEeR J. Sanps, President American National Bank, Richmond, Va. 

GEORGE WoopRUFF, President First National Bank, Joliet, Ill. 

REPRESENTING THE NATIONAL ASSOCIATION OF CREDIT MEN: 

W. F. H. KorrscH, Vice-President Bank of the United States, New 
VYork,eiNw Y. é 

Frank H. Ranpet, Manager Philadelphia Office, Auto Car Sales and 
Service Co., Philadelphia, Pa. 

Kenneta R. Hooker, Putnam-Hooker Co., Cincinnati, O. 

MEMBERS OF COUNCIL REPRESENTING THE AMERICAN BANKERS ASSOCIATION: 

CHartes A. Hinscu, President Fifth-Third National Bank, Cincinnati, 
O., President American Bankers Association. 

Freep. E. FARNSwortH, General Secretary American Bankers Association. 


NATIONAL WAR SAVINGS COMMITTEE: 
Of the United States Treasury Department, Washington, D. C. 


Frank A, VANDERLIP, President National City Bank of New York, 
Chairman. 
REPRESENTING AMERICAN BANKERS ASSOCIATION: 
Cartes A. Hinson, President Fifth-Third National Bank, Cincinnati, 
O., President American Bankers Association. 
JEROME THRALLS, Secretary National Bank and Clearing House Sec- 


tions. 
M. W. Harrison, Secretary Savings Bank Section. 
R. F. Ayers. 
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PERMANENT COUNCIL COMMITTEES 


COMMITTEE ON STATE LEGISLATION 
ONE-YEAR TEBM 
Epaar L. Martson, Vice-President Midland National Bank, Minne- 
apolis, Minn., Chairman. 
H. A. MoruHLenPan, President Citizens Bank, Clinton, Wis. 
A. S. Beymer, Vice-President & Cashier Keystone National Bank, Pitts- 
burgh, Pa. 
Joun B. CLEMENT, Second Vice-President Central Trust Company, Cam- 
den, N. J. 
TWO-YEAR TERM 
Witu1aAm M. Peck, President Cloud County Bank, Concordia, Kan. 
Grorce W. Rogers, Vice-President Bank of Commerce, Little Rock, 
Ark, 
C. J. SHANNON, JR., President First National Bank, Camden, S. C. 
J. P. FRENZEL, JB., Cashier Merchants National Bank, Indianapolis, Ind. 


THREE-YEAR TERM 

BENJAMIN E. SmyTHE, Vice-President Scandinavian Trust Company, 
New York, N. Y. 

F, H. Fargineton, Brandon, Vt. (Vice-President Rutland Savings Bank, 
Rutland, Vt.). , 

JoHN T. DismMuUKES, President First National Bank, St. Augustine, Fla. 

M. A. Traytog, President Live Stock Exchange National Bank, Chi- 
cago, Ill. 

(At the Atlantic City Convention, the Committee on State Legisla- 
tion was increased to twelve members, instead of six.) 


STATE LEGISLATIVE COUNCIL 
1917-1918 
Epear L. Mattson, Vice-President Midland National Bank, Minneapolis, 
Minn., Chairman. 
ALABAMA: T. O. Smith, Vice-President Birmingham Trust & Savings 
Co., Birmingham, Ala. 
Arizona: R. E. Moore, Vice-President Valley Bank, Phoenix, Ariz. 
ARKANSAS: George W. Rogers, Vice-President Bank of Commerce, Lit- 
tle Rock, Ark. 
CALIFORNIA: J. M. Henderson, Jr., President Sacramento Bank, Sacra- 
mento, Cal. 


Cotorapo: James C. Burger, Vice-President Hamilton National Bank, 
Denver, Col. 
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PERMANENT COUNCIL COMMITTEES—Continurp 


ConneEcticuT: Nathan D. Prince, Vice-President Connecticut Trust & 
Safe Deposit Company, Hartford, Conn. 

DeLawakE: R. D. Kemp, President Artisans Savings Bank, Wilming- 
ton, Del. 

Distgicr or CoLtumsBia: ©. J. Bell, President American Security & 
Trust Company, Washington, D. C. 

FioripA: John T. Dismukes, President First National Bank, St. 
Augustine, Fla. 

GroreiA: Robert F. Maddox, President Atlanta National Bank, At- 
lanta, Ga. 

IpaAHo: Guy E; Bowerman, President First National Bank, St. An- 
thony, Idaho. 

Intinois: M. A. Traylor, President Live Stock Exchange National 
Bank, Chicago, Ill. a 

Iutinors: Joseph R. Noel, President Noel State Bank, Chicago, Ill. 
(President Savings Bank Section.) 

InpIANA: J. P. Frenzel, Jr., Cashier Merchants National Bank, In- 
dianapolis, Ind. 

Iowa: J. M. Dinwiddie, President Cedar Rapids Savings Bank, Cedar 
Rapids, Iowa. 

Iowa: E. D. Huxford, President Cherokee State Bank, Cherokee, 
Iowa. (President State Bank Section.) 

Kansas: W. M. Peck, President Cloud County Bank, Concordia, Kan. 

Kentucky: J. K. Waller, President Peoples Bank & Trust Company, 
Morganfield, Ky. 

Louisiana: A. T. Kahn, Vice-President Commercial National Bank, 
Shreveport, La. 

Lourstana: R. S. Hecht, Vice-President Hibernia Bank & Trust Com- 
pany, New Orleans, La. (President American Institute of Banking 
Section.) 

Maine: E. W. Clark, Vice-President Casco-Mercantile Trust Com- 
pany, Portland, Me. 

MARYLAND: Waldo Newcomer, President Nationai Exchange Bank, 
Baltimore, Md. 

MASSACHUSETTS: Thomas P. Beal, Jr., Vice-President Second Na- 
tional Bank, Boston, Mass. 

Micuican: <A. G. Bishop, President Genesee County Savings Bank, 
Flint, Mich. 

Micuican: F. W. Blair, President Union Trust Company, Detroit, 
Mich. (President Trust Company Section.) 

Minnesota: E. L. Mattson, Vice-President Midland National Bank, 
Minneapolis, Minn. 


45 


PERMANENT COUNCIL COMMITTEES—Conrtinvuep 


Mississipp1: T. W. Yates, Cashier Commercial Bank & Trust Co., 
Laurel, Miss. 

Missouri: W. H. Powell, President Citizens National Bank, Sedalia, 
Mo. 

Montana: Ralph O. Kaufman, Vice-President & Cashier Union Bank 
& Trust Company of Montana, Helena, Mont. 

NEBRASKA: R. O. Marnell, Cashier Merchants National Bank, Ne- 
braska City, Neb. 

NevapA: <A. B. Witcher, President Ely National Bank, Ely, Nev. 

New Hampsuire: Lester F. Thurber, President Second National Bank, 
Nashua, N. H. 

New Jersey: John B. Clement, Second Vice-President Central Trust 
Company, Camden, N. J. 

New Mexico: D. T. Hoskins, Cashier San Miguel National Bank, Las 
Vegas, N. M. 

New York: Benjamin E. Smythe, Vice-President Scandinavian Trust 
Company, New York, N. Y. 

New York: John McHugh, Vice-President Mechanics & Metals Na- 
tional Bank, New York, N. Y. (President Clearing House Section.) 

NortH Carotina: George A. Holderness, President Farmers Bank- 
ing & Trust Company, Tarboro, N. C. 
NortH Carontina: J. Elwood Cox, President Commercial National 
Bank, High Point, N. C. (President National Bank Section.) 
Norto Daxora: J. J. Nierling, President Citizens National Bank, 
Jamestown, N. D. 

Onto: JI. M. Taggart, Cashier Merchants National Bank, Massillon, 
Ohio. 

OKLAHOMA: T. H. Dwyer, President Chickasha National Bank, Chick- 
asha, Okla. 

Oregon: W. L. Thompson, President American National Bank, Pendle- 
ton, Ore. 

PENNSYLVANIA: A. S. Beymar, Vice-President & Cashier Keystone Na- 
tional Bank, Pittsburgh, Pa. 

Rope Is~tanp: Frank C. Nichols, Vice-President Industrial Trust 
Company, Providence, R. I. 

SoutH Carotina: C. J. Shannon, Jr., President First National Bank, 
Camden, S. C. 

Sourn Daxora: J. W. Wadden, President Lake County National 
Bank, Madison, S. D. 

TENNESSEE: W. A. Sadd, President Chattanooga Savings Bank, Chat- 
tanooga, Tenn. 
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PERMANENT COUNCIL COMMITTEES—Conrtinvuep 


Texas: A. M. Graves, Cashier Red River National Bank, Clarksville, 
Tex. 

Urau: W. S. McCornick, President McCornick & Company, Salt Lake 
City, Utah. 

Vermont: F. H. Farrington, Brandon, Vt., Vice-President Rutland 
Savings Bank, Rutland, Vt. 

Virginia: Julien H. Hill, Cashier National State & City Bank, Rich- 
mond, Va. 

WaSsHINGTON: E. W. Purdy, President First National Bank, Belling- 
ham, Wash. 

WEST VirGINIA: H. W. Chadduck, Cashier Grafton Banking & Trust 
Company, Grafton, W. Va. 

WISconsIN: H. A. Moehlenpah, President Citizens Bank, Clinton, Wis. 

WISCONSIN: George D. Bartlett, Secretary Wisconsin Bankers Asso- 
ciation, Milwaukee, Wis. (President State Secretaries Section.) 

Wyromine: Samuel C. Parks, Jr., Vice-President Shoshone National 
Bank, Cody, Wyo. 


COMMITTEE ON FEDERAL LEGISLATION 
ONE-YEAR TERM 
J. W. Perry, President Southwest National Bank of Commerce, Kansas 


City, Mo., Chairman. 
W. A. Sapp, President Chattanooga Savings Bank, Chattanooga, Tenn. 


TWO-YEAR TERM 


R. D. SneatuH, President Commercial National Bank, Tiffin, Ohio. 
Waxtpo Newcomer, President National Exchange Bank, Baltimore, Md. 


THREE-YEAR TERM 


C. J. Bett, President American Security & Trust Company, Washing- 
ton, D. C. 
T. W. Yates, Cashier Commercial Bank & Trust Company, Laurel, Miss. 


FEDERAL LEGISLATIVE COUNCIL 
1917-1918 


J. W. Perry, President Southwest National Bank of Commerce, Kansas 
City, Mo., Chairman. 
ALABAMA: T. O. Smith, Vice-President Birmingham Trust & Savings 
Co., Birmingham, Ala. 
Arizona: M. B. Hazeltine, President Bank of Arizona, Prescott, Ariz. 
ARKANSAS: George W. Rogers, Vice-President Bank of Commerce, Lit- 
tle Rock, Ark. 
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PERMANENT COUNCIL COMMITTEES—ConrinvueEpD 


CatirorniA: James J. Fagan, Vice-President Crocker National Bank, 
San Francisco, Cal. 

CoLorapo: James C. Burger, Vice-President Hamilton National Bank, 
Denver, Col. 

Connecticut: Nathan D. Prince, Vice-President Connecticut Trust & 
Safe Deposit Co., Hartford, Conn. 

DetawaRE: Wm. G. Taylor, Vice-President Delaware Trust Co., Wil- 
mington, Del. 

District or Cotumpia: C. J. Bell, President American Security & 
Trust Company, Washington, D. C. 

Frorma: John T. Dismukes, President First National Bank, St. 
Augustine, Fla. 

Grorcia: Gordon L. Groover, Vice-President Citizens & Southern 
Bank, Savannah, Ga. 

IpaHo: Guy E. Bowerman, President First National Bank, St. An- 
thony, Ida. 

Intrnors: Andrew Russel, Vice-President Ayers National Bank, Jack- 
sonville, Ill. 

Iutrnois: Joseph R. Noel, President Noel State Bank, Chicago, III. 
(President Savings Bank Section.) 

INDIANA: J. L. McCulloch, President Marion National Bank, Marion, — 
Ind. 

Jowa: Frank B. Yetter, Cashier Iowa National Bank, Davenport, 
Towa. 

Iowa: KK. D. Huxford, President Cherokee State Bank, Cherokee, Iowa. 
(President State Bank Section.) 

KANSAS: George A. Guild, Cashier Central National Bank, Topeka, 
Kan. 

Kentucky: J. K. Waller, President Peoples Bank & Trust Company, 
Morganfield, Ky. 

Lovuistana: A. T. Kahn, Vice-President Commercial National Bank, 
Shreveport, La. 

Louistana: R. §. Hecht, Vice-President Hibernia Bank & Trust Co., 
New Orleans, La. (President American Institute of Banking Sec- 
tion.) 

Maine: KE. 8S. Kennard, Cashier Rumford National Bank, Rumford, Me. 

Marytanp: Waldo Newcomer, President National Exchange Bank, 
Baltimore, Md. 


Massacuusetts: F. A, Drury, President Merchants National Bank, 
Worcester, Mass. 


MicuicaAN: B. F, Davis, President City National Bank, Lansing, 
Mich. 
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MicuicAN: Frank W. Blair, President Union Trust Company, De- 
troit, Mich. (President Trust Company Section.) 

MiInNESOTA: George E. Hanscom, President Merchants National Bank, 
St. Cloud, Minn. ; 

Mississippi: T. W. Yates, Cashier Commercial Bank & Trust Com- 
pany, Laurel, Miss. 

Missouri: J. W. Perry, President Southwest National Bank of Com- 
merce, Kansas City, Mo. 

Montana: Harry Yaeger, Vice-President Great Falls National Bank, 
Great Falls, Mont. 

Nepraska: J.C. McNish, c/o McNish Cattle Loan Co., First National 
Bank Building, Omaha, Neb. 

Nevaba: George Wingfield, President Reno National Bank, Reno, Nev. 

New Hampsuire: F. W. Sawyer, Vice-President Souhegan National 
Bank, Milford, N. H. 

New JrErsry: Henry G. Parker, President National Bank of New 
Jersey, New Brunswick, N. J. 

New Mexico: D. T. Hoskins, Cashier San Miguel National Bank, Las 
Vegas, N. M. 

New Yorr: John A. Kloepfer, President Union Stock Yards Bank, 
Buffalo, N. Y. 

New York: John McHugh, Vice-President Mechanics & Metals Na- 
tional Bank, New York, N, Y. (President Clearing House Section.) 

NortH CAROLINA: George A. Holderness, President Farmers Bank- 
ing & Trust Company, Tarboro, N. C. 
NortH CAROLINA: J. Elwood Cox, President Commercial National 
Bank, High Point, N. C. (President National Bank Section.) 
Norta Daxora: F. A. Irish, Vice-President First National Bank, 
Fargo, N. D. 

Onto: R. D. Sneath, President Commercial National Bank, Tiffin, 
Ohio. 

OKLAHOMA: G. D. Davis, Cashier National Bank of Claremore, Clare- 
more, Okla. : 

Oregon: W. L. Thompson, President American National Bank, Pen- 
dleton, Ore. 

PENNSYLVANIA: A. D. Swift, Assistant Cashier Central National 
Bank, Philadelphia, Pa. 

Ruope Istanp: Frank C. Nichols, Vice-President Industrial Trust 
Company, Providence, R. I. 

SoutH CAROLINA: C. J. Shannon, Jr., President First National Bank, 
Camden, S. C. 

Sourn Daxora: H. L. Hopkins, Cashier Security Bank, Clark, S. D. 
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PERMANENT COUNCIL COMMITTEES—ContINvED 


TENNESSEE: W. A. Sadd, President Chattanooga Savings Bank, Chat- 
tanooga, Tenn. 
Texas: Ewing Norwood, Vice-President & Cashier First National 
Bank, Navasota, Tex. ; 
Uraun: W.S. McCornick, President McCornick & Company, Salt Lake 
City, Utah. 

Vermont: F. H. Farrington, Brandon, Vt. (Vice-President Rutland 
Savings Bank, Rutland, Vt.) 

Vireinta: Julien H. Hill, Cashier National State & City Bank, Rich- 
mond, Va. 

Wasuineton: E. W. Purdy, President First National Bank, Belling- 
ham, Wash. 

West Virginia: H. W. Chadduck, Cashier Grafton Banking & Trust 
Company, Grafton, W. Va. 

WISconsIN: Walter Kasten, Vice-President Wisconsin National Bank, 
Milwaukee, Wis. 

Wisconsin: George D. Bartlett, Secretary Wisconsin Bankers Asso- 
ciation, Milwaukee, Wis. (President State Secretaries Section.) 
Wyomine: John W. Hay, President Rock Springs National Bank, 

Rock Springs, Wyo. 


COMMITTEE ON MEMBERSHIP 
ONE-YEAR TERM 
THomMas P. Brat, JR., Vice-President Second National Bank, Boston, 
Mass., Chairman. 
TWO-YEAR TERM 
JAMES C. Burger, Vice-President Hamilton National Bank, Denver, 
Colo. 
THREE-YEAR TERM . 
H. W. CHappuck, Cashier Grafton Banking & Trust Co., Grafton, 
W. Va. 


ADMINISTRATIVE COMMITTEE 
Cuartes A, Hinson, President Fifth-Third National Bank, Cimeluniatys 
Ohio, Chairman. 
R. I’. Mappox, President Atlanta National Bank, Atlanta, Ga. 
P. W. GorseL, President Commercial National Bank, Kansas City, Kan. 


ONE-YEAR TERM 
Ricuarp 8, Hawes, Vice-President Third National Bank, St. Louis, 
Mo. 


TWO-YEAR TERM 
W. P. Suarer, President First National Bank, Zanesville, Ohio. 
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PERMANENT COUNCIL COMMITTERS—Conmmvvep 


FINANCE COMME: EE 


R. F. Mappox, President Atlanta National Bank, Atlanta, Ga., Vice- 
President of the Association, Chairman. : . 

JAMES D. Hoge, President Union Savings & Trust Co.; Seattle, Wash., 
Treasurer of the Association. 


ONE-YEAR TERM 
E. T. Coman, President Exchange National Bank, Spokane, Wash. 
WiLtiAM G. EpEens, Assistant Secretary Central Trust Co. of Illinois, 
Chicago, Il. 
JAMES H. PERKINS, Vice-President National City Bank of New York, 
New York. 
TWO-YEAR TERM 
NatHan ApDAmsS, Vice-President American Exchange National Bank, 
Dallas, Tex. 
Wii1Am J. Gray, Vice-President First and Old Detroit National Bank, 
Detroit, Mich. 
E. W. Srincxair, President Exchange National Bank, Tulsa, Okla. 


THREE-YEAR TERM 
W. C. Gorpon, Cashier Farmers Savings Bank, Marshall, Mo. 
J. W. B. BAUSMAN, President Farmers Trust Co., Lancaster, Pa. 
Homer A. Mitier, President Iowa National Bank, Des Moines, Iowa. 


SUB-COMMITTEES OF THE FINANCE COMMITTEE 


(By resolution of the Executive Council, the Vice-President is ex-officio 
a member of all sub-committees of the Finance Committee.) 


AUDITING AND INVENTORY 
JAmés H. Perkins, Vice-President National City Bank of New York, 


New York, Chairman. 
WititiAM J. Gray, Vice-President First and Old Detroit N ational Bank, 


Detroit, Mich. 
W. C. Gorpon, Cashier Farmers Savings Bank, Marshall, Mo. 


INCOME 
E. T. Coman, President Exchange National Bank, Spokane, Wash., 


Chairman. 
NatHan ApAms, Vice-President American Pxchange National Bank, 


Dallas, Tex. 
H, A. Miter, President Iowa National Bank, Des Moines, Iowa. 
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PERMANENT COUNCIL: COMMITTEES—ContINnvUED 


x. ‘DrSBURSEMENTS 
WitiiaM G. EDENs, ‘Assistant Secretary Central Trust Co. of Illinois, 
Chicago, ill., Chairman. 
E. W. SINCLAIR, President Exchange National Bank, Tulsa, Okla. 
J. ee 3B: ‘Bausman, President Farmers Trust Co., Lancaster, Pa. 


eo eer 


PROTECTIVE COMMITTEE 


This Committee is composed of three members and under the Con- 
stitution their names are not made public. 


COMMITTEE ON LIBRARY 
ONE-YEAR TERM 
S. B. Monrcomery, President State Savings Loan & Trust Co., Quincy, 
lL, Chairman. 
TWO-YEAR TERM 
George E, Lewis, Assistant Cashier Hanover National Bank, New 
Marais INI, WE 
THREE-YEAR TERM 
Juuien H. Hix, Cashier National State and City Bank, Richmond, Va. 


WAR LOAN COMMITTEE 


GENERAL COMMITTEE 

Lewis E, Pierson, Chairman of Board Irving National Bank, New 
York, N. Y., Chairman. 

Frep. I. Kent, Vice-President Bankers Trust Co., New York, N. Y., 
Vice-Chairman. 

i. B. Sweezy, Vice-President First National Bank, New York, N. Y. 

Artuur M. Anprrson, c/o J. P. Morgan & Co., New York, N. Y. 

J. Herpert Case, Deputy Governor Federal Reserve Bank of New 
York, New York. 

Watter KE. Frew, President Corn Exchange Bank, New York, N. Y. 

Frep. E. FarNswortH, Vice-Chairman and Secretary. 

Wo. G. Firzwison, Assistant Secretary. 


THOMAS B. Paton, A. D. WELTON. 
Grorce FE. ALLEN. L. A. MrrsHon 

M. W. Harrison. JEROME THRALLS. 
GrorGE LEWIS. GILBERT B. Bogart. 
R. F. Ayers. 


CONSTITUTION 


’ OF THE 


AMERICAN BANKERS ASSOCIATION 
DECLARATION 


In order to promote the general welfare and usefulness of banks and 
banking institutions, and to secure uniformity of action, together with 
the practical benefits to be derived from personal acquaintance and from 
the discussion of subjects of importance to the banking and commercial 
interests of the country, and especially in order to secure the proper 
consideration of questions regarding the financial and commercial 
usages, customs and laws which affect the banking interests of the entire 
country, and for protection against loss by crime, we submit the follow- 
ing Constitution and By-Laws for The American Bankers Association. 


CONSTITUTION 


ARTICLE I 

Sec. 1. This Association shall be called “THrk AMERICAN BANKERS 
ASSOCIATION.” 

ARTICLE II 
MEMBERSHIP 

Sec. 1. Any National Bank, State Bank, Savings Bank, Trust Com- 
pany, Private Banker, Banking Firm, and branch of any of such, any 
Chapter of the American Institute of Banking, and Secretary of any 
State Bankers Association, located within the territory of the United 
States or its dependencies, may become a member of this Association 
upon application to the General Secretary, and approved by the Mem- 
bership Committee. 

Sec. 2. The members shall pay to the Treasurer of the Association 
such annual dues as shall be determined by the By-Laws. 

Sec. 3. Each member shall be entitled to representation in the Gen- 
eral Convention of the Association either by delegate, or in person, and 
when by delegate, such delegate shall if required present his authoriza- 
tion to the convention. 

Src. 4. Members may be suspended or expelled for due cause by a 
two-thirds vote of the Executive Council, but no member shall he 
suspended or expelled except upon charges made in writing, signed by 


53 


the complainant, and not then until the member shall have had due 
notice thereof, and opportunity to make defense. 

Sec. 5. Any member failing to pay the membership dues within three 
months after the same shall be due, shall forfeit such membership, but 
may be reinstated upon application to the General Secretary, and the 
payment of all dues in arrears, having first received the consent of the 
President of the Association thereto. Any member failing to pay the 
membership dues within thirty days after the same shall be due shall 
forfeit right during the period such dues are thereafter in arrears to 
call upon the Protective Committee for aid in connection with any at- 
tempted or successful perpetration of fraud or crime upon such mem- 
ber during such period. 

Src. 6. Associate members consisting of banks and bankers located 
elsewhere than within the territory of the United States and its de- 
pendencies, may be elected as members now are, and present members 
so located are hereby made associate members. Such members shall have 
the privileges of membership, except protective benefits and the right 
to vote. 

Sro. 7. The Federal reserve banks shall be eligible as special mem- 
bers with all the rights and privileges of membership, subject to such 
restrictions upon active participation in the affairs of the Association, 
office holding or such other restrictions as the Federal Reserve Board 
may choose to impose, and such special members shall not be bound by 
resolutions or declarations of policy by the Association, its Executive 
Council or any of its committees. 

Sec. 8. The word “state” or “states” as in this Constitution con- 
tained shall be held and construed to include the District of Columbia, 
Alaska, Hawaii, Porto Rico, the Philippines and the Panama Canal 
Zone. 


ARTICLE III 
GENERAL CONVENTION 


Sec. 1. The supreme authority of the Association is vested in the 
General Convention. 

Src. 2. The General Convention of the Association shall meet in 
annual session at such times and places as shall be fixed by the Exec- 
utive Council and it shall be the duty of the Executive Council to set 
aside one full day immediately or within forty-eight hours following 
the day of adjournment of the annual convention for the purpose of 
holding meetings of the Executive Council and the various Committees. 
Special sessions of the General Convention shall be ordered upon the 
request in writing of one-third of the membership of the Association, 
or if the general welfare shall require, upon the request of three-fourths 
of the members of the Executive Council made to the President, and in 
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either of such cases, the General Secretary of the Association shall fix 
the time and place for such meeting and issue the call to the members. 

Sec. 3. The General Convention shall consist of representatives duly 
authorized by the several corporate, firm, or other collective members, 
and of individual members in person, and all such shall be styled dele- 
gates. All former Presidents of the Association not qualified as dele- 
gates, shall be entitled to all the floor privileges of delegates, but with- 
out vote. 

Src. 4. Each delegate authorized to represent a member, shall be an 
officer, or director, or trustee, or manager of the member so authorizing, — 
or shall be a member of the banking firm so authorizing. Substitutes 
for delegates shall not be permitted. 

Sec. 5. The delegates present at the time and place duly appointed 
for the holding of the General Convention, and its several sessions shall 
constitute a quorum. 

Sec. 6. The General Convention at its annual session shall elect a 
President of the Association and a Vice-President of the Association, 
each of whom shall have the qualifications of a delegate. The President 
and Vice-President shall be installed in office immediately after elec- 
tion, and shall serve until the next succeeding election, and until their 
successors are duly installed in office, and shall not be eligible to im- 
mediate re-election to the same position after a full term of service. 

The General Convention at its annual or any special sessions shall 
elect or appoint such other officers and employees as to the Convention 
shall seem fit, except as hereinafter otherwise provided. 

Src. 7. Delegates shall vote in person only, and no delegate shall 
represent more than one member. All votes shall be viva voce unless 
otherwise ordered, or hereinafter otherwise provided, but any delegate 
may demand a division of the house, and upon the demand of fifty 
delegates the roll of the Convention shall be called upon any pending 
question, in manner prescribed by By-Law. Election of officers shall 
be by ballot, but when a single nominee is presented for any office the 
ballot may be dispensed with, and the vote taken viva voce. 

Src. 8. All proceedings of the General Convention shall be regulated 
by the ordinary rules of American Parliamentary procedure, except as 
otherwise determined herein, or by By-Law, or rule of the Association. 


ARTICLE IV 


OFFICERS 


President 


Src. 1. The President of the Association shall’ preside at all ses- 
sions, Annual or Special, of the General Convention. He shall be a 
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member ex-officio of the Executive Council and shall preside at its 
meetings. He shall perform such duties as may be imposed upon him, 
by this Constitution, by the By-Laws of the Association, by resolution 
of the General Convention and by the direction of the Executive Coun- 
cil. He shall make a formal Annual Report to the General Convention 
at its Annual Session summarizing the general condition of the As- 
sociation. 
Vice-President 


Src. 2. The Vice-President shall during the absence or inability of 
the President perform the duties of the President, except that of pre- 
siding over the Executive Council, and in case of the death or resigna- 
tion of the President he shall become the President of the Association 
for the unexpired term. 


State and Group Vice-Presidents 

Sec. 3. The members of the American Bankers Association in each 
state shall annually elect a State Vice-President in such manner as 
shall be prescribed by the By-Laws. It shall be the duty of State Vice- 
Presidents to preside at meetings of the members of this Association in 
their respective states or at the time of the annual convention of this 
Association and to enforce the rules and regulations of this Association 
as to such membership. In the absence of the State Vice-President from 
any duly called meeting, a Chairman elected at the meeting shall pre 
side. State Vice-Presidents shall hold office as follows: (a) Where 
elected at a state convention preceding the General Convention in any 
year, from the opening of the Annual Session of the General Convention 
first ensuing after their election until the opening of the Annual Session 
of the General Convention then next ensuing, provided that if, in such 
ensuing year, the State Convention has not been held at the time of the 
General Convention the State Vice-President shall continue in office 
until certification of the election of his successor, but not beyond the 
end of the calendar year. (b) Where elected at a State Convention 
succeeding the General Convention in any year, from the date of receipt 
of certification of such election by the State Secretary to the General 
Secretary until the opening of the annual session of the General Con- 
vention in the ensuing year, provided that if at such time the State 
Convention has not yet been held, then until certification of the election 
of his successor, but not beyond the end of the calendar year. 


Vice-Presidents in Foreign Countries 
Sec. 4. Associate members in Canada, Cuba, Isle of Pines, Mexico, 
Panama, Santo Domingo, Costa Rica, Venezuela and other foreign 
countries in Central and South America, shall have a Vice-President 
for each such country to be elected annually by the Executive Council 
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at its first meeting after the annual convention from the membership 
of such foreign countries respectively. 


ARTICLE V 
' Executive Council 


Sec. 1. The administration of the affairs of the Association during 
the interim between sessions of the General Convention, and subject to 
the direction of the General Convention, is imposed upon “The Execu- 
tive Council.” 

Sec. 2. The Executive Council shall be composed of members elected 
by the states, groups of states, and the District of Columbia, and of 
the President of the Association, the Vice-President of the Association, 
ex-Presidents of the Association for a period of three years immediately 
after the expiration of their terms of office as President, and the Presi- 
dents of the Sections, ex-officio. Any Section having more than 1,000 
members may elect one additional official as a member of the Executive 
Council ex-officio. 

Src. 3. The elective membership of the Executive Council shall be 
apportioned as equitably as may be among the States, in proportion to 
the Association membership in each, and such apportionment and the 
time and manner of election shall be regulated by By-Law. 

Sec. 4. A member of the Executive Council shall have the same 
qualifications as delegates to the General Convention, and shall forfeit 
such membership by removal from the state, group or district by 
which he shall have been elected, or by the loss of any qualification 
required of a delegate. 

Term of Office. 

Src. 5. The term of office of the elected members of the Executive 
Council shall be three years beginning with the meeting of the Executive 
Council provided for in Article V, Section 8, hereof, then next ensuing, 
after such members’ election. Any vacancy in the elective membership 
occasioned by death, resignation or other cause shall be filled by the 
proper state, group or district as members of the Executive Council 
are chosen, but for the unexpired term only, and no person who shall 
have served a full term of three years as a member of the Executive 
Council shall be eligible to membership in the Executive Council for 
any term beginning with the expiration of such full term. Where, how- 
ever, in any year, the annual convention of a State Bankers’ Associa- 
tion has not been held at the time of the annual meeting of the Ameri- 
can Bankers Association, the member or members from such state whose 
three-year term would otherwise expire as above provided shall con- 
tinue in office until the beginning of the term of their successor or 
successors, but not beyond the end of the calendar year; and where the 
annual state convention is held subsequent to the annual meeting of 
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the American Bankers Association in such year, the term of office of 
the newly elected member or members shall begin from the date of 
receipt of certification of such election by the State Secretary to the 
General Secretary of this Association, and shall end with the beginning 
of the meeting of the Executive Council provided in Article V, Section 
8, in the third year thereafter, which term shall be deemed a full 
three-year term as herein provided. 
Classes of Elective Membership 

Src. 6. The Council shall be composed as nearly as may be of three 
equal classes of elected members, namely: Members having one year 
to serve, members having two years to serve, and members having 
three years to serve. If at any time these classes vary in number so 
as to materially interfere with an annual one-third change in the elected 
membership of the Executive Council, the Council shall direct in the 
succeeding elections such variations in terms of members to be elected 
as shall restore equality in numbers of members in the classes as nearly 
as may be. 

Src. 7. The President of the Association shall be Chairman of the 
Executive Council, and in his absence, the Executive Council shall elect 
one of its members as Chairman pro tem. 


Meetings of Executive Council 


Src. 8. The Executive Council shall meet in session for organiza- 
tion and other duties, immediately or within forty-eight hours after the 
final adjournment of the Annual Session of the General Convention, and 
at such other times as the Council may determine. Special meetings of 
the Executive Council may be called upon the request of ten of its 
members, made in writing to the General Secretary, whereupon the 
General Secretary shall give two weeks’ notice to the members of the 
time and place of such meeting. A majority of the members of the 
Council shall constitute a quorum. 

Src. 9. The Executive Council at the meeting provided for in Section 
8, of this Article, shall elect a General Secretary and Assistant Secreta- 
ries, a General Counsel and a Treasurer, and shall appoint or authorize 
the appointment of such other employees as the Council may deem neces- 
sary and at its discretion the Council may remove any or all of such 
officers and employees from office or employment. 

The term of office of the Treasurer shall begin on December first fol- 
lowing the date of his election by the Executive Council. 

Sec. 10. The Executive Council shall have in charge the business of 
the Association subject to the control and direction of the General 
Convention; it shall execute the directions and resolutions of the Gen- 
eral Convention not otherwise executed or provided for; it shall arrange 
for the holding of and programs for the annual and special sessions 
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of the General Convention, and shall provide for the taking and preserv- 
ing of the records and proceedings of all such sessions; it shall provide 
for the taking and preserving of the records of its own proceedings, and 
exhibit the same to the General Convention when so directed; it shall 
have charge of the finances of the Association, authorize and pay all 
proper expenses of the Association; make appropriations and scrutinize 
the disbursements thereof, but no appropriations or disbursements shall 
be made in excess of the revenues of the Association; fix the amounts 
of all salaries and compensations paid directly or indirectly from the 
funds of the Association; supervise and control the receipt and dis- 
bursement of all moneys of the Association; require detailed state- 
ments of all moneys expended with the proper vouchers therefor; audit 
or cause to be audited annually all receipts and disbursements, and sub- 
mit a statement of all receipts and disbursements to the annual session 
of the General Convention, together with a certificate by the Auditors 
as to the correctness of the statement and that the requirements of this 
Section have been complied with: It shall, if required, submit to the 
annual session of the General Convention an estimate of the probable 
expenditures for the current fiscal year and a schedule of proposed ap- 
propriations therefor: It shall designate the depositaries for all Asso- 
ciation funds; provide a custodian for the care of all securities of the 
Association; and shall submit to the annual session of the General 
Convention a report covering the official acts and proceedings of the 
Executive Council for the part of the year ending with the beginning of 
the annual session then assembled. 


OFFICERS’ DUTIES 


General Secretary 


Src. 11. The General Secretary shall make and have charge of all 
records of the Association, of the Executive Council and Standing Pro- 
tective Committee. He shall have charge of the offices and property of 
the Association, and have supervision of all subordinate officers and em- 
ployees. He shall furnish upon request information on any subject 
within his jurisdiction to the General Convention, the Executive Coun- 
cil, the Sections and Committees. He shall make report to the Execu- 
tive Council of the conduct of his office including a detailed statement 
of the expenditures of and for his office, and the amounts appropriated 
therefor, also a statement of all salaries and compensations paid either 
directly or indirectly from funds of the Association. He shall make a 
general report to the General Convention. He shall perform all duties 
imposed upon him by the Constitution and By-Laws and shall be sub- 
ject to the directions of the General Convention and the Executive 
Council. 
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General Counsel 


Sec. 12. The General Counsel shall be under the direction of and 
shall report to the Executive Council and shall make a report at the 
annual session of the General Convention of the Association. He shall 
have custody of and be responsible for the documents, records and prop- 
erty of the Association pertaining to his office. He shall have authority 
to employ such clerical and other assistants as may be authorized by 
the Executive Council, and incur such expenses as may be necessary, 
within the limits of the appropriation made by the Executive Council 
for the conduct of his office. His duties shall include in addition to the 
performance of specific services which may from time to time be de- 
volved upon him by the Executive Council or General Convention, the 
rendering of legal advice and assistance to the various Sections, com- 
mittees and officers of the Association, and the giving of legal advice 
to the members of the Association as may be proper and practicable. 
In case of doubt whether specific services called for by members come 
within the scope of his duties, he shall obtain the decision thereon of 
the Executive Council, or of the Administrative Committee. 


Treasurer 


Src. 18. The Treasurer shall collect all dues, receive and account for 
all moneys due to the Association, pay out moneys only upon vouchers 
countersigned and approved by the General Secretary and by the Presi- 
dent of the Association or by a member of the Finance Committee 
of the Executive Council duly designated by that Committee for that 
purpose, and in case of vouchers for expenses incurred by a Com- 
mittee, or a Section, only when such vouchers shall have received 
the additional approval of the Chairman of such Committee, or the 
Chairman of the Executive Committee of such Section, and no moneys 
shall at any time be paid out by the Treasurer in excess of the appro- 
priation made for any office, committee, Section, or other purpose. He 
shall pay no appropriations in bulk, but only upon proper vouchers 
representing services, expenses, or cost of materials, and any balance of 
any appropriation not so withdrawn at end of the fiscal year shall 
revert to the general fund. 

Bonds 
Sec. 14. The General Secretary, Treasurer, Custodian of Securities 


and Assistant Secretary shall each give to the American Bankers As- 


sociation a bond in amount and form satisfactory to the Executive 
Council. 


Permanent Council Committees 


Sec. 15. The Executive Council shall create the following permanent 
Council committees: 
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(a) The Committee on State Legislation. 
(aa) The State Legislative Council. 

(b) The Committee on Federal Legislation. 
(bb) The Federal, Legislative Council. 

(c) The Committee on Membership. 

(d) The Administrative Committee. 

(e) The Finance Committee. 

(f{) The Protective Committee. 

(g) The Committee on Library. 


No member of the Executive Council shall be a member of more than 
one of the permanent Council committees at the same time, except 
members of the, Protective Committee and of the State and Federal 
Legislative Councils. 

(a) The Executive Council at its first meeting after the adoption 
of this sub-section as amended shall elect from its membership two 
persons from the one year class, two persons from the two year class 
and four persons from the three year class, who shall with the members 
heretofore elected whose terms have not expired and the members here- 
after elected constitute THE COMMITTEE ON STATE LEGISLATION 
and whose membership shall expire with their membership in the Coun- 
cil and annually thereafter shall elect four persons from the three year 
class to fill vacancies occasioned by expiration of term. Any vacancy 
occurring by death, resignation or other cause shall be filled by elec- 
tion from the same class for the unexpired term. 

(aa) A State Legislative Council is hereby created which shall con- 
sist of (1) the members of the Committee on State Legislation, (2) 
one member of the Executive Council from each state other than those 
which have a member of the Committee on State Legislation, or an 
ex-member from such state when suggested by a member or members of 
the Executive Council from such state, to be elected by the Executive 
Council annually at its first meeting after final adjournment of the 
General Convention, (3) the presidents of the sections and (4) one 
member of the Association in each state which has no Executive Council 
member to be appointed by the Chairman of the Committee on State 
Legislation. The Chairman of the Committee on State Legislation 
shall be chairman of the State Legislative Council. Elective or ap- 
pointive membership on the State Legislative Council shall expire at 
the time of the annual election of new members thereof, but such mem- 
bers shall be eligible for immediate re-election or re-appointment. Any 
vacancy caused by death, resignation or other cause shall be filled by 
appointment by the Chairman of the Committee on State Legislation of 
any eligible member. 

(b) The Executive Council at its first meeting after the adoption of 
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this section shall elect from its membership, two persons from the one 
year class, two persons from the two year class and two persons from 
the three year class, who shall constitute THE COMMITTEE ON FED- 
ERAL LEGISLATION, and whose membership shall expire with their 
membership in the Council, and annually thereafter, shall elect two per- 
sons from the three year class to fill the vacancies occasioned by the 
expiration of term. Any vacancy occurring by death, resignation or 
other cause shall be filled by election from the same class for the un- 
expired term. 

(bb) A Federal Legislative Council is hereby created which shall 
consist of (1) the members of the Committee on Federal Legislation, 
(2) one member of the Executive Council from each state other than 
those which have a member of the Committee on Federal Legislation, or 
an ex-member from such state when suggested by a member or members 
of the Executive Council from such state, to be elected by the Executive 
Council annually at its first meeting after final adjournment of the 
General Convention, (3) the presidents of the sections and (4) one 
member of the Association in each state which has no Executive Coun- 
cil member to be appointed by the Chairman of the Committee on Fed- 
eral Legislation. The Chairman of the Committee on Federal Legisla- 
tion shall be chairman of the Federal Legislative Council. Elective or 
appointive membership on the Federal Legislative Council shall expire 
at the time of the annual election of new members thereof, but such 
members shall be eligible for immediate re-election or re-appointment. 
Any vacancy caused by death, resignation or other cause shall be filled 
by appointment by the Chairman of the Committee on Federal Legis- 
lation of any eligible member. 

(c) The Executive Council at its first meeting as aforesaid, shall 
elect from its membership, one person from the one year class, one 
person from the two year class and one person from the three year 
class, who shall constitute THE COMMITTEE ON MEMBERSHIP, 
and whose membership shall expire with their membership in the Coun- 
cil, and annually thereafter shall elect one person from the three year 
class to fill the vacancy occasioned by the expiration of term. Any 
vacancy occurring by death, resignation or other cause shall be filled 
by election from the same class for the unexpired term. 

(d) The Executive Council, at its first meeting as aforesaid, shall 
elect from its membership, one person from the one year class, one per- 
son from the two year class, who with the President of the Associa- 
tion, the Vice-President of the Association and the last living ex- 
President, shall constitute THE ADMINISTRATIVE COMMITTEE, 
and whose membership shall expire with their membership in the Coun- 
cil, and annually thereafter, shall elect one person from the two year 
class to fill the vacancy occasioned by the expiration of term. Any 
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vacancy occurring by death, resignation or other cause shall be filled 
by election from the same class for the unexpired term. 

(e) The Executive Council, at its first meeting as aforesaid, shall 
elect from its membership, three persons from the one year class, three 
persons from the two year class and three persons from the three year 
class, who with the Vice-President of the Association ag Chairman of 
the Committee, and with the Treasurer of the Association, shall consti- 
tute THE FINANCE COMMITTEE, and whose membership shall expire 
with their membership in the Council and term of office, and annually 
thereafter shall elect three persons from the three year class to fill the 
vacancies occasioned by the expiration of term. Any vacancy as to 
elected members, occurring by death, resignation or other cause shall 
be filled by election from the same class for the unexpired term. PRO- 
VIDED, that annually the membership of the members of the Finance 
Committee which would otherwise expire at the adjournment of the 
Convention, shall for the purpose of the work of this committee only, be 
extended to and conclude with the adjournment of the first meeting of 
the Executive Council, held after the adjournment of the General Con- 
vention. AND PROVIDED FURTHER, that no member of the Coun- 
cil, being the representative of any Section or member of any committee 
for which an appropriation of Association funds is made or may be 
requested, shall become or remain a member of the Finance Committee. 

(f) The President of the Association as Chairman of the Executive 
Council shall as soon as conveniently may be after his induction into 
office as Chairman of the Council, appoint from the membership of the 
Council one person from the one year class, one person from the two 
year class and one person from the three year class, who shall constitute 
THE PROTECTIVE COMMITTEE, and whose membership shall expire 
with their membership in the Council, and annually thereafter, shall 
appoint one person from the three year class to fill the vacancy occa- 
sioned by the expiration of term, and shall fill any vacancy occurring 
from other cause at any time by the appointment of one member of the 
Council from the proper class to fill such vacancy. The names of the 
members of The Protective Committee shall not be made public. 

(g) The Executive Council, at its first meeting as aforesaid, shall 
elect from its membership one person from the one year class, one person 
from the two year class and one person from the three year class who 
shall constitute THE COMMITTEE ON LIBRARY and whose member- 
ship shall expire with their membership in the Council, and annually 
thereafter shall elect one person from the three year class to fill the 
vacancy occasioned by the expiration of term. Any vacancy occurring 
by death, resignation or other cause shall be filled by election from the 
same class for the unexpired term. 


63 


Duties oF PERMANENT CoUNCIL COMMITTEES 
The Committee on State Legislation 

Src. 16 (a). The Committee on State Legislation shall have in 
charge the consideration of state statutes affecting the powers, privi- 
leges and duties of the members of the Association, also the subjects of 
uniformity of laws and commercial usage; and may for such purposes 
as occasion may arise recommend to the Executive Council and the 
General Convention drafts of proposed statutes for their approval, and, 
upon such dual approval, shall urge the enactment of such approved 
drafts through state organizations, and shall perform such other duties 
as may be imposed upon it from time to time by the Executive Council 
or the General Convention. The committee shall submit a report in 
writing to the Executive Council at its meetings, and shall annually 
submit a report in writing to the General Convention. 

(aa) The State Legislative Council shall be an auxiliary of the 
Committee on State Legislation and its function shall be to assist said 
Committee, under its direction, in the consideration of such state stat- 
utes and subjects as come within the province of said Committee, in 
the promotion of approved legislation through the state organizations 
and in the performance of such other duties as may be imposed upon 
the Committee on State Legislation from time to time by the Executive 
Council or the General Convention. 


The Committee on Federal Legislation 

(b) The Committee on Federal Legislation shall have in charge the 
consideration of national statutes affecting the powers, privileges and 
duties of the members of the Association and may for such purposes 
as occasion may arise recommend to the Executive Council and the 
General Convention drafts of proposed statutes for their approval and 
upon such dual approval shall urge the enactment by Congress of such 
approved drafts. The Committee on Federal Legislation shall receive 
in charge all resolutions adopted by the General Convention declaring 
in favor of, or in opposition to, national legislation upon any subject, 
and shall by petition, memorial or other proper action further the 
purposes declared for in such resolution; and in case of legislative 
emergency arising between sessions of the General Convention, whereby 
serious and harmful results to the welfare generally of the Association 
membership might result from delay, the Committee shall perform 
services as to resolutions of similar character adopted by the Execu- 
tive Council at its sessions or in case of emergency in the interim be- 
tween sessions of the Executive Council shall perform similar services 
upon resolution adopted by the Federal Legislative Council upon 
referendum vote as hereinafter provided. The Committee on Federal 
Legislation shall take notice of any Congressional action affecting the 
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interests of the membership of the Association and when deemed neces- 
sary report the same to the Executive Council. The Committee shall 
perform such other duties as may be imposed upon it by the Council or 
by the General Convention and shall make a full report of its pro- 
ceedings to the Executive Council and a general report to the General 
Convention. 

(bb) The Federal Legislative Council shall be an auxiliary of the 
Committee on Federal Legislation and shall act under direction of the 
latter. It shall assist said Committee in the consideration of all mat- 
ters of national legislation which come within the province of said Com- 
mittee and also in the taking of action in favor of, or in opposition to, 
national legislation on any subject as directed by the Committee on 
Federal Legislation. In cases of legislative emergency arising between 
sessions of the General Convention or of the Executive Council, wherein 
it becomes necessary in the judgment of the Chairman of the Commit- 
tee on Federal Legislation to immediately determine the policy of the 
Association in favor of, or in opposition to, national legislation upon 
any subject, it shall become the duty of said Chairman to submit any 
such question of policy in form of a resolution to the members of the 
Federal Legislative Council in such manner as he may deem best for 
referendum vote and the policy of the Association shall be thereby de- 
termined by a majority of all members of said Federal Legislative 
Council who vote thereon, subject, however, to change by the Execu- 
tive Council or by the General Convention. 


The Committee on Membership 


(c) The Committee on Membership shall receive and act upon all 
applications for admission to membership in the Association. All 
charges or complaints against any member of the Association made to 
the Executive Council shall in the first instance be referred to the Com- 
mittee on Membership for consideration, and recommendation to the 
Executive Council. They shall make rules for facilitating admissions 
of new members not inconsistent with the Constitution and By-Laws 
of the Association, and shall from time to time submit the results of 
their action to the Chairman of the Executive Council. 


The Administrative Committee 


(d) The Administrative Committee shall perform in the interim 
betweén the meetings of the Executive Council, all such duties of routine 
administration only as shall be enjoined upon the Committee by the 
Executive Council, and such duties enjoined upon the Executive Council 
in the routine of administration which may not have been otherwise 
especially provided for by the Executive Council, subject to the ap- 
proval of the Executive Council, and the said committee shall report 
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a memorandum of all its proceedings to the Executive Council at its 
meetings for approval. 

The Administrative Committee shall, subject to the control of the 
Executive Council, have general supervision over all Committees, either 
such as may be created under this Constitution, or by resolution of the 
General Convention, or by act of the Executive Council or by any Sec- 
tion of the Association, for the purpose only of securing harmonious 
action and preventing conflicts in jurisdiction. The decision of the 
Administrative Committee upon any such question shall be final, unless, 
and until, reversed by the Executive Council at its next meeting. All 
committees under the supervisory control of the Administrative Com- 
mittee shall upon request of the Administrative Committee report any 
action undertaken to the Administrative Committee. 


The Finance Committee 


(e) The duties of the Finance Committee shall be: 

(1) To act as an Auditing Committee with authority to employ com- 
petent public accountants, when occasion may require, and to prepare 
yearly audits of the Association’s books for the fiscal year, prior to 
each Annual Session of the General Convention. 

(2) To prepare a statement of funds available and consider and 
recommend to the Executive Council appropriations for the use of the 
Association, the Council, Committees and the Sections, for salaries, ex- 
penses, and such other purposes as may be authorized by the General 
Convention or Executive Council, but no appropriations in excess of the 
probable amount of membership dues and other income shall be recom- 
mended. 

The Protective Committee 


(f) (1) The Protective Committee shall control all action looking to 
the detection, prosecution and punishment of persons attempting to 
cause or causing loss by crime to any member of the Association. The 
said Committee when called upon for aid by any member of the Associa- 
tion, through the General Secretary, shall forthwith take such steps as 
it shall deem proper to arrest and prosecute the party charged with the 
crime, PROVIDED, HOWEVER, that no expense or liability shall be 
incurred beyond the amount of funds in the Treasury especially appro- 
priated for that purpose. 

(2) The said Committee and every member of the American Bankers 
Association is prohibited from compromising or compounding with par- 
ties charged with crime, or with their agents or attorneys, a case once 
committed to the Association which results in the apprehension of the 
criminal. 

(3) All members of the Association when called upon by the General 
Secretary in behalf of the Protective Committee for information or aid 
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shall promptly respond by giving all assistance in their power, and all 
members shall at all times notify the General Secretary, who shall 
promptly notify the Committee, of any attempted or accomplished crime 
reported to him, as likely to affect other members of the Association. 

(4) The Protective Committee, at a meeting of the Executive Coun- 
cil, held immediately prior to the Annual Session of the General Con- 
vention, shall present to the President of the Association, for report to 
the Executive Council, a detailed report of the proceedings of the Com- 
mittee, together with a statement of all moneys received from the 
Association for the purposes of the Protective Committee, and a de- 
tailed statement of all disbursements authorized by the Protective Com- 
mittee, and a statement of all pending contracts entered into by the 
Committee. 

The Committee on Library 


(g) The Committee on Library shall familiarize itself with the work 
and needs of the Library for the purpose of extending its usefulness and 
shall, from time to time, recommend such methods of publicity as in 
its judgment will promote the utility of the Library to the members of 
the Association. It shall also act in an advisory capacity to the General 
Secretary and the Librarian in connection with the recommending and 
expenditure of any special appropriation for the purchase of any special 
collection of books which may be deemed necessary. 


Other Council Committees 

Sec. 17. All other Council Committees shall be elected by the Coun- 
cil or appointed by the Chairman of the Council, and in his absence 
by the Chairman pro tempore, as may be ordered, from the member- 
ship of the Council, and as nearly as may be from the different classes 
of the members of the Council, and shall be distributed equitably to 
the membership. 

Sec. 18. The Executive Council may establish such rules for the 
regulation of Committees, as to times and places of meetings, expenses 
to be incurred, and for any other purpose not inconsistent with the pro- 
visions of the Constitution and By-Laws of the Association, or direc- 
tion of the General Convention as the Council may deem proper. 

Src. 19. All Committees and Committee memberships existing at the 
time of the adoption of this Article whose duties are covered hy the 
terms of this Article, are abolished and terminated, to take effect upon 
the election and appointment of the Committees provided for in this 
Article. 

ARTICLE VI 
General Convention Committees 


Src. 1. Committees created by the General Convention of the Associ- 
ation for any purpose of the pending work of the Convention, shail re- 
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port during the session of the Convention. Such Committees shall be 
appointed by the President unless otherwise ordered and shall expire 
upon report made, and in the absence of report, at the adjournment of 
the Convention. 

Src. 2. Special Committees created by the General Convention to 
which may be referred any subject for consideration during the interim 
between sessions of the General Convention, may be appointed by the 
General Convention or by the President, and in the absence of other 
action, shall be appointed by the President. Such Committees shall, 
unless otherwise ordered, make report in writing to the General Conven- 
tion at the next ensuing Annual Session, and shall expire at such en- 
suing Annual Session, unless continued by action of the General Con- 
vention. 

Sec. 3. Standing Committees may be authorized for the consideration 
of such questions, or the performance of such duties as contemplate 
greater periods of time than an association year. Upon the authoriza- 
tion by the General Convention of the establishment of such Standing 
Committee, its membership shall be appointed by the Convention or 
President, as may be ordered, in classes of one, two and three years’ 
service, and at each General Convention the vacancies in such Standing 
Committee caused by the expiration of the term of membership of a 
class, shall be filled by appointments for a term of three years, but no 
member whose term has expired shall immediately be reappointed upon 
such Committee, except by the unanimous vote of the General Conven- 
tion, and no member of the Association shall be a member of more than 
one Standing Committee at the same time. Standing Committees may 
report to the Executive Council, and shall report in writing to the 
General Convention, and may at any session of the General Conven- 
tion be vacated, and the membership discharged by resolution. 

Src. 4. A special order of business entitled “Committees and Com- 
mittee Membership” shall be placed on the program of the Annual Ses- 
sion of the General Convention, under which order action shall be taken 
on the continuance of committees, discharge of committees, appointments 
of membership of standing committees, filling of vacancies in standing 
committees, and changes in membership in continued committees, and 
all convention committees shall be listed under such order. 


ARTICLE VII 
Resolutions, ete. 


Sec. 1. Resolutions or subject matter to be presented for the consid- 
eration and action of the General Convention, other than such as may 
involve points of order, or procedure, or privilege, or matters of cour- 
tesy, shall be filed with the General Secretary at least fifteen days before 
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the sessions of the General Convention, and shall be submitted by the 
General Secretary to the Executive Council at a meeting of the Council 
held preceding such convention, for the approval or disapproval of the 
Executive Council, and shall be reported by the Executive Council to 
the General Convention with such approval or disapproval under the 
appropriate order of business, for the consideration aud action of the 
General Convention, but any delegate desiring to submit any such reso- 
lution or subject matter in any session of the General Convention 
may present such resolution or subject matter under the appropriate 
order, and the same shall be read for the information of the conven- 
tion, whereupon the presiding officer shall, without debate, submit the 
following question to the convention: “Shall the resolution (or the sub- 
ject matter proposed, as the case may be) be considered by the conven- 
tion?” If the question shall be determined affirmatively by a vote 
of a majority of the members present in convention and voting, the 
resolution or subject matter shall be in regular order and shall be 
considered and acted upon accordingly; PROVIDED, that this section 
shall not apply to any proposed amendment of the Constitution, or 
By-Laws. 


ARTICLE VIII 
Currency Commission 


Sec. 1. A Currency Commission for the consideration of questions in- 
volving the National Currency and the agencies for its administration, 
is hereby created. The Commission shall be composed of fifteen members 
of the Association and shall be elected by the Executive Council from 
the membership of the Association. Vacancies in the Commission oc- 
curring by death, resignation or otherwise shall be filled by the Execu- 
tive Council at the first meeting of the Council after such vacancies 
shall have occurred. The membership of such Commission shall not be 
subject to the rules laid down in this Constitution for Committees and 
such Commission shall continue until otherwise ordered by the General 
Convention. ' 


ARTICLE IX 
Nominating Committee 


Sec. 1. The members of the American Bankers Association in each 
state shall annually elect a member of the Nominating Committee and 
an alternate in such manner as shall be prescribed by the By-Laws. If 
in any year the annual convention of a State Bankers’ Association has 
not been held at the time of the annual convention of this Association, 
the member and alternate elected at the previous annual convention of 
the State Association shall act at the annual convention of this Associa- 
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tion. If, in the ensuing year, the annual convention of the State Asso- 
ciation is held prior to the annual convention of this Association a 
member and alternate shall be then and there elected who shall act at 
the next ensuing General Convention of this Association, and the mem- 
ber and alternate elected at the State Convention in the preceding year 
shall not act unless re-elected. It shall be the duty of such Nominating 
Committee to meet as soon as practicable after the first adjournment 
of the General Convention assembled in annual session, next ensuing 
after their election, at the call of the General Secretary of the Asso- 
ciation, and organize by the selection of a chairman and secretary from 
their number. They shall recommend a candidate or candidates for 
President of the Association, and a candidate or candidates for Vice- 
President of the Association, and the Nominating Committee shall 
make report of its recommendations so made, to the General Convention, 
at any subsequent session of the General Convention, but prior to the 
order fixed by program for the election of officers. The nominations or 
recommendations made by the committee shall not exclude the name of 
any person otherwise nominated in the Convention, and under the regu- 
lar order for the election of officers any delegate may place in nomina- 
tion any qualified member for President or Vice-President, or both. 


ARTICLE X 
Sections 

Sec. 1. Sections of the Association may be authorized or confirmed 
and regulated by By-Laws, for the promotion of the welfare of the dif- 
ferent business classes of the membership, and any member of the Asso- 
ciation may become a member of such Section or Sections whose Con- 
stitution or By-Laws permit of such membership as may best benefit 
such member’s business interests, provided, however, that no member 
shall have the right to vote for officers in more than one Section and 
shall at the time of becoming a member in more than one Section desig- 
nate in which Section he will exercise the right to vote for officers by 
giving notice to the Secretary of such Section, which designation cannot 
be changed until an intervening annual election, and when any Section 
is authorized by By-Law, the same shall, upon application made, be 
established by the Executive Council. 

Src. 2. Sections shall be under the supervision of the Executive 
Council, and subject to the directions of the General Convention. All 
By-Laws or standing regulations of any Section shall, before becoming 
operative, be approved by the Executive Council. The Sections shall 
make written report annually to the Executive Council and to the 
General Convention. The Executive Council may make reasonable 
financial provision for the needs of any Section, and may control the dis- 
bursement of any funds so provided. 
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ARTICLE XI 
Amendments 


Sec. 1. This Constitution may be amended at any annual session of 
the General Convention, by a vote of two-thirds of the members present 
and voting, notice of the proposed amendment having been submitted to 
the General Secretary at least thirty days before such annual session, 
and the General Secretary shall forward to every member of the Asso- 
ciation a copy of such proposed amendment, at the same time the notice 
of such Sessions are sent out, and the General Secretary shall submit 
all amendments to the Executive Council, that they may arrange to 
bring them before the General Convention under the regular order of 
business. 

Any proposed amendment to the Constitution may be itself amended 
in General Convention by a two-thirds vote of the members voting. 


Cal 


BY-LAWS 


Or THE 


AMERICAN BANKERS ASSOCIATION 


First. The annual dues to the Association shall become due and 
payable in advance September 1 of each year, which date shall be the 
commencement of the fiscal year of the Association. 


Seconp. The annual dues of the members of this Association, in- 
cluding annual subscriptions to its monthly JoURNAL-BULLETIN, shall 
be $10 for banks and trust companies having an aggregate capital and 
surplus of less than $100,000; $20 for banks and trust companies hav- 
ing an aggregate capital and surplus of $100,000 and less than $250,- 
000; $25 for banks and trust companies having an aggregate capital 
and surplus of $250,000 and less than $500,000; $40 for banks and 
trust companies having an aggregate capital and surplus of $500,000 
and less than $750,000; $50 for banks and trust companies having an 
ageregate capital and surplus of $750,000 and less than $1,000,000; $65 
for banks and trust companies having an aggregate capital and sur- 
plus of $1,000,000 and less than $5,000,000; $100 for banks and trust 
companies having an aggregate capital and surplus of $5,000,000 and 
over. These rates shall apply to savings banks without capital accord- 
ing to their surplus or reserve fund and to private bankers and bank- 
ing firms according to capital employed. Dues of associate members 
and branch banks having separate capital shall be in all respects the 
same as the foregoing. The annual dues of branch banks without 
separate capital, chapters of the American Institute of Banking and 
Secretaries of State Bankers Associations shall be $10. 

The annual dues of members who do not subscribe for the JouRNAL- 
BULLETIN shall in each case be two dollars less than the amounts above 
specified. 

Tuirp. The official publication of the Association shall be issued 
monthly under the direction of the General Secretary, assisted by the 
Manager of the Department of Public Relations and shall be called 
the JoURNAL Or THE AMERICAN BANKERS ASsocIATION. Subscription 
price for such publication shall be Two Dollars a year, single copies 
twenty-five cents. Out of the annual dues of each member who sub- 
scribes therefor, provided in By-Law second, there shall be set aside the 
sum of Two Dollars in payment of each such member’s annual sub- 


scription which shall actually be used for the purpose of said pub- 
lication. 


FourtH. Members of the Executive Council shall be apportioned 
among the several states under the jurisdiction of the American Bankers 
Association as follows: 


(a) Each state having a State Bankers’ Association and having one 
hundred or more members of the American Bankers Association within 
its boundaries, shall be entitled to one member in the Executive Council 
for the first one hundred members in each such state at the close of the 
preceding fiscal year August 31, and shall be entitled to one addi- 
tional member of said Council for each additional two hundred mem- 
bers. 


(b) Such member or members of the Executive Council to which 
each such state is entitled shall be elected by a majority vote, taken 
by ballot, of the members of the American Bankers Association attend- 
ing the annual convention of the State Bankers’ Association of such 
state. For such purpose the State Vice-President of the American 
Bankers Association in each such state shall call a meeting of the 
members of the American Bankers Association at the time and place of 
such state convention and shall preside at such meeting. In the 
absence of the State Vice-President, any three members of the American 
Bankers Association attending such convention may call such meeting, 
and those in attendance shall elect a presiding officer. At such meeting 
the members of the American Bankers Association in attendance shall 
vote, in person only, from a list certified by the General Secretary of 
the Association to the Secretary of the State Bankers’ Association. 
The General Secretary of the American Bankers Association shall cer- 
tify to such meeting the number of members of the Executive Council 
to be elected at such meeting, and the term of office for which they shall 
be elected. The Secretaries of the respective State Bankers’ Associations 
shall certify the elections made at such meetings to the General Secre- 
tary of the American Bankers Association, within a period of thirty 
days after such election, and before the date of the General Convention 
of the American Bankers Association, then next ensuing, or when the 
state convention is held after said General Convention in any year, 
then immediately after such election, and the persons so certified as 
elected shall be entered upon the records of the American Bankers Asso- 
ciation by the General Secretary as the persons duly elected from 
such state to the Executite Council. Any contest arising from such 
election shall be heard and determined by the Executive Council; 
PROVIDED, that there shall be one member of the Executive Council 
elected by the members of the American Bankers Association, located 
in the District of Columbia, irrespective of any requirements as to the 
number of members of the American Bankers Association within said 
District, and such election shall be held and certified by the officers 
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of the meeting held for that purpose to the General Secretary, as in 
case of states aforesaid. 

Provided further, that if after the election of one or more members 
of the Executive Council from any state the number of members of 
the Association in such state shall fall below the number necessary to 
entitle such state to all its elected members, the member last elected 
shall cease to be a member of the Executive Council until the member- 
ship in the state reaches the requisite number. In case two or more 
members have been elected at the same time, one or more of whom 
would be ineligible as above, the determination of which shall cease to 
be a member shall be by lot in a way to be provided by the General 
Secretary. (The last stated provision was added as an amendment at 
the annual convention, October 14, 1914, with the proviso that it “shall 
not apply to members already elected.”) 


(c) States having less than one hundred members of the American 
Bankers Association within their respective borders and which are not 
hereinbefore provided for, shall be grouped as follows, to wit: 


Group No. 1 shall be composed of the states of New Hampshire and 
Vermont. 

Group No. 2 shall be composed of the states of Delaware and Rhode 
Island. 

Group No. 3 shall be composed of the states of Arizona, New Mexico 
and Nevada. 

Group No. 4 shall be composed of Porto Rico, the Canal Zone, Hawaii, 
the Philippines and Alaska. 

Each group, with the exception of Group No. 4, shall be entitled 
to one member of the Executive Council. The members of the As- 
sociation in each state in each group, except Group No. 4, shall have 
the right to select in rotation a member of the Executive Council to 
represent their particular group. The order of rotation of the states 
in each group shall be as above set forth. Such election in any state 
having a State Bankers’ Association shall be in the same manner and 
be governed by the same rules of procedure as provided in subdivision 
(b) for the election of members of the Executive Council from states 
having more than one hundred members of the American Bankers Asso- 
ciation. In any state having no State Bankers’ Association the elec- 
tion shall be made by the members from such state attending the an- 
nual convention of the Association at a meeting called and presided over 
by the Vice-President for such state at an appropriate time prior to 
the organization of the new Executive Council. Any contest arising 
from such election shall be heard and determined by the Executive 
Council. Provided, that a member of the Executive Council from any 
state in any such group at the time of the adoption hereof shall be 
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and remain the member of the Executive Council for the group to 
which his state is attached until the expiration of his then term of 
office as a member of the Executive Council. 

Firrn. Each state shall elect a Vice-President for such state and 
also a member of the Nominating Committee for such state and an 
alternate. In each state having a State Bankers’ Association such 
election shall be made at the annual meeting of such association and 
certified by the Secretary to the General Secretary of the American 
Bankers Association in the same manner as provided in By-Law Fourth 
(b) for the election and certification of election of members of the 
Executive Council. In the event of the absence from the General Con- 
vention of both the member of the Nominating Committee and the 
alternate from any state, the members present from such state shall 
meet during the first session of the General Convention upon call of the 
State Vice-President and elect a substitute, who shall serve as member 
from such state at the forthcoming meeting of the Nominating Com- 
mittee. In the absence of the State Vice-President, any authorized dele- 
gate from such state may call such meeting. A majority of the dele- 
gates attending the convention from such state shall constitute a 
quorum. A secretary shall be elected at such meeting, who shall im- 
mediately certify to the General Secretary the substitute member of 
the Nominating Committee elected from such state. lor each state hav- 
ing no State Bankers’ Association such election shall be held at the time 
and place of the annual convention of the American Bankers Asso- 
ciation at a meeting of the members from such state called and presided 
over by the Vice-President for such state prior to the time when the 
newly elected officers will be required to take up their respective duties. 
State Vice-Presidents and members of the Nominating Committee shall 
have the same qualifications as delegates to the General Convention and 
shall forfeit their office by removal from the state by which elected 
or by the loss of any qualification required of a delegate. 

SixtH. Sections of the Association as heretofore authorized and 
established are hereby confirmed, namely: 

(a) A Trust Company Section whose scope shall embrace all matters 
of interest to Trust Companies. 

(b) A Savings Bank Section whose scope shall embrace all matters 
relating to institutions receiving savings deposits. 

(c) A Clearing House Section whose scope shall embrace all matters 
relating especially to work which may be of interest and advantage to 
members of this Association which properly come within the scope of 
Clearing Houses. 

(d) An American Institute of Banking Section whose scope shall 
embrace all matters relating to the work of the Institute of Banking. 

(e) A State Secretaries Section which shall be composed of Secre- 
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taries of State Bankers Associations who are members of this Asso- 
ciation. The scope of this Section shall embrace all matters relating 
to State Bankers Associations. 

And the following additional Sections are hereby authorized: 

(f{) A National Bank Section whose scope shall embrace all mat- 
ters of interest to National Banks. 

(g) A State Bank Section whose scope shall embrace all matters of 

interest to State Banks. 
. Salaries and compensations of Secretaries and employees of Sections 
may be fixed by the Executive Council, and all such officers and em- 
ployees may be subject to the supervision of the General Secretary and 
the Executive Council. 

No Section, except the American Institute of Banking Section, shall 
hold its annual meeting at any other time or place than that of the 
Annual Session of the American Bankers Association. 

Subjects of national and state legislation originating in any Section 
shall not be urged independently but presented through the Committee 
on State Legislation as to state legislation and through the Committee 
on Federal Legislation as to national legislation for dual approval of 
the Executive Council and General Convention, and action if approved 
in accordance with Article V, Section 16 (a) and 16 (b) of the Con- 
stitution. 


SEvENTH. Upon proper demand made for a call of the roll of the 
Convention upon any pending question, the presiding officer shall an- 
nounce the call and submit the question, whereupon the Vice-President 
(or in his absence a Chairman selected in his stead) of each State and 
Group, shall poll the votes of the delegates in Convention from such 
State or Group, and as the roll of States and Groups is called, arise 
in place and announce the vote as polled. If the vote so announced is 
challenged, the General Secretary shall poll the vote of such State or 
Group and announce the result. Any members not included in any State 
or Group may announce their votes at end of call of States and Groups. 


Eieutu. The Association year shall begin after the order of “election 
and installation of officers” in the proceedings of each annual session 
of the General Convention, and shall continue until the same order in 
the proceedings of the annual session of the General Convention next 
thereafter succeeding. 


Nintu. These By-Laws may be amended by the General Convention 
in annual session, by a two-thirds vote of the members present and 
voting, or by a three-fourths vote of the entire membership of the 
Executive Council, but such amendment made by the Executive Council 
shall not be operative until approved by the General Convention by a 
majority vote at its next annual session. 
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THE AMERICAN BANKERS 
ASSOCIATION 


FORTY-THIRD ANNUAL CONVENTION 
ATLANTIC CITY, NEW JERSEY 


\ 


THURSDAY AND FRIDAY, SEPTEMBER 27 AND 28, 1917 


FIRST DAY’S PROCEEDINGS 


The Forty-third Annual Convention of the American Bankers 
Association was called to order by President Peter W. Goebel, 
president Commercial National Bank of Kansas City, Kan., at 
9.30 a.M., Thursday, September 27, 1917, at Young’s Million 
Dollar Pier, Atlantic City, N. J. 

PRESIDENT GoEBEL: Before calling the Convention to order 
formally, I desire to present to you Governor Walter E. Edge, 
of New Jersey, who is compelled to leave in a few minutes, to 
say a few words of welcome to you. 


ADDRESS OF WELCOME 
Hon. Watrer HE, Evan, Governor of New Jersey 
Mr. President and Delegates to the American Bankers Convention: 


I am very sorry that another engagement makes it absolutely impera- 
tive that I leave Atlantic City at ten o’clock. I am sorry because I 
would like to have time to say something real to you. 

We are in a position to judge all the conventions coming to At- 
lantic City, and practically all of them are doing the same thing— 
resolving themselves into a patriotic body, as it were, to do their bit 
and to offer their codperation to help solve the one great big problem 
we are now facing; and I cannot conceive of any delegation of men 
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representing any other profession who can and who have already dem- 
onstrated their ability—their opportunity—to be in the firing line in 
the country’s defense. 

I said last evening at a small dinner, that the American bankers 
had organized the first army of the country, the army of the American 
dollar. In my judgment the way this war is going to be won is by the 
industrial and commercial organization of our business men, prepared 
to back up those men we are sending abroad (Applause). 

We are not in the war for the purpose of waging war. We are in 
the war to bring about, we hope, an everlasting peace. We are in the 
war not for accretion or for conquest, but simply because we feel we 
owe the duty to the civilized world at large, to our ancestors and to 
the countries that have been embroiled for over two years, and because 
in the midst of it our rights have been more or less trespassed upon. 
It has been a wonderful demonstration to men in public life, to see 
the readiness and willingness of this country, made up of all the 
countries of the world. It has been splendid to see their eagerness— 
not only readiness, but their eagerness—to do their part. 

You bankers, in the flotation of the last loan demonstrated that you 
are ready unselfishly to put the forces of your organization back 
of the government in that most necessary part of our responsibil- 
ity. I don’t doubt that in your present convention you are again 
prepared to organize for precisely the same purpose, and I hope the 
government will realize thoroughly the interest and willingness of 
America’s captains of industry and finance to do their part, and will 
invite them into the closest councils, and not simply accept their patri- 
otic efforts in a more or less disorganized way. (Applause.) 

It is a war of business organization. In New Jersey we have invited 
the strongest men in our state to the councils of our state government, 
to help solve these problems, and I would love today to tell you, if I 
had time, of some of the things we have already accomplished. And 
if the forty-eight states, all in one big unit of American government, 
would take those men in conference and recognize them as a real part 
of the government and not simply as a council of defense, but a real 
part in directing and helping to solve these problems, the wonderful 
influence abroad would do much toward winning this war. 

I am glad indeed to have this very brief opportunity to see you men 
assembled here. I hope that your deliberations will not only be a 
great benefit, which I know they will, to the National Government, but 
of individual help to you in your own responsibilities. 

We welcome you to Atlantic City, we welcome you to New Jersey, 
we welcome you to the beautiful City-by-the-Sea, that affords at one 
time hospitality, health, wonderful hotels, delightful environments; and 


AMERICAN BANKERS ASSOCIATION 79 


we are quite sure that your deliberations will be helped by the ozonic 
qualities of the sea-air over the sea and over the beach, and that you 
will return to your various communities all the more inspired and de- 
termined, while you are attending to your own private affairs, that you 
are joining the great army of American business men, prepared to de- 
fend American honor and the American flag. (Applause. ) 


PRESIDENT GoEBEL: The Forty-third Annual Convention of 
the American Bankers Association will now be in order. Let 
us rise and stand while the Rev. Dr. Niles invokes the HL 
of God. (AII rise.) 


INVOCATION 


Rey. C. M. Nines ‘ 


Almighty and everlasting God, we thank Thee that Thou has brought 
us once again to our duties for this day. Guide and direct us in these 
and in all our doings and deliberations which are for the uplift of 
humanity as well as for the health and comfort of ourselves. Be with 
us during these days and help us to realize the importance of these 
hours, that we, in our capacity, whether we can serve otherwise or not, 
are giving of ourselves and our best for the advancement of the prog- 
ress of humanity. 

Send Thy blessings upon each and every one of these, Thy sons. 
Help them in their deliberations. Pour Thy holy spirit into their 
hearts, that they may be so filled with the Holy Ghost that they may 
realize they are Thy servants in this capacity as well as that more 
personal relation with their God. Bless all who are connected with 
the persons present and whom they represent, that they may be so 
enthused here, and so realize the importance and vicissitudes of their 
responsibilities; that Thou wilt guide and direct them in all their do- 
ings with Thy most gracious favor, and fill them with Thy holy spirit 
that in all their works begun, continued and ended in Thee they may 
glorify Thy holy name, and finally by Thy grace obtain everlasting life; 
and while we are praying for personal protection, O Lord, we beseech 
Thee, that Thou wilt bless our soldiers, our sailors, and our aviators, 
‘as well as all those who are doing their part in these important mo- 
ments and unto Thee, O Lord, we ery in this time in the world’s dark- 
ness for the coming of the dawn of peace. Is not the earth Thine, are 
not the hearts of all men in Thy keeping? Remember the desolated 
homes, the long suspense of waiting and sorrows of the exiled and the 
torments of the prisoners of war, and cure the growth of hate and 
the hindrance to good and make an end of war. By the love we bear 
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towards fathers, mothers, brothers, lovers and sons; by the long drawn 
agony of the trenches; by the woe brought home to the hearts of moth- 
ers, brothers, sisters and wives, by the orphaned children’s needs, hasten 
the coming of the age of good will. 

Show each one his part in this redemption of the world from cruelty 
and hate and make us faithful and courageous, in the name of Him, 
whose kingdom is our hearts’ desire, and whose will for man is love, 
our Lord and Saviour, Jesus Christ, who has taught the whole world 
to say: (All recite the Lord’s prayer.) 


PRESIDENT GOEBEL: Ladies and gentlemen, it gives me great 
pleasure to introduce to you the Hon. Harry Bacharach, Mayor 
of Atlantic City, who will speak a word of welcome to you. 


ADDRESS OF WELCOME 
Hon. Harry Bacuaracn, Mayor of Atlantic City, N. J. 


Mr. President, Gentlemen of the Convention, Ladies and Gentlemen: 

I am placing my watch there (on the presiding officer’s table) not only 
to prove to you that I have one, but what is more important to you, 
gentlemen, that I shall not talk too long, and also I want to prove to. 
you the implicit confidence I have in your President. (Laughter.) 

I am convinced, after hearing the remarks of Governor Edge, that 
after your stay in our city any praise by any city official would be to 
you gentlemen a mere matter of form. Not only are the American 
Bankers Association’s members welcome to Atlantic City, but in every 
city and state of the country you are welcome because by your loyalty 
you have proved to the people of the country that there is no more 
loyal and patriotic body of men than the bankers of the United States. 
(Applause.) But I esteem it a special privilege to be here today to 
welcome you in behalf of our great city. 

In 1903 it was my privilege to accompany Judge White to California 
and endeavor to get you to meet in Atlantic City in 1904. Our slogan 
at that time was: “Distribute your favors from shore to shore,— 
San Francisco in 1903, Atlantic City in 1904.” 

You came in 1907. At that time, you gentlemen will remember, I 
had the pleasure of addressing you. My speech of welcome must not 
have impressed you so well, as it has taken you ten years to get over 
it. (Laughter.) 

We are proud of many things in Atlantic City. We are especially 
proud of the fact that the young man who addressed you this morning 
twenty-five years ago sold newspapers upon our streets, and by his own 
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efforts became one of the most successful bankers and business men 
of our city, and the people have honored him by making him the gov- 
ernor of our state, and he is the best governor New Jersey has ever 
had. (Applause.) We are proud of our magnificent boardwalk, six 
miles long and 100 feet wide, where 250,000 promenade at one time; 
where you will not see one case of intoxication, or any one acting in a 
disorderly manner. We are proud of the fact that any woman, unes- 
corted, could promenade our walk from early morning until late at 
night and know she will not be accosted or molested by any one. (Ap- 
plause. ) : 

You gentlemen who have come from the Pacific Coast perhaps have 
an ocean that is most wonderful, but I am satisfied that we have the 
best ocean in the world. The ocean in Atlantic City, when it is calm,— 
there is nothing like it; and when it is rough there is no rougher 
going, and when we have a warm ocean, it is really warm, and when it 
is cold, it is very cold; so you see we have an ocean to be proud of! 

But we are proud also of the fact that we have ninety-one life- 
guards protecting people who go in bathing; and this summer over 
5,000,000 were in that ocean bathing, and at one time over 100,000, and 
yet we have not had a single loss of life by drowning this summer. 
(Applause. ) 

We are proud of our fifty miles of hard surface streets, cleaner, we 
believe, than any other city in the country. We are proud of our hotels 
and our hotel management, where a man can come to Atlantic City 
with the humblest purse, and he can come here even if he is a cabinet 
minister and get his pocket-book satisfied through the wide range of 
choice in the matter of hotels. 

And we are proud also that around Easter, from a city of less than 
25,000 we grow in twenty-four hours to 300,000, and every person is fed 
and housed better than in any other city in the country. 

We have many things to be proud of, but I am sure the least of these 
cannot be called the financial institutions. 

Nine of our financial institutions have assets of over $32,000,000, 
which have done more for the upbuilding of our city than any other 
group of men. They have loaned money not because a man had money, 
but on his moral stability; and there is no bank in Atlantic City, TI am 
satisfied, when it has loaned only to Atlantic City people, that has lost 
a dollar. Our hotels and our business houses have practically all been 
built because our bankers have much confidence in our citizens, but 
above all we have a patriotic and loyal body of citizens, We are not 
only America’s playground and America’s greatest convention city, but 
we have also what we think should be the most patriotic and most loyal 


citizens in the United States. 
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We feel that in this great crisis every man, woman and child must 
do his bit. We believe it is the duty of everybody to either fight or 
pay. (Applause.) We believe and we feel confident that if this great 
world’s war is to be won, as it surely will be won, it will only be won 
by the boys of the United States carrying the Star Spangled Banner 
into France (Applause), and so we believe there is something else to 
do besides talk and sing “My Country, ’tis of Thee.” All of which is in- 
spiring, but what the boys at the front need is to have consciences 
clear and to know that the mothers and sisters and wives and daugh- 
ters at home who are making the sacrifice, to see that these loved ones 
at home are properly taken care of; and in Atlantic City we have or- 
ganized Liberty Clubs, in which every citizen can become a member 
at one dollar a week. And we are taking care of the parents and the 
wives and the sisters of the boys who have gone to the front. (Ap- 
plause. ) 

And in this great playground of ours, after next Tuesday, this play- 
ground of the world, where there is nothing but pleasure, we will have 
sent 1,000 boys to fight our country’s battles, and they are going with 
a clear conscience, knowing that those who stay at home are taking 
care of their loved ones. And if every community will do that, we do 
not have to wait for the United States Congress to take any steps. 
And if we all do our part now, we will send our boys away happier, 
and make their victory more glorious. 

Mr. President, on behalf of the bankers of Atlantic City, on behalf 
of all our citizens, I want to present to you the key of our city as far 
as the citizens are concerned, and the key to the hearts of ali of our 
citizens; and as for the bankers, there is a “key” to their vaults, which 
is in your custody and you can give it to the right members if they 
run short of money. And I hope your stay will be a pleasant and 
profitable one, not only to yourselves and ourselves, but to all the people 
of these United States. 

And if the ladies, Mr. President, who are with you today do not too 
seriously object. I want to assure you that tonight at least curfew will 
‘not ring. (Laughter and prolonged applause.) 


PRESIDENT GOEBEL: Honorable Mayor, in behalf of the Ameri- 
can Bankers Association, I want to sincerely thank you for your 
hearty and patriotic words of welcome. 

It is certainly inspiring and uplifting, ladies and gentlemen, 
when during these times of stress every address teems with 
patriotism. The old fashioned levity has disappeared from our 
proceedings, and every thought is connected with the wonderful 
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task before this country, the task of freeing the world from 
autocracy. 

We have enjoyed our stay here, Mr.’ Mayor, more than I can 
tell you. The friendliness of your city, the magnificent deport- 
ment of every one living here or who visits here is a striking 
example of what the Governor has said about your beautiful city. 
We certainly appreciate the handing of this key to me, as the rep- 
resentative of the Association, and especially not only the key 
to the city but this key to the bank vaults, because, judging from 
my experience, ‘I think all the boys will need to use it before 
they leave (Laughter). And from what the mayor has said 
to us, you won’t have to go to the sheriff to get your checks 
endorsed. (Laughter.) 


ANNUAL ADDRESS OF THE PRESIDENT 


Perer W. GorBEL 


This is one of the most eventful years in the history of nations. If 
we have not made progress, we have made haste. I think we have 
made progress. It is surely progress when exigency demands that we 
make the wisest and most economical use of our resources. It is per- 
haps strange that this mighty war has not yet added anything of impor- 
tance to the list of human discoveries and inventions. In the past fifty 
years there have been many—more than it was possible to adapt to 
practical uses. There has been a demand for new things, for new ap- 
pliances of various kinds. Inventive genius has heen stimulated by offers 
of rewards. Men and governments have been eager to try anything of 
promise, but, as yet, nothing has been forthcoming. It is as if the world 
had been saturated with products of human ingenuity and there was need 
to wait for new ones until we have learned to use wisely those which 
we have. So we are learning under the pressure of war new lessons in 
adaptability, in economy, in thrift, in production; we are learning how 
better to use our soil, our mines, our factories, our railroads, our ships, 
our men, our money and our credit. 

We have much to learn yet. We are far from the goal, but we seem 
to me to have gotten beyond the novice stage. We seem to be moving 
forward now with steadiness and precision. If we have learned our first 
lesson well, we shall continue to move in that manner to final victory, 
victory over the common enemy of the world and victory—a greater 
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victory—over our indifference, our wastefulness, our greed and our- 
selves. It is only with confidence and pride that we can watch the 
march of events—the disappearance of the differences that divided us, 
the gradual but steady converging of the lines that mean a people as 
well as a nation united firmly and forever in loyal adherence to demo- 
cratic principles. 

This most eventful of years in the history of nations has also been 
the most eventful in the history of the American Bankers Association, 
and the most active. Banking has been subject to all the influences 
that affected other lines of business endeavor. The misgivings and 
uncertainties have touched us all. Precedents have been discarded, 
traditions have been cast aside and we have gone on adapting ourselves 
to new and strange circumstances with a surprising and gratifying 
readiness. Our Association has also shown remarkable adaptability. 
Not only has it attended to its routine affairs, but it has gone afield 
and found new work to do for the common benefit. 

These activities of the Association have been participated in by every 
section, department, commission and committee. It bespeaks the uni- 
versal nature of the demand upon us when we find in the work of 
war something to which every effort can be made to contribute. Each 
of these divisions of the Association has had its own problems, its own 
particular work to do, but, in this year, each has been bound to be 
interested in all the others. Never has the spirit of coédperation 
among the sections and departments been closer or finer. The proof 
is found in the continually increasing roll of members. Apparently 
there was as much reason a year ago as now why the thousand new 
members should be old members. The reasons which caused this grati- 
fying increase may be many. _ The spirit of codperation is expanding 
and business men are coming more and more to recognize it, but I 
prefer to believe that the great reason for the successful year lies in 
_ unification within. Every unit inside the Association gains power and 
impetus from the fact that it is a part of the larger organization and 
the larger organization moves with greater force to the discharge of its 
functions because the work can be divided and assigned to those best 
equipped technically to perform it. 

At the Convention in Kansas City a year ago, the State Bank Sec- 
tion was formed. This completed the number of Sections authorized 
by the constitution. There was a belief held by many that this section 
would find difficulty in justifying its existence. Unlike the other sec- 
tions, its members had apparently nothing in common except a sort of 
negative interest due to their independence of the National Bank Act. 
They were organized under varying laws and subscribed to varying 
rules. It was perhaps natural, therefore, to assume that they could not 
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move with a common purpose toward a well defined goal. Happily, this 
assumption was unfounded. The Section has some great achievements 
to its credit and there is much more for it to do. It was largely due 
to its efforts that the amendments to the Federal Reserve Act were 
molded and vital obstacles in the way of state banks entering the sys- 
tem were removed. The Federal Reserve Board and Congress were pre- 
sumably willing to accede to the wishes of the state banks, but they 
could not get authoritative information as to what the wishes of the 
state banks really were. The State Bank Section could and did supply 
such information, and the result was speedy and satisfactory. 

This youngest of the Sections is also the largest in point of enrc'l- 
ment, and its officers are most alert and active in devising and in ap- 
plying ways to increase its usefulness. Its members represent the ut- 
most in banking democracy and they are all finding that the Section 
organization is broadening their vision, giving them a better grasp of 
the duties that fall to this great class of banks, which, numerically, is 
the greatest and probably the closest to the people. 

The older sections of the Association have to their credit the satis- 
faction of a successful year. Their work is naturally specialized and 
finds its best expression in technical service to members. ‘Their officers 
have been active and far sighted, ready to serve the Association as well 
as their Sections, and their secretaries have met not only the usual 
demands made upon them, but they have been constant and indis- 
pensable contributors to the success of the unusual and difficult enter- 
prises in which the Association, as a whole, has been engaged. 

In the general offices of the Association, conditions have. been most 
satisfactory. Coéperation is the watchword. In a general way, the 
work done by assignment is far from the limit of the operations. Every 
secretary and department head is well informed as to the work of 
the Association and interested in its progress and welfare. 

This has been brought about in large measure by the institution of 
an Office Conference. This conference held its first meeting last win- 
ter, and the results have been most satisfactory. It brings the heads 
of all the departments into close relationship. At the meetings, which 
are held fortnightly, or oftener if necessary, each man reports to the 
conference the things on which he is engaged. He may ask for advice 
and have the benefit of a free discussion with his associates. In 
this manner, the judgment of the whole force is secured on matters 
of policy, and the result has made for mutual aid and a better and 
broader understanding. The staff in the general offices is an integral 
force working in complete harmony and coédperation. 

The departments, under the stimulus of opportunity, have kept their 
work up to the usual level and increased the service they render. 
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The Legal Department, under wise guidance, continues to be the one 
court to which bankers may resort with confidence that the advice they 
receive will be sound. The others have their individual problems, but 
their operations have given much satisfaction to the officers who keep 
in close touch with the detailed affairs of the Association. 

The JournaL of The American Bankers Association speaks for itself. 
Through monthly reading, the members are all familiar with its scope 
and quality. I wish to express my unqualified approval of it. It seems 
to me that in the last twelve months it has shown even further im- 
provement and made new and stronger appeals to its readers. It has 
been filled with information and interesting articles and it has been 
particularly apt in its treatment of the great financial problems grow- 
ing out of the war. It is more widely read than ever before and cer- 
tainly more widely quoted. The JounNAL has made a place for itself 
and I know the members share with me the pride I feel in the publi- 
cation. eee 

The Agricultural Commission has had an unusual opportunity to 
demonstrate its usefulness in stimulating the production of field and 
farm. Under the pressure of an unprecedented demand for farm prod- 
ucts, many organizations have been formed to aid in the increase of 
foods. Fortunately, this Association had in existence a commission 
well organized and experienced and under the direction of an enthusi- 
astic and able leader. With half the world facing famine conditions, 
it is obviously necessary that every possible force be turned in the 
direction of food and devote itself to increasing the products of the 
farm. Much has been done this year. There is much more to do. I 
think that when the final accounting takes place it will be found that 
the Agricultural Commission of the American Bankers Association has 
discharged its full duty and that hunger was made less a menace be- 
cause of its work. 

The question of fidelity, indemnity and burglary insurance, always a 
matter of great interest to bankers, has been given a new aspect by 
the efforts of the advocates of some form of mutual insurance by the 
banks themselves. The position and progress of this idea will be made 
plain by the discussions here. I venture no opinion at this time as to 
the feasibility or desirability of this or any other insurance plan. The 
proposals, however, have broadened the scope of the insurance problem 
and mark a distinct departure from the kind of work to which the 
Insurance Committee has devoted long and earnest study. This Com- 
mittee has secured results of great value to members of the Association 
and it has pointed the way for the saving of thousands of dollars. By 
patient investigation and the careful collection and compilation of 
information, the Committee has put the Association in an advantageous 
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position for negotiation or acting, and little need be left to guesswork 
in the event of any innovation. 

At this point, I desire to acknowledge the courtesies extended and 
the able assistance rendered to me during the year by all the officers 
of the Association and of the various state associations. It were idle 
to mention names, as every one has done more than hig full duty, 
willingly and intelligently. 

The convention at Kansas City authorized the appointment of “The 
Committee of Twenty-five.’ The authorization came in the form of a 
resolution, adopted at a mecting held by the Country Bankers. The 
immediate purpose to be served by the appointment of this Committee 
was to have a delegated body which was to promote and secure, if 
possible, by amendment of the Federal Reserve Act or interpretation 
of its provisions as applied, the annulment of the rule for the so-called 
compulsory par collection of checks. 

The undertaking of the Committee involved the use of unusual pow- 
ers of management and diplomacy. The fact that it has failed to 
achieve its exact purpose is not to be construed as proving lack of 
earnestness or capacity. The Committee’s secretary, Mr. Thralis, on 
whom fell the burden of the detail work and the strategy, labored with 
untiring energy. The members of the Committee collaborated. There 
was no member of Congress who was not made fully aware that the 
Committee was on the firing line and well supplied with ammunition 
of every variety. 

The history of the legislative struggle needs no repetition here. 
There was a defeat but no victory. The provision of the law which 
provided for the payment of checks at par has been succeeded by one per- 
mitting “reasonable charges, to be determined and regulated by the 
Federal Reserve Board.” The interesting question now is what the 
Reserve Board will do. It is obviously possible for the Reserve Board 
to redeem a situation which is particularly disagreeable to country 
bankers by giving the law a liberal application, an application which 
will show sympathy with the case as it was presented by the Com- 
mittee of Twenty-five, and forbid criticism by aiming to correct the 
abuses of the old system without imposing penalties or forcing unbear- 
able losses. 

At this writing, the Federal Reserve Board hag not issued regula- 
tions as to charges for check collections or given any indication of its 
intentions in this regard, but there lies before it a clear opportunity 
to heal the wounds and remove what can be regarded only as a grim 
obstacle to the expansion of the country’s banking system into a unified 
whole. 

The Federal reserve system, not only as a protection against panic, 
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but as an operating banking scheme, having a position in the financial 
doings of the day, has been the bulwark of the country in these eventful 
times. I shudder to think of what would have inevitably happened if 
we had been at the mercy of the old banking system. During the past 
year, and especially since the declaration of war, the reserve system 
has given a new demonstration of its ability to insure financial peace. 

To the Federal Reserve Board every banker has looked with confi- 
dence. The Board is charged with great responsibilities, but the bank- 
ers are not relieved of their share of the obligation because the Board 
exists. The members of the Board have unusual opportunities to se- 
cure information and to study conditions. ‘They have made liberal 
regulations. They have made rediscounting easy. They urged the 
amendments to the Reserve Act which have proved of decided advan- 
tage. The privilege of borrowing against eligible paper as collateral 
for fifteen days has been of the greatest convenience and is perhaps 
more extensively used than the rediscount privilege. 

The change in reserve requirements has caused much discussion. The 
fear of an undue credit expansion and a currency inflation is frequently 
expressed. Under the existing conditions, it seems to me that both 
credit and currency expansion are necessary. We are all inclined to 
measure the possibilities in such a case by the disastrous experiences 
that attended expansion or the need for it under the old system. We 
must remember that we now have the machinery by which the tendency 
to expansion can be controlled, and we have watchmen. Under any 
plan of banking, confidence must be placed in some human element. 
No automatic system for the regulation of credit has yet been de- 
vised; none is possible. The situation, as I view it, is perfectly safe, 
provided we exercise good judgment and requisite care. We now 
control the system. It no longer controls us. 

There may be danger in the change in reserve requirements, but it 
has not yet manifested itself. Here again I feel that the application 
of sound judgment and foresight is more important than fixed per- 
centages of reserves to liabilities written in the law. If experience 
shows that bankers generally haven’t sound judgment, the reserve 
provision can be readjusted. It is our job to keep our banks sound, 
and I am not yet willing to believe that we are not able to do it. 

The reserve banks should be used by and receive the support of 
every banker. It is our system, and the greater use we make of it, 
the stronger it will be. We make our banks stronger by adding to the 
strength of the reserve system. It is, therefore, my opinion that state 
banks, particularly those whose business is chiefly commercial, will find 
their way, one by one, into the system. It must be so because self- 
protection is a powerful motive, quite powerful enough without the aid 
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of patriotism. As it is now, the state banks are the beneficiaries of 4 
stability to which they do not generally contribute. 

All the banks of the country have extraordinary duties to perform 
in these trying times. They have assumed’ these new tasks willingly. 
One of them is to assist the government in the sale and distribution of 
war loan bonds. This duty naturally falls to the banks. The banker is 
the financial adviser of his community. To him the people turn even 
when the government calls and patriotism dictates. The financial ma- 
chinery is under his control. So when the Secretary of the Treasury 
called on the banks to assist in floating the two billion dollar Liberty 
Loan issue, the banks, with scarcely any exception, devoted their entire 
energies to the task and greatly aided in the achievement of the splendid 
success of that campaign. 

This first campaign for the sale of Liberty Loan bonds came suddenly 
upon us. No one had had any experience in such a matter. It was 
plain that new organizations could not be made in an instant. The 
American Bankers Association was already organized. Its staff was 
familiar with the ways of banks and knew how to reach them quickly. 
Fortunately, the spring meeting of the Executive Council came at the 
right time. The Council approved the suggestion that the machinery 
of the Association be used to aid the government in floating the bonds. 
The results of the effort have been told in more than 8,000 reports 
received from banks, of which 2,700 were not members of the Associa- 
tion. It is apparently the unanimous verdict that the American Bank- 
ers Association gave timely and effective aid. 

There was no appropriation out of which to pay the cost of such a 
campaign. The Executive Council authorized the President of the As- 
sociation to use its funds for this purpose and secure them either by 
anticipating new receipts or by selling securities. 

The cost was $20,000. I think the expenditure was one of the 
best the Association ever made. It was effective assistance to the gov- 
ernment and it was good education for our members and those who are 
not members. I feel confident the Convention will ratify the action of 
the Council in this regard. 

The American Bankers Association stands ready to give the govern- 
ment similar assistance in the flotation of future bond issues. The 
organization should not again undertake to finance such activities and 
it will probably not be necessary. The Federal reserve banks, as the 
governmental agencies for selling and distributing war loan bonds, 
have had experience and ample time in which to perfect organizations 
for this purpose. The Association will codperate with them in every 
way possible. There are undoubtedly some things the Association can 
do better than any other organization, and it remains only to have 
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these things assigned to it as its work in aiding to raise funds to 
carry on the war. 

The loan operations of the government are in proportion to its vast 
military operations. We have undertaken not only to pay our own 
bills, but to advance funds to our allies. It is idle to give figures. 
They are incomprehensible. So far, the funds advanced have been ex- 
pended in this country. Soon the payment of the troops will call for 
large expenditures abroad. The food and munitions for our armies 
will not be paid for by others. To supply these necessaries, production 
must be greatly increased. It is obvious that we must change our ways 
if we are successfully to perform that which it is set for us to do. 
We must stop skimming off the cream and use all the milk. 

There is only one source from which the government can get money, 
that is, the people. The only way the people can produce the funds 
with which to supply the government is by thrift. Thrift means 
economy, but it does not necessarily mean deprivation. It means the 
wise and wasteless use of our resources. It applies as well to the em- 
ployer of labor as to the wage-earner. It demands the effective use of 
machinery, of soil, of mines, of forests and of men. We need thrift 
in the productive processes as well as in consumption. Thrift means 
greater production as well as wasteless consumption, so we must save 
and become more competent. 

The business of this country is war. Business not directly neces- 
sary to war must be, at least, incidental to it. It is no time to con- 
sider new enterprises. However profitable one may appear, unless its 
immediate purpose is to increase the chance of success in war, it had 
better be postponed. We need no new and untried methods in either 
business or banking. The matter of first importance is that bankers 
should have their institutions fully equipped and ready to meet extraor- 
dinary as well as ordinary demands upen them. 

The banks are obligated not only to look after the commercial needs 
of their customers, but also to assist them to a full participation in all 
government loans. In the last analysis, it is only through the banks 
that bond issues can be successfully placed. The banks have, there- 
fore, to bear this new responsibility in addition to all the others. 

Soon after the declaration of war, the following proclamation was 
printed in the Journat of the Association, over my signature: 


KEEP YOUR POWDER DRY 


Patriotism is the common heritage. It is a truism that the 
people are devoted to their country and to its success in any under- 
taking. Bankers, by spoken word and concrete act, have shown 
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their patriotism. They are ready to contribute of their resources, 
their energy and their experience to the common cause. 

But the great emergency the country now faces demands much 
more than the promise of sacrifice. Wisdom is needed as well as 
courage. In every community bankers share in business leader- 
ship. Their counsel is sought by thousands. More than on those 
engaged in other lines of endeavor is it incumbent upon them to 
guide public thought, support public confidence, prevent public 
error and hold the people to ways of sound thinking and whole- 
some living. 

In everything that pertains to business economy, prudence in 
enterprise and Wise and efficient management, the banker owes a 
new and stricter duty to himself and the country. He must keep 
his bank liquid and his funds free, and he must do it without 
diminution of accommodation to his customers. Speculative ven- 
tures must be discouraged and productive enterprise must be 
nourished. It is well always to consider the effect of each banking 
operation on the general condition. 

The members of the American Bankers Association have been put 
to many tests. No previous demand on them measures up to the 
one now made. On proper financing and good management depend 
success. The nation has the resources. It is necessary only to use 
them wisely and efficiently. 


KEEP YOUR HEADS CLEAR AND YOUR POWDER DRY 


Every word of that statement is still good, as applicable now as 
last May. The liberal extension of credit for all constructive enter- 
prises is absolutely essential. For the banker to withhold credit, when 
the credit is to be used in production, is near treason; it is giving aid 
and comfort to the enemy; it is impairing the chance of success in war. 
The extension of credit for the sake of profit or for speculative pur- 
poses is almost as vicious as its refusal for productive enterprise. 
Feeding a speculative fever cannot fail to have an after-war effect; 
the trouble sure to follow might leave its tracks for a century. I do 
not wish to prophesy. Just what may happen after the war no man 
knows; but we do know that if we follow sane rules, if we keep our 
banks clean and liquid now, the inevitable after-the-war effects will be 
more easily handled. 

Let us have no misunderstanding as to what liquidity now means. 
In these days it means something more than quick assets. It means 
the possession of a good proportion of paper eligible for rediscount at 
the Federal reserve bank, both by member and by non-member banks. 
No bank should hesitate to have recourse to the rediscount privilege. 
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Reliance must be placed on the reserve banks. They are there to be 
used. 

Within the year, the bankers of the country have extended the range 
of their operations still farther into foreign lands. More branch banks 
have been established and the progress made brings the assurance that 
the development of our foreign trade will not be handicapped by lack 
of banking facilities. 

In this connection, it is pertinent that I refer to the plan of the 
International High Commission to stabilize exchange in Pan-American 
Commerce. In addition to its comprehensive plans for the reform of 
administrative regulations and a uniform commercial jaw for the 
Americas, the Commission has proposed an international gold clear- 
ance fund, guaranteed by treaty and similar in policy to the gold 
clearance fund of the reserve system. The treaty-draft has been sub- 
mitted to the American governments. It provides for a uniform ex- 
change standard and expresses the hope that the contracting govern- 
ments will adopt a gold guarantee system based upon a unit weighing 
.33 grams of gold nine-tenths fine. This unit was approved at a 
meeting of the Pan-American Financial Conference as a “Pan-Ameri- 
can frane,” an international money of account for use in this hemi- 
sphere. Such a frane would be exactly one-fifth of a dollar and not 
the frane of France. ; 

I commend to the bankers that they keep in close touch with the 
work which the International High Commission has set for itself. The 
Commission has offices in the Treasury Building in Washington and 
detailed information as to its work may be had for the asking. 

Bankers, like other citizens, are keenly interested in the conduct of 
government, and particularly in the unusual variations from fixed 
principles which the war has made necessary. Astonishing things have 
been happening in Washington. Conditions have made it imperative 
that the government, both by law and executive authority, assume an 
active participation in business or undertake its control and regulation. 
The fixing of prices as a means of stimulating production and prevent- 
ing extortion, the control of food supplies to insure economy and fair 
distribution, the direction of transportation and the building and man- 
aging of ships are all new and strange ventures for this government; 
all find their justification in war conditions. War is a hard master. 
It permits neither choice of means nor delay of action. We may resent 
these unusual encroachments of government on private rights, and in 
this resentment is protection. It gives the assurance that our submis- 
sion is temporary and the return to normal conditions will bring with 
it the surrender of these unusual powers. 

Competent management of these new enterprises of the government 
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necessitated the commandeering of men of training and experience. 
The people of the country should feel proud of the response that busi- 
ness men of large interest have made. None has been backward. 
Partisanship has had no place. Impelled by a desire to serve the na- 
tion, these men turned themselves over to the President for orders and 
went to work. So fine has been the conduct of those called that it is 
almost uncomplimentary to say it is no more than every man’s duty to 
relinquish his private affairs and give himself to the government, but 
it is with pride and gratification, nevertheless, that we survey the 
situation. : : 

The officers of the government, on whom rests direct responsibility, 
have worked constantly with these great specialists in business. The 
contact between them and the relations between two groups of men, 
often antagonistic, are bound to react for the enlightenment of both. 
From the business man, the government has learned much about busi- 
ness, on which legislation and regulation exert such an influence. From 
the officers of the government the business men will get new ideas of 
the trials and difficulties which beset the chosen servants of the peo- 
ple. The two should work together, as they are now working together, 
continuously hereafter. 

Out of this new understanding, I feel that great benefits will come 
—a, feeling of greater tolerance and more sympathy toward business 
and a better understanding by business men of the views of those who 
think we have not yet attained perfection in our commercial methods 
and ideals. 

The railroads were the first of all the great economic forces to or- 
ganize themselves for the service of war. They readjusted their sched- 
ules, forgot profit and turned themselves to the great task of main- 
taining transportation and insuring the distribution of commodities 
whose quantity was unprecedented. 

The railroads have been most patriotic, but it seems to me that the 
real lesson is found in the lack of railroad facilities, in the failure to 
have a reserve which would permit the railroads to meet the emer- 
gency. Despite the great efforts of the masters of transportation, the 
greatest difficulty is found in moving commodities. The long cam- 
paign of repression is bearing bitter fruit. The situation bespeaks the 
need of justice for the railroads, of fair rates, of liberal treatment and 
of the summary discontinuance of persecution. 

The conduct of the people of the country has been exactly what we 
would expect. On them, on the home, falls the great burden. It is in 
the hearts of the people that we must look for the final assurance of 
success in every venture, and in their hearts now we find the confi- 
dence of victory. The people must supply the soldiers, support the 
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charities, maintain the Red Cross, do the saving, furnish the labor 
and pay the bills. The army and navy are filled with volunteers, the 
draft of men was accepted without trouble, the training camps for 
those ambitious to lead overflowed. The first Liberty Loan was over- 
subscribed. Lawns were turned into gardens. Production has been 
greatly increased. The boys are drilling. The girls are knitting. 
Everything is as it should be with the people. They look with patience 
and hope to the leaders who will devise the ways and provide the 
means to secure the return of peace. 

Peace seems a long way off, but whether it comes this year or next, 
or years hence, it will be unworthy the name if it is not the peace 
of victory. To the victory we desire and are going to have, we need 
not look with a blush of shame. We desire no conquests of land or 
men. Now, as in the past, we seek only freedom for those enslaved 
and more freedom for ourselves—the right to go unmolested where 
commerce leads us, where we may exchange what we have for what 
we want; the right to gain knowledge from others and implant in 
the hearts of men the desire for virtue, truth and righteousness. Our 
consciences are clear and our duty is plain. Each one must do the best 
that is in him in whatever position he is placed. To the home we owe 
devotion, to the country, loyalty; to ourselves adherence to the ideals 
of the Republic. We cannot fail. 


(Prolonged applause. ) 


PRESIDENT GOEBEL (Continuing): In this connection, I wish 
to add a word which does not appear in the printed address: 
That is, that the after-war problems will be much more easily 
solved if at the end of the war we have the least possible amount 
of goods on ourselves to be in competition with the goods of 
other nations; if we have the least amount of wheat and other 
grains in our elevators and storehouses which will inevitably 
then come into competition with the enormous stores of wheat 
now lying dormant in Australia and India because of lack of 
shipping facilities; and so I say the least we have of those com- 
modities to come into competition with the products of other 
countries at the close of the war, the sooner the readjustment 
will be accomplished. (Applause.) 

The time has arrived when the Hon. Wm. G. McAdoo was to 
have addressed this Convention. It was impossible for him to 
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be with us to-day, so Governor Strong kindly agreed to take the 
place of the Secretary this morning, and the Secretary will take 
the Governor’s place to-morrow morning. He will positively be 
here. 

In my annual address, ladies and gentlemen, I spoke of the 
fine spirit of patriotic sacrifice made by so many of our promi- 
nent business men ; but after all this is not a new thing. Bankers 
have been in the habit of doing that for the last fifty years or 
more in this country. A striking illustration of patriotic sacri- 
fice was shown four years ago at the inauguration of the Federal 
reserve system, when one of the greatest bankers of this country 
gave up his private banking interests in order to become governor 
of the Federal reserve bank and thus be instrumental in shaping 
this great system for the benefit of all the people. It was a 
tremendous sacrifice for this gentleman to give up his private 
interests, but he did it cheerfully; and it certainly gives me a 
great deal of pleasure—yes, I consider it a great honor—to pre- 
sent to you Governor Strong of the primary Federal Reserve 
Bank of the United States. (Very prolonged applause.) 


WAR FINANCE AND THE FEDERAL RESERVE 
SYSTEM 


Hon. BENJAMIN STRONG, JR., Governor Federal Reserve Bank 
of New York 


The general character of the financial organization needed for the 
work had been determined by statutes already enacted before our en- 
trance into the war. Congress had for many years provided by law 
that government bonds should be sold by popular subscription without 
deduction of bankers’ commissions, and in December, 1913, when the 
Federal Reserve Act became law, the Secretary of the Treasury was 
authorized to appoint the Federal reserve banks to act as the govern- 
ment’s fiscal agents. These two brief paragraphs in our statutes, sup- 
plemented by the patriotism and energy of American bankers and 
their aids, are all that was required to lay the foundation for an or- 
ganization which, I believe, can be relied upon to furnish credit at a 
minimum cost just as rapidly as the government can raise armies 
and the country can produce supplies. 
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It is stated that there were 4,000,000 subscribers to the loan. I 
believe this underestimates the actual number of subscribers by at least 
25 per cent. In the Second Federal Reserve District we have delivered 
1,931,666 full-paid interim certificates which in number equals about 
14 per cent. of the population of the district. If less than one-half 
of this proportion prevails throughout the country, it would indicate 
at least 5,000,000 subscribers—a response which makes this first war 
loan an achievement of the first rank in government finance. The 
record in the City of Rochester indicates what is possible in the whole 
country. I am told that with their population of about 250,000 people 
they had no less than 61,000 subscribers. Such a response by the whole 
country would produce 25,000,000 subscribers for a government loan. 

Such complaint as has arisen regarding deliveries of bonds fails to 
take into account the enormous physical labor involved. The requisi- 
tions for bonds by the reserve banks called for a total of 8,782,000 
pieces, which would require 20,000,000 sheets of paper weighing 23714 
tons. In the Second District we have handled 4,005,657 pieces in issu- 
ing interim certificates alone. 

The actual machinery for selling the government’s bonds, keeping 
proper records of their issue and making deliveries is not, however, 
the most important part of the government’s financial operations. Of 
much greater importance is the problem of so arranging this huge - 
financial operation that it may be conducted without disturbance to 
money markets and, consequently, causing a disorganization of busi- 
ness. Of this, I should like to speak particularly from the standpoint 
of the Federal Reserve Bank of New York and of the New York money 
market. 

New York is the country’s central money market. From it radiate 
the principal currents of credit, so that an accurate view of the New 
York position is illuminating as to the whole country. 

Were I asked to state in the fewest words the functions of the reserve 
system in relation to government financing, I would say that the re- 
serve banks keep the books of bank reserves and of government credits 
for the entire country. In a banking sense, they run the general ledger. 
Present conditions afford the first opportunity for you to judge whether 
they do it well or not, and it is desirable that you should have the facts 
so that you may judge in this matter, because the confidence that is 
based upon understanding of, and belief in, our banking system at 
this time is essential to suecess—without it we shall fail—with it, we 
must succeed. 

The amount of banking accommodation required in any well-organ- 
ized country may be said roughly to correspond to the volume of the 
country’s business. As business increases, bank loans and deposits in- 
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crease in somewhat like proportion. As business declines, liquidation 
takes place, bank loans and deposits go down and the proportien of re- 
serve to deposits increases. As an illustration of this formula, take 
our own experience in the past few years.. When the war broke out, 
after a short period of disturbed business, we were flooded with war 
orders, and at the same time flooded with gold. Business became in- 
creasingly active. Bank deposits and loans increased along with a 
rapid increase in our gold reserves. The production of our mills had 
to be speeded up to meet these increasing demands, so at the same time, 
the circulation of credit had to be speeded up to finance the increased 
trade. Now our government has entered the war, and is making fur- 
ther demands upan our productive capacity. The volume of these de- 
mands may be gauged—roughly, it is true, but still with a fundamental 
accuracy—by the amount of the borrowings and increased tax collee- 
tions of the government, and we must again speed up the machine of 
credit to keep pace with the machinery of production. The reserve 
banks form the center or hub of this credit machine, and I will briefly 
describe how the conduct of their operations is actually accelerated 
when the pressure is applied. 

When the government makes an offering of securities, whether of 
long-term bonds or short-term notes, the banks of the country imme- 
diately realize that their eustomers or clients wil! subscribe to the 
offering, and that they (the banks) will be called upon to make the 
payment on the subscriptions in their respective localities. Banks lo- 
cated outside of New York City, practically all of which have money 
on deposit there, prepare for this by drawing on their New York bal- 
ances or calling in their New York loans, and withdrawing these credit 
balances to the interior. Ag a rule, they do not take cash, but take 
credit on the books of the reserve bank of their district or of their local 
reserve agent. This is the first spin of the wheel. The Federal Reserve 
Bank of New York receives from the other eleven reserve banks a vast 
sum of New York exchange for collection and remittance in advance 
of each loan being placed. It must settle with the other reserve banks 
every Thursday through the Gold Settlement Fund maintained in 
Washington. This results in a pull on the reserve of all the banks in 
New York City. The checks we collect from them reduce their reserve 
balances at the Federal Reserve Bank of New York and cause the wide 
fluctuation in excess reserves shown by the New York Clearing House 
statement. To meet this drain the member banks in New York come 
to the Federal reserve bank and borrow money in one form or another. 
Sometimes other means can also be employed to recoup their reserves. 
For example, at the time of the last loan, the Federal Reserve Bank 
of New York purchased from the British Government $120,000,000 of 
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gold in a period of two weeks, and in addition received payment in 
gold of certain international obligations amounting to over $50,000,000 
which matured on June 20. All of this gold came to the Federal Ke- 
serve Bank of New York, but was for the credit of a large number of 
New York banking institutions. Their reserves were immediately built 
up and, to that extent, the drain was offset. 

A further means of relieving the loss is to offset it by transfers of 
government deposits from those sections of the country which have 
drawn so heavily on New York that their own reserves have been in- 
creased to an amount unnecessarily large. These transfers are accom- 
plished by telegraph through the Gold Settlement Fund, and start cur- 
rents flowing in the opposite direction, so that the movements between 
New York and each of the other Federal reserve districts largely offset 
each other, leaving only net amounts to be transferred. 

Still another method has been provided for achieving the desired 
result with a minimum of delay. Every Federal reserve bank has 
adopted a resolution authorizing its officers to rediscount its portfolio 
with any other Federal reserve bank. This procedure is authorized 
by Section 11 of the Reserve Act, which gives the Federal Reserve 
Board, upon the affirmative vote of five members, the power to require 
such rediscounts, and authorizes the reserve board to fix the rates. 
At first this appears to be in the nature of a borrowing operation, but 
in point of fact, it is really not so at all. The Federal reserve bank, 
in this case New York, which loses its reserves through the Gold Set- 
tlement Fund, is usually simply paying out to the other reserve banks 
the reserve money which has been deposited with it by its own mem- 
ber banks whose accounts are depleted by these drafts from the in- 
terior. The reserve accounts of the members in New York are restored 
by the New York bank rediscounting their paper. If any considerable 
amount of reserves is moved to the other reserve banks and the amount 
of these discounts becomes sufficient to impair the reserve position of 
the Federal Reserve Bank of New York, then it can simply turn over 
its portfolio in part to those reserve banks which are correspondingly 
strengthened. Expressed differently, instead of settling balances 
through the Gold Settlement Fund with gold, we would in that case 
settle our debit balances by the use of paper out of our portfolio, ap- 
portioning it with due regard to the reserve position of each of the 
other reserve banks. This plan for speedy and almost automatic trans- 
fers of credit has not yet been put into operation, though in the future 
it may become a resource of vast strength. 

This explanation seems necessary to make clear that the normal func- 
tion of the reserve system expressly authorized by the statute and 
very wisely provided with regard to just such a situation is simply 
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being exercised for the benefit of the member banks as a whole. The 
statute provides for the codperative use of reserves and credit facili- 
ties of the twelve reserve banks in time of emergency so that their com- 
bined strength may be as effective as though they were one bank in- 
stead of twelve. 

To return to our chronology: The next step in these financial op- 
erations, after the subscriptions are closed, is their actual payment into 
the reserve banks by the banking institutions of the country. The 
preliminary readjustment of credit to enable them to do so, you will 
observe, has already taken place. The payments as made are credited 
to the government on the books of the reserve banks, in some cases 
actually, in other cases only constructively. Where actual payments 
are made, the reserve banks, acting as fiscal agents of the governinent, 
at once redeposit these payments with the national and state banks 
where they originate. Where the payment is constructive, it simply 
means that the bank originally subscribing (either for itself or its 
customers) for the government securities, instead of making a remit- 
tance to its reserve bank, merely credits the government on its books 
with the amount to be remitted, having previously furnished the gov- 
ernment with collateral. 

At this stage the government has hundreds, and possibly thousands, 
of accounts on the books of banks throughout the country. It is now 
in position to make disbursements either for its own purchase or for 
loans to the allied nations. But as these payments must principally 
be made in New York at the present time, it becomes necessary for 
the reserve banks gradually to withdraw these deposits and shift 
them through the Gold Settlement Fund to New York. Then a new 
set of entries must be made in what we may call the general ledger. 
The deposits in other districts are drawn down and remitted to New 
York through the Gold Settlement Fund. As this may reduce the re- 
serves of the banks that held the government deposits throughout the 
country, the reserve banks of those districts must stand prepared to 
discount paper for them to the extent necessary to make good the re- 
duced reserves. This was done in a small way when the last loan was 
placed, and is being done to some extent, although very moderately, 
today as a result of withdrawals of deposits now arising from sales 
of certificates of indebtedness. 

As these funds are withdrawn to New York from the interior reserve 
banks they are immediately disbursed by the government in New York 
and increase the deposits and reserves of the New York banks gener- 
ally. The New York banks can then repay the advances which they 
have received from the Federal Reserve Bank of New York which 
builds up its reserve. It can then in turn repay to other reserve banks 
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any paper which it previously might have delivered to them if redis- 
count transactions had taken place between reserve banks. Gradually 
the whole set of entries arising from the preliminary withdrawals from 
New York will have been reversed and cancelled’as a result of the ulti- 
mate disbursements of the government. The reserve banks have stepped 
into the breach simply to make some temporary advances. They have 
provided the machinery to move a great mass of credits rapidly from 
one part of the country to another and back again. In a sense, the 
placing of these huge government loans is like moving a crop. When 
we have a large crop, the credit machinery must move faster. These 
large government borrowings make it necessary to speed up the credit 
machine, and that is exactly what the reserve system is doing. 

The figures of the Gold Settlement Fund illustrate what is being 
done: 


Gross Clearings, 3 months, ending June 30, 1916........ $832,299,000 
Gross Clearings, 3 months, ending June 30, 1917........ $5,101,317,000 
Balances Paid: 1916 1917 
BADE y Souci evec:sicrors Oicseut chertiene er ckers ete aan ors $21,756,000 $ 75,519,000 
MAY)» ciareceseceie S-stelat trelaneyshave: Moers eee aero onan 42,994,000 219,263,000 
CUNT Se en Remco e cr miem Aine nts aber bos moe 28,723,000 217,648,000 

Totalis....oainte ce ae eee $93,473,000 $512,430,000 


But I think I am correct in assuming that you are more interested in 
a still later stage of this operation. It appears as though at this point 
the ultimate effect of subscriptions to government loans, the with- 
drawal of their proceeds to New York and their disbursement in New 
York by the government, has resulted in a permanent loss of deposits 
and consequently of reserves by the banks of the interior. The fears 
many bankers have expressed to me on this score would in some sec- 
tions appear superficially to be well grounded, but the effect will not 
be permanent. If it were so, that section of the country which suffered 
a permanent loss of deposits would suffer permanently a corresponding 
contraction of savings realized from its productive capacity whether 
it was in manufactured goods, food stuffs, the products of mines or of 
forests, or what not. This great credit fund being expended by the 
government, with the exception of the pay of soldiers abroad and of 
negligible purchases abroad, is being expended in this country in the 
purchase of materials of great variety, and the amounts loaned to our 
allies are almost entirely being spent here as well. It means that in 
all sections of the country these credits must inevitably move back to 
their points of origin, directly or indirectly through government pur- 
chases. New ships, oil and coal, and products of mills, mines and for- 
ests in every part of the country now go to the government and each 
pulls back a share of this great fund. Even those sections which do 
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not directly receive government contracts indirectly receive the benefit. 
Purchases of materials of various kinds in one part of the country 
either develop demands for raw materials or create a vacuum of goods 
which must be supplied or replaced from other gé-tions. The intricate 
commerce of the country is so interwoven that it’is difficult to exactly 
trace these movements, but the result is inevitable, ard ih those sections 
where this movement does not reach, it means that production and 
saving have been arrested, since the amount subscribed in any’ locality 
for loans to the government is measured by the amount which that lo- 
cality saves out of the profits on what it produces. 

It must be admitted that our agricultural products, which are cné 
of the chief instrumentalities for bringing about this readjustment, 
are in the main marketed at one short season of the year. In the 
interval, withdrawals of bank credit from those sections of the country 
will leave a vacuum somewhat longer than in manufacturing sections 
where production and marketing are continuous the year around, But 
when crops are moved and paid for this credit will move back inevitably 
to the agricultural sections so long as profitable crops are produced 
there. 

I refer to this particularly and emphatically because of the fears 
which some bankers entertain which might induce them to withhold 
their best efforts from assisting the government in placing the next 
loan. The last word of assurance on that point very properly must 
come from the reserve banks, for during the interval between the mar- 
keting of one harvest and the next, when banks in the agricultural 
sections must both finance the farmers and assist in financing the gov- 
ernment, reserves must be bridged by reasonable accommodation at the 
reserve banks. That is what the reserve banks are for. They expect 
to be used, and no time like the present will ever arise in our history 
when this use of our new banking system will be so important to every 
citizen. 

Speaking of these matters from the standpoint of the reserve banks 
themselves, I fear you may have heard careless discussion of their 
possible intention to attempt arbitrary control of these money mat- 
ters. Only one kind of control is required, and that is self-control. 
The reserve banks should not be expected to tie up their reserves in 
permanent financing for the government or anybody else. Their func- 
tion is to make these temporary loans during periods of strain, whether 
occasioned by war and government financing, by domestic difficulties, or 
by any other cause. The exercise of self-control in these matters means 
that the reserve banks will see to it that the expansion which they 
afford to our banking system is that temporary expansion which is 
represented by a portfolio containing self-liquidating bills and loans 
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which mature within a reasonably ‘short time and which Congress has 
wisely fixed at ninety days and no longer. 

I think I may use the ‘expérience of the Federal Reserve Bank of 
New York to illustrate this point. On the first of June, the discounts 
and loans of that bank, all maturing within ninety days, amounted to 
$37,000,000, and: its investments, which included $20,000,000 of short- 
term certificates of the government, amounted to $29,000,000. At about 
that time the interior drafts which I have mentioned began to come 
in, and: during the month of June we were obliged to settle debit bal- 
ances to the interior reserve banks aggregating about $550,000,000. 
Duri ing that short period our discounts rose from $37,000,000 on June 


re Ito $252,000,000 on June 19. Of this $252,000,000 of discounts 


$173,000,000 matured within fifteen days, 
$19,000,000 matured within thirty days, 
$29,000,000 matured within sixty days, and 
$31,000,000 matured within ninety days. 

By August 15, our discounts had been reduced to $62,000,000 without 
any increase in rates being employed to force the reduction. In other 
words, in two months we liquidated $190,000,000 of paper taken from 
member banks with practically no disturbance to the money market. 
On September 19, our total discounts amounted to $87,000,000, of which 

$29,000,000 matured within fifteen days, 
$17,000,000 matured within thirty days, 


$20,000,000 matured within sixty days, 
$21,000,000 matured within. ninety days. 


Our investments totaled $8,900,000, of which only $1,300,000 con- 
sisted of long-time bonds of the government, purchased under statutory 
provisions of the Act, and $2,600,000 short-term U. S. Treasury cer- 
tificates of indebtedness. 

With this liquidation automatically accomplished it leaves us on 
September 19 with $658,000,000 of reserve, practically all gold, being 
89 per cent. of our net deposit and note liabilities. The whole reserve 
system on September 14 held $1,415,000,000 of cash, practically all gold, 
as reserve against the liabilities of the whole system. With this mag- 
nificent foundation upon which to rest our government’s banking trans- 
actions, how can things go wrong? ‘There is no occasion for timidity 
on the part of our bankers in putting the full weight of their influence, 
their energies and their resources behind the government in the conduct 
of the war. 

I am convinced that the only important weakness in our financial 
organization is the lack of state bank membership in the federal re- 
serve system. One-half of our financial army is equipped with modern 
machinery by membership in the system. The other half, equally 
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patriotic, is ineffectively armed. You will recall the disastrous results 
to the Russian armies in the early days of the war when large numbers 
were sent to the front without arms and ammunition. Don’t let us 
fail of our duty for lack of the strength we can only enjoy if we are 
united. It may indeed rest with you state bank men to determine 
what shall happen to our boys—and they must come home victorious. 


Mr. Srrone (Continuing): I would like to digress for one 
moment to refer to this question of economy in savings. You 
have read or heard the addresses delivered by those who are in- 
terested in the conservation of the country’s food supply. You 
have heard from Mr. Blackett of the British Treasury what 
Great Britain has done in promoting safety and economy. I am 
going to take the liberty of making a suggestion to you bankers 
as to what immediate contribution you can make to promote the 
kind of economy in the United States that will be required if 
we are to succeed in handling our government loans. I would 
illustrate it by the statement that was made to me last winter 
about a city in the middle west, where great fortunes were being 
made out of government orders, foreign government orders. 
There were twenty-three new houses being built in that city, 
being erected by newly-made rich men, costing from two hundred 
and fifty thousand to one million dollars apiece. I have no 
doubt those men were doing that without regard to what it 
meant, and at that time this country was not engaged in war, 
but some of those men are going to send their sons to Hurope 
in our army. They do not realize that the possibilities of their 
boys coming home safely will be materially reduced by short- 
ening the war, and shortening this war is possible if we put our 
entire energy in our war preparations at the start and not at the 
finish. (Applause.) 

My suggestion is that every bank officer in this country take 
the pains to ascertain for what purpose his customers are bor- 
rowing money. You bankers have a great influence with your 
customers, particularly when they want loans, and one word of 
suggestion that will arouse the patriotism of your customers to 
the right kind of spirit of codperation, I believe is all that will 
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be needed. Unnecessary loans should be discouraged, and the 
loans that are made by our banks should be increasingly those 
that are needed in order to promote the production of things 
that the government needs. 

PRESIDENT GoEBEL: I am going now to introduce the most 
popular American banker, G. M. Reynolds of Chicago, who will 
speak to us on “Business in War Times.” 


BUSINESS IN WAR TIMES 


Mr. Grorcr M. Reynotps, President Continental & Commercial 
National Bank, Chicago. 


Mr. President, Ladies and Gentlemen: 


Some one has said that we all like to have nice things said to and 
of us, but we should not get puffed over them because we should have 
inside information. Now, my friends, I have inside information. I 
appreciate the generosity of the introduction and I assure you that it 
is a privilege as well as a pleasure for me to meet you here today. 
As I look out over this vast audience I feel somewhat in a reminiscent 
mood, for there are today within the sound of my voice probably more 
people in this audience than there were members of this Association 
twenty-six or twenty-seven years ago when I attended my first con- 
vention of the American Bankers Association at New Orleans. If I 
remember correctly there were three hundred delegates at that conven- 
tion. There was an approximate membership of fourteen hundred, and 
when I reflect upon the fact that out of that beginning has grown this 
magnificent American Bankers Association with its nearly 18,000 mem- 
bers, and with an attendance at the convention ranging between 2,500 
and 5,000, I am prone to believe that it is the most influential and 
the greatest organization of its kind in the world. I know your Presi- 
dent rather better than did Mayor Bacharach, and having had visits 
twice from burglars, I do not propose to take any chances with my 
own time-piece, but will turn the clock where I can keep my eye on it 
instead. (Laughter.) 

I am very glad indeed that this convention has been called at this 
particular time. I say this for the reason that the dispatches or news 
items which were sent throughout the west announcing the date upon 
which this convention would be held, stated that after all the Ameri- 
can Bankers Association officials had decided to hold what they were 
to call a war convention, the inference being that there had been some 
question as to whether or not the convention would be held at this time. 
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I do not believe there has been any discussion of this kind, but I 
say that I am glad the convention was called at this particular time 
because of that, and furthermore, because of the fact that there was held 
in this city last week a convention of nearly one thousand of the Cham- 
bers of Commerce of the United States. It was a war convention, the 
chief topic of which was the discussion of “What Can Business Do to 
Help Win this War?” Now there are some people in this country who 
pretend to believe that business has not been right and there are a 
few people who still profess to believe that bankers are money-grub- 
bers, and that they have no interest beyond that of seeing what they 
can earn. While we go into the business primarily for profit, there 
are many things beyond that, and so far as I am able to observe, the 
banker is the foremost man in his community in everything that per- 
tains to public good and public welfare; and I am glad that this con- 
vention has assembled here at this time in order that the bankers of 
the country may record their patriotism in no uncertain words. 

Personally I do not think that it is an especial compliment to any 
business man or banker to have it said of him that he is patriotic, 
because consciousness of duty well performed is the greatest reward for 
human endeavor, and if we discharge our duty to our consciences in a 
matter of doing. what we can to help to win this war, the public will 
know full well upon which side we stand long before the war is well 
started. (Applause. ) 

The men who go forward as representatives of this country to carry 
the guns in the trenches and defend the Stars and Stripes, are the 
men who are entitled to the honor and the glory that there is in war- 
fare, because they jeopardize their lives in so doing: but I want you to 
understand, gentlemen, that the second essential to a successful conduct 
of this war and an absolute necessity to its final winning, is a splendid 
business organization back of the trenches, which will see to it that 
there is a never-ending supply of munitions and supplies following. 
(Applause.) There are many patriots and soldiers at home; and be- 
hind almost every bank counter, in every hamlet and city in this coun- 
try, is a soldier who is doing the best he can to serve his country, 
but he does not wear a uniform. He knows nothing of rank or of 
commissions, or of straps, but he is doing the best he can, and I want to 
say here, and I think I can do so without successful contradiction, 
that there is no class of business in America that is contributing any- 
where near as much in active codperation and self-denial in a patriotic 
way towards the success of this country, as are the bankers of this 
country. (Applause.) 

If efficiency in business is necessary, it seems to me that the two 
things that comprise the whole category of what must be done to win 
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the war is to promote industry and distribution, and between these 
two points lies every activity of human endeavor that we call com- 
merce and industry; and, gentlemen, if you can name a single one of 
those branches in which a banker does not have his finger upon the 
pulse of business, I would like to have you do so. 

I have just attended a convention where, as I say, the Chambers of 
Commerce represented directly other lines of business, and I want now 
to emphasize, if I can, what I believe in my heart to be a truism, 
namely, that the banker not only does in his codperation with the 
government what every other business man who is patriotic does, but 
he does more, because he has to do actively with more phases of the 
business. In the first place, as bankers, you help to finance the man 
who produces the foodstuffs, who is working in the industrial army, 
which is being raised and sent abroad; secondly, you have to finance 
the farmer when he harvests that crop. You have to help him, to 
finance him, when he transports it. The transportation lines themselves 
are dependent very largely upon you for support and codperation in 
equipping their lines to carry this stuff over. You not only do that, 
but you finance the exporter who sends it abroad, if it goes out of the 
country, and you finance the manufacturers who make the ammunition 
and the cartridges, and you assist the large number who distribute 
them. So I say that the banker in his activities in business touches 
the pulse of every branch and phase of this great thing that we call 
commerce and industry in this country, more particularly at this time, 
as industry and distribution. 

When we are ill physically we go to a physician, but when business 
is sick, the man goes to the banker; and I want to tell you that there 
have been many times during the last three years and much of the 
time I may say during which the bankers of this country have had their 
fingers upon the pulse of business. Take the closing of the Stock Ex- 
change of New York a day or two before the declaration of war in 
Europe. What was the effect? Why, we were startled beyond measure. 
Where did the burden then fall principally? It fell upon the bankers 
of this country; bankers who had hundreds of millions of dollars of 
securities as collateral. What did the bankers do? They did not com- 
pel the sacrifice of the value of those securities. They did not sell out 
their friends at inconspicuous prices, causing great losses to them— 
not by any means. They got over the burden put upon them, and they 
carried that situation through until organization and codperation 
later on created a market to a certain extent, even though the Stock 
Exchange was not open, and they carried it still further until the Stock 


Exchange was finally opened. That was a big problem that the bankers 
had to contend with, 
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The second great problem was the raising of hundreds of millions 
of dollars of gold funds. What for? To assure the ability of our 
friends in New York to meet the obligations of this country abroad, 
which were then due, and would be due within the next ninety days or 
four months. There were several hundred millions of dollars of obliga- 
tions due, and soon to become due, and in their extremity in England 
and France and other countries abroad, where we were debtors, they 
needed their money and they put some pressure on us at the start, and 
this gold fund was raised at that time when people were disturbed, 
when confidence was unsettled, and we were confronted with the neces- 
sity of issuing Clearing House certificates in some of the largest centers 
pending the time that we could get a supply of the Aldrich-Vreeland 
notes. The mere knowledge on the part of European creditors of 
America that one hundred millions of dollars of gold was at the dis- 
posal of this committee in New York enabled them to cope with that 
serious situation, and it was a serious one, for you will remember the 
exchange, particularly the telegraphic exchange, ran from 4.80—6—7— 
5.25. They met the situation with the use, if I remember correctly, of 
only 10 per cent. of that amount of gold raised; but, however, the 
bankers of the country had obligated themselves to furnish the full one 
hundred million. Following that, we were asked to obligate ourselves 
to another fund of one hundred million dollars, known as the Cotton 
Fund. Now, as I understand it, not a single loan was really made 
under that fund, yet we are assured as bankers that the mere fact that 
a subscription had been made to it, enabled them to dispose of the 
cotton situation in a satisfactory manner. 

Following that we have had many things that have done more service 
to business and business men generally, because whatever affects the 
bankers, so far as public confidence is concerned, affects the whole 
country. 

Later on we had our entrance into the war. Since then, we have 
had our government bond flotation. We have had many problems to 
contend with; and I am happy today to say that I am a banker because 
of the splendid manner in which the bankers of the country have met 
every one of these duties and these obligations. (Applause.) I am 
here to say to Mr. Strong, of the Federal reserve bank, and to the 
authorities at Washington that the bankers intend to meet every other 
obligation that is imposed upon them in any necessity that arises, to 
win this war, to the credit and satisfaction of the people. (Applause.) 

We find ourselves in America very much handicapped in the accom- 
plishment of the things we want to do because we have such an ab- 
normally large business that we are unable to handle it. It is not 
only a matter of financing it. It is a matter of transporting it. Presi- 
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dent Goebel in his address has referred to the railroad situation. I 
mentioned it in my talk here the other day. I mention it again now, 
not because I am speaking from a partisan point of view for the rail- 
roads, but because it is the largest grand branch of business in this 
country from the standpoint of capital invested and from the stand- 
point of necessity to the people. All over this country today we are 
improving our state roads. The truck and the automobile are being 
brought more and more into use in the first instances; but I am told 
that whatever is loaded in the truck at the beginning, or where it is 
raised, 96 or 97 per cent. of it finally must be handled by the railroads, 
and I am trying in my way to point out the fact that a part of the 
inefficiency of our present system and present conditions, through lack 
of ability to transport soldiers and supplies as rapidly as they should 
be, is due to the fact that we had not allowed the roads sufficient in- 
come to make the improvements necessary to keep up with the progress 
of the country. (Applause.) 

I was told the other day by an official at Washington that the greatest 
problem now confronting this country is transporting our soldiers and 
our supplies to Europe, because of the small tonnage of ships available. 
He told me that it required approximately six million tons of shipping 
bottoms per annum to send our men their munitions and their supplies 
abroad, and when you take into consideration the small amount of 
tonnage that is available you can see that that constitutes one of the 
greatest problems that we have. Our people have arisen to that situa- 
tion. Congress has appropriated approximately a billion dollars for 
that purpose, and our machinery is at work and within a year from 
this time it is contemplated that America will have nine billion five 
hundred million tons of shipping bottoms available for her use in this 
war, and in the world’s trade after the war is over. Now, we have 
got to meet all those problems of business in this big, broad way. 

Personally I am rather inclined to think that the average banker 
looks at it as if it was his own personal controversy—and that is not 
a bad way to look at it. If we treat the subject as though we were 
the one affected, endeavor to do our utmost to accomplish the things 
which are necessary to the solution of these problems, they will all be 
solved. I have such an abiding faith in the genius of the American 
business man as to believe that whenever any problem arises he will 
meet that problem promptly. 

We have had some discussion about taxation. We have had some 
discussion about the question of how much should be paid per annum 
on our expenses now, but it is only a matter of discussion. We all 
believe that to prevent over-expansion, a goodly share at least of the 
profits—war profits and excess war profits—should be paid in taxation 


AMERICAN BANKERS ASSOCIATION 109 


to apply on the cost of this war. (Applause.) The only trouble and 
the only criticism I have to make is that we have not yet found out 
just what we had to work to. The American business man quickly 
adjusts himself to a condition if he knows what that condition is; and 
it seems to me to have been a little unfortunate that we have had all 
this discussion on taxation coming at the same time that we were 
trying to float these large issues of bonds. 

A man asked me yesterday, “What do you think about those changes 
in the revenue bill?” I said, “Well, that reminds me somewhat of a 
little girl who came home from school and said to her mother, ‘Mother, 
I have got to quit school.’ She said, ‘Why, dear, why? ‘It is not any 
use for me to go any longer,’ she said. ‘I never can learn spelling. - 
Why, mother, every day they change the words on me.’”? And go it has 
been with them (laughter) —they have changed the schedules on us. 

I was told the conference committee had come to an agreement and 
if we know today or tomorrow what the schedule is to be there will be 
no complaint, but every man in this country, whether he be a banker, 
or in what line of business he may be, will take his coat off and go - 
to work in earnest to help to accomplish what President Wilson is 
trying to accomplish, namely, to uphold the dignity of this country, 
and our cause. (Applause.) 

Efficiency in business means co-operation. It means co-operation all 
along the line. The railroads have co-operated through the appoint- 
ment of a committee of railroad men, who operate with an expenditure 
of 3 per cent. They have shown an increased efficiency of 26 per cent. 
The same measure of co-operation or the same measure of efficiency can 
be shown in our individual and private work, if we get this cv-operation 
among ourselves. 

Mr. Strong has pointed out very distinctly and clearly how the 
Federal reserve banks are going to be able to finance the people of 
this country in all of those war problems. 1 have not the slightest 
fear of our ability to finance this new loan, and I want Mr. Strong 
to understand that there is not going to be the slightest: doubt about 
the bankers doing everything they can to make it a success. (Ap- 
plause.) We are not an eleemosynary institution, and as I said be- 
fore, primarily we are organized for the sake of profit, but we are 
engaged in a problem now that is of vastly more importance to all of 
us than is the question of profit or loss. It is a strange thing that 
in this country, with the large expenditures which Congress is pro- 
viding for, I have not heard a single business man criticize the 
amount. Everybody seems to feel that it is his bounden duty to do all 
he can to support President Wilson and the Administration in winning 
the war along the lines that they have started out. They know better 
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than you and I do what they are trying to accomplish, and it is our 
duty to go along with them and forget whether we are Democrats or 
Republicans, or whether we believe in this policy or that policy, or 
whether we believe in this governmental relation to business, or that 
governmental relation to business. 

I am sure that the bankers of this country realize that it is just as 
necessary to have these new bonds floated, and floated successfully, as 
it is for them to keep their banks open; and I am sure that they are 
going to do their part toward it. I feel in these days that all questions 
of partisanship should be questions of opinion only, that we ought not 
to allow anything aside from the main chance to stand in our way in 
the accomplishment of those things which we have undertaken. 

Now, what is the duty of the bank? That is the problem that goes 
to the heart of every one of us. What is our duty? We all know that 
primarily the raising of foodstuffs is the first essential, and therefore we 
should give such support as we can consistently; and no banker can 
do anything that is not consistent or conservative. Therefore, we must 
. do all we can to promote not only a larger business but we must do 
all we can to promote a larger yield, and better quality, which we 
can do if the people of this country put their minds to it. They have 
done it in several countries and we must do it here. We must all do 
what we can to support legitimate business, and when we have de- 
mands for money for legitimate purposes, it must not prompt us to 
say “No,” because every time we say “No” we throw some sand in the 
gear-box, and we are retarding the success of the great thing which we 
have undertaken to accomplish, namely, the winning of this war. 

I think that the Federal reserve system will be a reservoir to which 
we can go and replenish our reserves in a manner to enable us to meet 
every legitimate demand; and when I say the demand is a legitimate 
demand, I mean legitimate because it is unreasonable for anybody to 
expect bankers to extend credit to them, or be helpful along lines which 
are speculative, or which smell of over-expansion, and I am sure that 
the bankers of this country are going to see to it that speculation and 
over-expansion is not a part of the game at this time. 

Now, I have been going up and down the country for several years 
preaching to the bankers that the rediscounting function was a per- 
fectly legitimate one under proper conditions; by which I mean that 
when the necessity of a community in which a bank is located is for 
that community to have more money than the bank furnishes, it is 
perfectly proper for them to rediscount with their correspondents 
wherever they can get the best service. 

I do not mean by that, that I believe that because you could loan 
more money than you have, it was a proper thing to rediscount and 
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carry out continuously, because I don’t. But I have said that even 
under the old law, I believe that the bankers hampered their activities 
and retarded their growth and development, and impaired the efficiency 
of business in their respective communities, because they were afraid 
to show a rediscount. We have got to get that out of our system if 
we are going to meet this condition with which we are confronted. 
(Applause.) Let me tell you the best thing about the Federal reserve 
bank, if you are not satisfied with it—it is to borrow money from 
it and uphold your own business in your own community by so doing— 
that is the best way to beat it. I propose to rediscount whenever it is 
to the interest of my institution to do so, and whenever the necessities 
of my customers: require it, provided I can induce the officers of the 
Federal reserve bank to believe the security is satisfactory. I know 
how this question of the fear of showing rediscounts hag grown up, 
because I am in a center where I know how you can go round the 
corner and come in the back door. I feel that I do not need to stand 
here lecturing you people about how to borrow money, because I know 
when you need it, you go and get it, even if you don’t show it in your 
statements. I am only saying to you in a very frank way, that I: 
think the time is coming for us to cast aside that fallacy and false 
notion, and come out in the open and do what is necessary. 

Let us codperate with our Federal reserve system. It is here, it 
belongs to us. We ought to codperate and deposit with it, and there- 
fore, insofar as we can, it is our duty to codperate with it, and par- 
ticularly when by so doing we are going to codperate in the interest 
of our own respective communities. 

I am almost inclined to believe that in these times, if the man who 
heretofore has been afraid to rediscount, and afraid to show it in his 
statement, will go to the Federal Reserve Board, he will make a record 
and an honorable record for patriotism in the discharge of his duty 
and in relation to the business men of his own community. 

In closing, I only want to say that to my mind you gentlemen and 
others like you who are not here today, those engaged in. the banking 
business throughout this country, hold in the palm of your hand the 
destiny of this country at this time. To my mind it is not only the 
most momentous moment in the history of America, but it is the most 
momentous moment in the history of the world. (Applause.) You in 
the discharge of your respective duties at home in a quiet way, without 
applause and without any brass band, can do much in your own way to 
help along this great movement for democracy, this movement, which if 
I were to go any further I would say is a movement of self-defense, 
the application of the first law of nature, that of self-defense, and I am 
glad thus publicly to assure to the Administration and to the other 
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classes of business who have assembled here in convention with resolu- 
tions showing their willingness and enthusiasm on the subjects, and to 
pledge to the country, and to our allies in Europe, the men, women and 
children there, the greatest support that human ingenuity, actuated by 
patriotism, and in the spirit of co-operation, can be accomplished in 
the world through the co-operation of the business men and the bankers 
of this country; and I am sure that it will not be long until we will 
win this war and that the Stars and Stripes will be untarnished and 
that America will stand out conspicuous as a nation above all nations 
in the world which has stood for justice and freedom and right. 
(Applause. ) 


PRESIDENT GorBEL: Gentlemen, we will now take an adjourn- 
ment until two o’clock this afternoon, at which time we will 
take up the balance of the program—the proposed amendments 
to the constitution. 


(Recess to 2. P. M.) 


AFTERNOON SESSION 
THURSDAY, SEPTEMBER 27, 1917. 


PresipDENT GorBeL: The Convention will be in order. The 
only matters left over from the forenoon session are the pro- 


posed amendments to the constitution. ‘The chair recognizes 
Mr. Beal. 


Mr. Tromas P. Brat, Jr. (Boston, Mass.) : I am sorry that 
Mr. 'Treman is not here, as he is the chairman of the Member- 
ship Committee, to which the first proposed amendment relates. 
We had a meeting last spring and we felt that it was wise to 
introduce to the Executive Council the resolution which has 
been printed in the program. The Executive Council approved 
that resolution. But conditions have changed since then, as we 
all know, and for many reasons it has seemed wise to with- 
draw that resolution. We held a meeting here this week and 
determined to ask for the withdrawal of that resolution, deem- 
ing it wise that there should be no amendment made to the con- 
stitution on the subject of membership. 
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We have also talked with Mr. Wexler, and he has authorized 
me to ask, if this resolution is allowed to be withdrawn, that 
his resolution be also withdrawn, and that the constitution in 
respect of membership remain as it is at present. 

PRESIDENT GOEBEL: The gentleman from Boston asks unani- 
mous consent to the withdrawal of the amendments to which 
he has referred. Unless there is objection they may be with- 
drawn. The chair hearing no objection, it is so ordered. 

The next amendment proposed is the addition of the Vice- 
President to the Administrative Committee. ‘This is a propo- 
sition that I introduced, because it seemed wise that the Vice- 
President ought to be fully conversant with all of the affairs of 
the Association when he is elected the President. I might say 
that this amendment has received the approval of the Executive 
Council. 

Mr. Mason (Philadelphia) : I move that the amendment pro- 
viding for the addition of the Vice-President to the Adminis- 
trative Committee be adopted. 

Mr. Frep W. Hypr (Jamestown, N. Y.): I second the mo- 
tion. 

PRESIDENT GoEBEL: All in favor of the motion will say, Aye; 
opposed, No. The ayes have it, and the amendment is adopted. 

The next proposed amendment is in regard to Vice-Presi- 
dents in foreign countries in North, Central and South America. 
This is simply a pro forma amendment so that we may appoint 
honorary vice-presidents in those several countries. 

Mr. Joun T. Dismuxes (St. Augustine, Fla.): I move the 
adoption of that amendment. 

Mr. 8. B. Ranxin (Columbus, Ohio) : I second it. 

PRESIDENT GOEBEL: All in favor of the motion will say, Aye; 
opposed, No. The ayes have it, and the amendment is adopted. 

Next is the amendment in respect to Committee on State 
Legislation and State and Federal Legislative Councils. I will 
ask the General Counsel of the Association to explain this propo- 
sition to the Convention. 
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GenrERAL CounseL Patron: The object in view in this pro- 
posed amendment is fourfold. First, to create a Federal Leg- 
islative Council as an adjunct to the Federal Legislative 
Committee. For two years there has been in existence such 
a council, though without official sanction. It consists of 
one member in each state. It has been found that the work 
in each state in respect of Federal legislation in all legitimate 
ways has been very effective. One object of these amendments 
is to put in constitutional form the Federal Legislative Council 
as an adjunct to the Federal Legislative Committee. The sec- 
ond object is that the Federal Legislative Council shall be the 
body that can determine by referendum ballot the legislative 
policy of the Association in any emergency arising between ses- 
sions of the Executive Council and sessions of the General Con- 
vention. It frequently happens that some measure of importance 
affecting the banks is introduced at Washington which should 
be either favored or opposed, and there is a great necessity in 
this Association that there be some sufficiently representative 
body to consider that at the moment and determine what the 
policy of the Association shall be in regard to it. This amend- 
ment creates the Federal Legislative Council as such a body, 
it being composed of one representative of the Executive Coun- 
cil in each state, making it thoroughly representative. Third, 
the amendment adds to the Committee on State Legislation 
six new members, it having been determined that the different 
branches of state legislation can best be served by sub-dividing 
that committee and assigning to the different branches the dif- 
ferent parts of the work. The fourth and final object of these 
proposed amendments is to create a State Legislative Council 
as an adjunct to the Committee on State Legislation; that 
being similar to the Federal Legislative Council. This will give 
the Association a representative in each state to handle matters 
of state legislation and will enable it to do more effective work. 


PRESIDENT GOEBEL: Gentlemen, now that you have heard the 
explanation of Mr. Paton, what is your pleasure? 
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Mr. D. S. Koss (Tyrone, Pa.) : I move the adoption of the 
amendment. 

Mr. JosepH Hirscu (Corpus Christi, Texas): I second the 
motion. 

PRESIDENT GorBeL: All in favor of the motion will say, Aye; 
opposed, No. The ayes have it, and the amendment is adopted. 

The next and last proposed amendment is in regard to an 
increase of dues. This has been considered by the Executive 
Council and it was approved by them at the Briarcliff meeting 
after full discussion. The high cost of living has had its effect 
upon the treasury of the American Bankers Association, and 
for that reason it has been deemed best to recommend a slight 
increase in the dues. I will ask Vice-President Hinsch, the 
chairman of the Finance Committee, to explain just what these 
increases in the dues amount to. 

Mr. Cuartes A. Hinscu (Cincinnati, Ohio): The dues of 
those members who pay ten dollars, twenty dollars, and twenty- 
five dollars remain unchanged. Those paying forty dollars—442 
of them—have their dues increased. It provides for an increase 
from $13,260 to $17,880. Those paying $50 each—167 in num- 
ber—are ranged so that they will produce an increase from 
$6,680 to $8,350. Those paying $65—541 in number—are in- 
creased from $25,000 to $35,000. ‘Those paying $100 have their 
dues raised so that they amount to $11,000. This produces, on 
a total membership of 16,640, $17,000. J move the adoption 
of the resolution to increase these dues. 

Mr. Mason: May I rise for information, to inquire if the 
increase in dues—as suggested by the Executive Council, which 
I am always in favor of sustaining—provides for this year’s 
expenses or do we use part of it for last year’s deficit? 

PresipENT GorBeL: We hope that it will be sufficient to pay 
something on the deficit of last year. 

Mr. Mason: I had in mind that if it was not sufficient, 
we ought to make it so. I second the motion that has been 
made by Mr. Hinsch. 
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Presipent Gorset: All in favor of the motion will say, Aye; 
opposed, No. The ayes have it, and the amendment is adopted. 

I find that there is one more amendment, namely, an amend- 
ment providing for a rearrangement of groups. At present, 
states that have less than 100 members of the American Bankers 
Association have no representative on the Executive Council as 
such. Also they are put into different groups. In the south- 
western groups two or three states have raised their member- 
ship to 100 and over, and they are entitled to their own special 
representative. For that reason it has become necessary to 
place the states of Nevada, Utah and Wyoming into one group. 
What will you do with this amendment, gentlemen? 


Mr. Dismuxes: I move its adoption. 
Mr. Mason: I second it. 


PRESIDENT GOEBEL: All in favor of the motion will say, Aye; 
opposed, No. The ayes have it, and the amendment is adopted. 


(Nortr.—The complete text of the amendments adopted will be found 
in the Appendix.) 


Next in order is the report of the Trust Company Section. 


REPORT OF TRUST COMPANY SECTION 
Mr. Franx W. Buatr, Detroit, Michigan 


The Trust Company Section reports with much pleasure a year of 
great activity and progress culminating at this convention in two of 
the most interesting sessions in its history. The constructive work ac- 
complished throughout the year was made clearly apparent in the 
reports submitted by various officers and committees. The discussions 
which have taken place have been most helpful and enlightening, and we 
commend for your thoughtful perusal a full report of our twenty- 
second annual convention which will be published in full in the next 
issue of the proceedings of this Association. ‘The new and reelected 
officers of the Section are as follows: 

President, Frank W. Blair, president Union Trust Company, Detroit, 
Mich.; First Vice-President, John W. Platten, president United States 
Mortgage & Trust Company, New York City; Chairman Executive Com- 
mittee, Lynn H. Dinkins, president. Interstate Trust & Banking Com- 
pany, New Orleans, La.; Secretary, Leroy A. Mershon, New York City. 
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PRESIDENT GOEBEL: This report will be received and placed 
on file, in the usual course. The next report will be that of 
the Savings Bank Section. 


REPORT OF SAVINGS BANK SECTION 
Mr. JoserpH R. Nort, Chicago, III. 


It is becoming increasingly evident that the field work of the Agso- 
ciation is largely performed by the Sections. The activities of the 
Savings Bank Section are, we believe, of vital importance to the Ameri- 
can Bankers Association. As one of the functions of the Section the 
nationwide thrift campaign, inaugurated six years ago and since then 
persistently promoted, has borne much good fruit. As a preparedness 
for war measure, the campaign has been invaluable. It is a work 
which should be continuously promoted with vigor and energy through- 
out the period of the war. It is sincerely hoped that the general 
Association will further the campaign among all the banks of the 
country to insure greater savings, added production, and the elimina- 
tion of waste, to the end that the government of the United States may 
bring to its aid every possible agency to provide the sinews for the 
successful prosecution of the war. 

This Section has made a very interesting study of the railroad situa- 
tion, as it affects over $1,700,000,000 railway securities held by the 
banks of the country. The result of the study was to have been pre- 
sented to the Newlands Committee at Washington, in pursuance of a 
resolution adopted at the Kansas City Convention. However, the ma- 
terial is being utilized for publicity purposes in the writing of articles 
for economic journals, some of which have already appeared. ‘The 
problem of possible future heavy withdrawals of savings deposits from 
banks has been thoroughly discussed by the various committees of the 
Section, and we are preparing for any emergency. The Section has 
been in close touch with all matters that would tend to disturb the 
savings banks, and has endeavored to properly advise the most desirable 
course of action. 

There will be plenty of work scheduled for the Savings Bank Section 
during the coming year. Such subjects as the war and great need for 
increased savings, studies in connection with the care of securities held 
by savings banks, the compiling of a new book of forms, the establish- 
ment of school savings banks, the encouragement of the organization of 
new savings departments, and watching legislation detrimental to sav- 
ings interests. 
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The membership of the Savings Bank Section continues to increase. 
Since 1910, when our membership was 773, we have grown to 3,822, an 
increase of about 125 per cent. During the past year we have had a 
net gain in the Section of 252 banks. This includes associate members 
and voting members. We have 2,442 voting member banks and 1,380 
non-voting member banks. We hope that next year will be a banner 
year for new enrollment and new members of this Association. We 
will do our part to make it so. 

The Section has received three appropriations from the Association, 
amounting in the aggregate to $11,869.31. That, together with miscel- 
laneous items placed to the credit of the Section in the general office, 
makes total credits amounting to $12,129.85. The expenditures for 
the year aggregate $12,086.61, a large part of this being for last year’s 
convention expenses and book of proceedings. The balance to the credit 
of the Savings Bank Section amounts to $43.24. We have requested 
an appropriation of $9,489.92 to care for our needs during the coming 
year. 


PRESIDENT GOEBEL: The report will be received and filed. 
Next we will have the report of the State Secretaries’ Section. 


REPORT OF STATE SECRETARIES’ SECTION 
Mr. S. B. Ranxin, Columbus, Ohio 


There are forty-nine state secretaries in the Secretaries’ Section, 
representing the forty-nine state associations. Within the past year 
several of the older secretaries have retired and in their places are 
new men who, while perhaps lacking secretarial experience, lack nothing 
in energy and willingness. In recent years the state secretaries have 
kept in much closer touch with each other and with the parent Asso- 
ciation, and the results of this closer operation and harmonious team 
work have been more apparent during the past year than at any time 
previously. 

The state associations stand to the national Association in about 
the same relative position as the groups stand to their respective state 
associations. The mutual benefits—especially during present times—of 
co-operation between the national Association and the state associations, 
cannot be overestimated. Every state secretary is coming to realize 
this fact more and more each year. 

We believe that in the not far distant future to be a member of a 
state association will require membership in the American Bankers 
Association, just as membership in a group requires membership in a 
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state association. Putting these links together is bound to create in 
a short time, a combined force that will not only be invaluable to the 
whole banking fraternity of our country, but a tremendous channel 
for various industrial and civil improvements as well. There is, I 
believe, no other association in existence today that has so many 
avenues of approach for the welfare of the states and of communities 
generally. 

Many state associations maintain their own headquarters, with a 
secretary in charge at all times. They are the ones that direct—not 
altogether, of course, but to a very creditable extent—their state bank- 
ing legislation, and through their labor and efforts many banking laws 
that have greatly benefited banks and bankers have been put upon the 
state statute books. As a Section of the American Bankers Association 
they can and they do add much to its strength and power. 

At the spring meeting of the Executive Council a resolution was 
adopted authorizing the President of the Secretaries Section to appoint 
a committee to take a referendum of the members regarding the or- 
ganization by the American Bankers Association of a company, either 
stock or mutual, to carry fidelity bonds and burglary insurance for 
its members only. The appointees on that committee were: H. A. 
Moehlenpah, of Milwaukee, as chairman; S. B. Montgomery, of Quincy, 
Tll.; and Secretaries McFadden, of South Dakota; Graettinger, of 
Illinois, and Bartlett, of Wisconsin. The committee worked hard to 
secure a full voice and accurate sentiments from the membership, and 
their report at this Convention will be found of interest. 

In conclusion, I will state that the financial statement of the Section 
will be found on page 47 of the pamphlet that is here containing the 
general reports. 


PRESIDENT GorBEL: The report will be received and filed. 
Next we will have the report of the American Institute of Bank- 
ing, by the Educational Director, Mr. George H. Allen. 


REPORT OF AMERICAN INSTITUTE OF BANKING 
SECTION 


Mr. Georcre BE. Aten, New York 


The American Institute of Banking is now seventeen years old and 
has spent a liberal amount of your money. Right here I want to let 
you into a secret, believing that you will all treat it as strictly con- 
fidential. Several years ago the appropriation for our Section was 
based not on a blanket sum each year, but on seventy-five cents for 
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each member of the American Bankers Association. We were “bulls” 
at that time on the Association, and some of the others were “bears,” 
and the fact that the membership has increased 3,000 since that time, 
and our revenue has increased accordingly, is no fault of ours. 

We need all the money that we are getting. We need more, but we 
are still bulls on the American Bankers Association and we believe 
that your increase in membership, which, in two years, if not in one 
year, must reach 20,000, will provide the funds that we need for our 
purposes. 

The Institute now has seventy-nine chapters and 22,043 members. 
We have 2,490 graduates, and our educational standard will compare, 
college professors tell me, with any school in the land. We realize 
that banking in America is changing. Those of you who have been in 
banking for ten years know the difference between the customs of today 
and those of ten years ago, and I venture to say that ten years from 
now what is today considered knowledge will be considered little short 
of ignorance. We realize that banking is becoming a profession, and 
it is our ambition, and we are working to that end, to produce a body 
of men who will keep up with the procession of progress. But there 
is one thing that we cannot do. We cannot produce a body of men 
with more sterling character, greater insight and foresight and pro- 
founder patriotism than the long line of American giant bankers who 
have met every emergency that has confronted this country and financed 
every war in which the country has been engaged from the days of 
Alexander Hamilton and Robert Morris down to the time of Peter 
Goebel and his seventeen thousand associates. (Applause.) 


PRESIDENT GOEBEL: This report will be received and filed. 
We will suspend any further reports now, as the time has arrived 
to listen to the speakers of the afternoon. 

As we know each other better we love each other more. As 
we begin to know the people that make up the nations that are 
allied with us in the struggle for democracy, we love those 
people more. It is unfortunate that we have not been in closer 
touch with our allies, and it is fortunate indeed that we are 
getting away from that condition and that prominent men, mis- 
sions, have come here to get acquainted with us and to give 
us an opportunity to get acquainted with them. 

One of the greatest of living Englishmen is with us to-day; 
a man who more than any other has done more to arouse the 
British Empire from its lethargy and make it the magnificent 
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fighting machine that it is to-day; a man who has the courage 
of his convictions, and who was, five years before this war 
started, able to point out that it was sure to come; a man who 
is not only the editor and proprietor of that great newspaper, 
The London Zimes, but numberless other newspapers; and, 
above all, a man who knows the needs of the allies, including 
the United States, to-day. I deem it a high honor to present 
to you Lord Northcliffe. (Great Applause.) 


\ “HOW LONG?” 


Lorp Nortuctirre, Chairman British War Mission to the 
United States 


Mr. President, Ladies and Gentlemen: 
After the very flattering introduction given me by Mr. Peter Goebel 
~ I feel somewhat hazy as to my capacity to fill the bill. I come before 
you chiefly as a man who made a study of this war long before the 
war; as a man who made a speaking tour of this country in 1898, and 
again in 1908, saying what I thought was building in Europe, and I 
come before you as a man who has spent much of the last three years 
at the war itself. 

I had no idea when I arrived in the United States that it would be 
possible to gather representatives of so vast a number of your great 
banks in one convention, and I had no idea that I should ever have the 
honor of addressing so many men of so much influence and importance 
in their respective localities. 

I had the pleasure to speak here in Atlantic City last week, and I 
was told that bankers like lots of figures. During the week, as I have 
read in the newspaper reports the many admirable speeches made here, 
you have had millions and even billions of dollars talked about, and 
you had one speech in which the speaker outlined something that we 
had done in Great Britain in financing the war. I hope you will not 
think me vainglorious or desirous of saying too much on behalf of my 
country when I mention that we have scattered over the vast theater 
of war seven and a half millions of men. Some of them are in Pales- 
tine, some of them in Mesopotamia, some of them in Africa, and those 
that you chiefly hear of are engaged in what is known as the western 
front, endeavoring to free Belgium and France. (Applause.) We did 
have our financial part of the war. The war is costing Great Britain 
thirty-five millions of dollars a day, and that was so up to the time 
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you came into the war and began to nurse the financial baby, and up 
to that time we had advanced to the Allies six billions of dollars, and 
we are making now, as you are, very large advances to the Allies. 

There is one subject upon which many of my American friends think 
I can speak, and that is in respect of the loans made by the United 
States to the Allies. I have found well educated people who think that 
these loans cross the Atlantic in some mysterious way. As a matter 
of fact, every cent advanced is spent in an increase of wages in Bridge- 
port, in Bethlehem and in other of your cities. All the money is spent 
here, and much of the money will come back in the form of subscrip- 
tions to the Liberty bonds, for I have no doubt that the American work- 
ingman will subscribe as liberally as have our workingmen for our 
national loans. And I may tell you that our last loan exceeded six 
billions of dollars, and there were five millions of subscribers to it, 
many of them men working at the forges, in the shops, on the railroad, 
in the counting houses, on the farms, and even on the ships. 

These loans to the Allies, in my opinion, are beneficial quite apart 
from the fact that they are supporting the war through the navies of 
France and Great Britain, and the armies in Belgium and in Russia. 
We have come to the conclusion that though the evils of war are great 
the circulation among the workers is very beneficial. Wages were never 
higher in Great Britain than they are now, and I know from personal 
investigation that that is so here in the United States. Far be it from 
me to glorify war. I have seen too much of the horrors of it to ever 
care to see it again; but we must look at both sides of it, we must 
realize that if we are to get in subscriptions to these loans the working 
people must have their share of the vast amount of capital necessary 
to the waging of the war. 

I come to the United States in a period very much like that which 
I endured in Great Britain two years ago. We had very little realiza- 
tion of what war meant to democracy. We thought we would be able 
to conduct our business as usual. There was quite a business slogan, 
using those very words, “Business as Usual.” Money was plentiful. 
Workingmen who had hardly ever ridden in an automobile owned them. 
We did not realize that for the successful conduct of war thrift and 
saving was absolutely essential. We did not realize that we must 
conserve every ounce of energy and every available product in order to 
accomplish the defeat of the enemy. We did not realize that most of 
the businesses of the ordinary peaceful life can be adapted to the pur- 
pose of winning the war and bringing again freedom to the world. 

In my own profession, which, as Mr. Goebel told you, is largely that 
of the production of newspapers, we had no idea of thrift. In the 
beginning of the war in 1914 our newspapers stood very much where 
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your newspapers stand today. I am not revealing any great secret of 
the profession to which I belong when I say that it is a fantastic belief 
among the owners of newspapers that the larger the paper the greater 
its success. People who own newspapers imagine that. when a man 
buys a paper in the morning and counts up the number of pages, if the 
paper contains more pages than some other fellow’s paper he thinks 
it is the best paper. That is one of the reasons that leads to the 
immense waste in the offices of newspapers. Newspapers, if they are 
to preach economy to the world, must show signs of economy. The 
wasteful consumption of paper means a reduction of power, of raw 
material, and of labor that could be utilized for the purposes of the 
war. Personally I believe that the immense saving we have effected in 
the newspapers in Great Britain has been of as much benefit to the 
war as the generals themselves. You may take it roughly that every 
newspaper staff has been reduced one-half by the war. Those engaged 
in the mechanical departments of the newspapers are eminently fitted 
to turn out bullets, shells, or rifles. The editorial staffs are admirable 
in the intelligence department of the war. And the reporters, as I 
learned today, make excellent scouts. (Laughter.) 

Speaking in favor of the small newspaper, which you will find on 
the way shortly, I may mention that some seventeen years ago one of 
the ablest members of our profession—since passed away, Mr. Joseph 
Pulitzer, of New York—did me the honor to place his establishment, 
the New York World, in my care for twenty-four hours. And I turned 
the occasion into an experiment which I had long desired to try out on 
somebody else’s newspaper: I produced a very small newspaper and it 
had a very large sale. When I got home, having been made wise by 
my New York experience, I produced that same small newspaper, which 
has since had a very great success. 

You, here in the midst of prosperity, and to a far less extent, we 
in Great Britain, have no idea of the thrift and the saving going on in 
the countries in which the war is. We have no war in Great Britain. 
There are occasional droppings of bombs near the sea,.like here at 
Atlantic City. But where the war is they do know about thrift and 
about economy. I took the occasion to bring with me here today some- 
thing that I am sure will be a great surprise to many American people 
who are so far from the scene of the war that they do not quite 
realize it. I bring a copy of a leading and a prominent French daily 
newspaper. It is about one-hundredth part of the size of many of 
your great newspapers. Here is it complete (exhibiting). That is 
what those people have patriotically done in order that they may con- 
serve all the energy used in the production of that newspaper, which 
was formerly a very large sheet. We know that every Frenchwoman, 
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every Frenchman, has shown an example to the world in self-sacrifice, 
in patience and in thrift. It is quite easy for people like those in 
Great Britain and in the United States to advise people in their midst. 
The French have need of no such advice; they have very few laws 
relating to economy; they have no food tickets as they have in many 
of the neutral countries today, but they have automatically adapted 
themselves to the conditions of war. 

You may ask me, Are they weary of war? Well, the whole world, 
where the war is, is weary of it. That does not mean that there is 
any intention, though, of giving up one single effort to bring the war 
to a successful conclusion. (Applause.) I know that it is the opinion 
of many millions of people in the world that this war may suddenly 
collapse. If you look around you will see that this great earth shake 
has been planned and designed not only in Europe, but all over the 
world for years with a completeness that were it put to a better purpose 
would be wholly admirable. You may have noticed that Argentine is 
restless; you may have noticed that a word from Berlin can tie up the 
railroads and the factories and the telegraph lines of that country, and 
you know that we have had strikes in Great Britain, and that you 
have had strikes here in the United States; we have had rebellions in 
the Northwest countries, and in India. The Germans have worked as 
Mohammedans in Turkey and as Protestants in Holland. Everywhere 
they have carefully implanted their propaganda and have settled their 
agents. That is not the work of a few months or even of a few years. 
It is careful preparation that has been going on for at least twenty-five 
years, and I for one do not believe that all the forces of civilization 
are going to be able to extinguish this conflagration for a very long, 
long period. 

I remember the first time after the war began when I saw the real 
signs of German preparedness. It was when the Germans were retreat- 
ing from Paris and left behind them a lot of apparatus and war ma- 
terial. Then it was that one could realize that the Germans had with 
them machines that must have been in preparation for years for the 
demolition of houses, for the quick burning of buildings and for the 
poisoning of wells. They showed the most careful preparation. 1 
myself remember seeing a dead German soldier with a bag around his 
waist. The bag was opened and found to contain small pieces of 
celluloid that were used to throw into buildings that were on fire for 
the purpose of increasing the force of the flames. All these things had 
been made months before. Indeed, it is well known that on many 
German bullets there was the date mark of ten years previous. 

This war is not one war. It is a series of wars. There was the 
war between the Austrians and the Russians; there was the war be- 
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tween the Dutch of South Africa, with whom Great Britain was fighting 
seventeen years ago, but who are fighting for Great Britain today; the 
war for German Southwest Africa; there is a war for the relief of 
Belgium; a war for the elimination of the Germans from Poland; a war 
for the recovery of the lost provinces of Italy. It is a war with a 
great many motives behind it. Italy’s war is her own war—the war 
of Italy against Austria. Now, the idea that one single defeat of the 
Germans will stop all these wars, is, in my humble opinion, preposter- 
ous. I think also that those who try to delude themseives into the 
belief that we have a short war before us exaggerate the physical suf- 
ferings of Germany. I have been to the front many times. I have 
talked with a great many German prisoners. Of course, they vary in 
appearance, but they have sufficient food, and excellent food in Ger- 
many. The Austrian soldiers are not nearly so well fed as the Prus- 
sians. And.we all know that the misfortune in Russia has had two 
effects: it has strengthened the enemy in that part of the line and it 
has served to help to provide the enemy with provisions. 

I know it is much more pleasant to try and make people happy by 
telling them that the war will be over by Christmas, or at any rate 
by Easter. We have had three years of those prophecies in England. 
Indeed, there were people there who thought the war would be over 
in six weeks. I remember the report of a distinguished company of 
business men—I won’t say that they occupy so lofty a position as 
bankers—who, at the end of their meeting, came to the conclusion that 
the war would be very short because in these civilized days such a 
thing as war was impossible. They did not realize that the very 
utilization of all the inventions of American genius, like the aeroplane, 
the submarine, the machine gun, would all tend to make war much 
more difficult and in my opinion, much longer. They thought that by 
using the means of science and invention the war would be very speed- 
ily over; that it would be of so frightful a nature that none of the 
nations could maintain it for any great period of time. We suffered 
greatly in Great Britain by this idea of a short war. The belief in a 
short war was widely spread by pernicious propagandists who told the 
world that the war would be short in order that the world should not 
prepare. They throw out these peace delusions week after week not 
with any intention of accomplishing peace, but with the intention of 
weakening the Allies’ preparation. That is so very obvious that it is 
surprising that any intelligent person should take any notice of those 
peace offerings. If you look carefully at them you will see that they 
never mean to give back or move back an inch from the ground they 
have stolen. They never cease their violence. You will notice that even 
at the moment that one German department is talking about peaee, 
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another German department is bringing out a new horrible engine of 
war. Their government may be a very efficient one from their point 
of view. From my point of view it is very badly codrdinated. I shall 
believe in the prospect of peace when I find that the Germans have 
released some of the Belgians whom they have enslaved and some of 
the Frenchwomen that they have dragged into captivity and worse. 
They are doing nothing of the kind. They are following the most 
ancient device in history: they are talking about peace and making war. 

When I think of all the sad things that I have witnessed in the 
last three years I have this one consolation: That after all, as your 
chairman said today, the war is bringing the Allied peoples together. 
We have all learned many things about France which we did not know 
and we are all proud of France. (Applause.) We have seen what a 
small nation—the six millions of Belgians that are still living under 
the heel of Prussia—we have seen with what dignity they can stand - 
the presence of the oppressor. We have seen that Italy, goaded for 
years by Austria, has decided to throw off the chains that have been 
placed around her enterprise and her freedom for the last ten years. 
And we have seen here in the United States a peaceful people like your 
people and our people aroused to the fact that it is essential for the 
world’s happiness that the state of tyranny imposed by Prussia shall 
not be further extended. (Applause.) 

I can assure you that we from Great Britain, while very confident of 
our power to defend ourselves, most cordially and gladly welcome the 
help that is coming from the magnificent young men that I see in your 
training camps. (Applause.) This great assemblage of bankers is 
further proof that the great burden England has borne in financing 
the war is to pass into worthy and generous hands, for if the Americans 
are extravagant—and I am afraid they are—and have learned thrift, 
it is equally true that they are a generous people, and already, by the 
troops they have sent to Europe, and by the ships full of supplies that 
they have sent, they have shown earnest proof of the fact that they 
are heart to heart and hand in hand with those who have borne this 
burden for the last three years. (Applause and Cheers.) 


PresiDENT GOEBEL: On behalf of the American Bankers, 
Lord Northcliffe, I thank you for coming here and addressing 
us. (Applause.) 

One of the most distinguished educators in the world is now 
going to speak to us upon “A Changing World.” I present to 


you Dr. Nicholas Murray Butler, President of Columbia Univer- 
sity, of New York. 
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A CHANGING WORLD 


Dr. Nicnonas Murray Burier, President Columbia 
University, New York 


Mr. President, Ladies and Gentlemen: 


The honor of standing for a few moments this afternoon before this 
great and representative company of American men of affairs, is one 
that I very keenly appreciate and for which I wish at the outset to 
express my grateful appreciation. You will not expect me, especially 
after the striking address to which we have just listened, to speak to 
you on any subject connected with banking, with which I am familiar 
only as a depositor. You are taking an hour this afternoon from the 
great and perplexing problems of financial administration and financial 
policy to set them in the framework provided for us by the stupendous 
events in the midst of which we live. There is no private undertaking, 
no private interest, no private gain, no private and personal ambition 
which can stand for a moment in the face of the melting heat of this 
appalling crisis. You have been told just now how the most keen 
sighted observer over seas appraises the forces that are at work and 
estimates the likelihood of their continuance. Let me say to you with 
such force and emphasis as I can command that the free nations of the 
world have armed themselves for this contest in order to discover and 
lay the foundations of a new world, and they will not cease their hands 
until that new world is found and established. (Applause.) 

On August 1, 1914, with a suddenness that appalled even the most 
experienced, the old world growing for 500 years on European and 
American soil went up in smoke and the quest of a new world began. 
We were a contented, a prosperous and a peaceloving people. This 
storm cloud broke far across the seas and land and mountains. At 
first we could not see how it affected us except as pained and grieved 
spectators of the fighting of old friends, and as we saw the lust of 
conquest, the cruelty of barbarism, the desperation of despair teas 
down the fair fabric of reputation that a great European nation had 
been fifty years in building, we began to see—as France and Great 
Britain and Belgium and Italy so quickly saw—that this silent power- 
ful glacier coming down from the high mountain tops of despotism and 
autocracy was trying bit by bit to overwhelm and destroy the fertile 
valleys in which we live. 

We have entered this struggle for the highest principles known to 
man, and for the most selfish of purposes as well. To save Belgium, of 
course. To aid France and Great Britain, to be sure. To restore the 


128 FORTY-THIRD ANNUAL CONVENTION 


provinces of Italy and of France, yes. To help distracted Russia to 
come into her own, yes. To keep South America from the clutches of 
the Teutons, yes. But, above all, to keep the Constitution, the laws and 
the institutions of the United States safe from invasion. (Applause.) 

Mr. President, this war differs from every war that the world has 
ever seen in this respect. All other wars have been contests between 
governments using armed forces on land and on sea. This is a war 
between peoples using armed forces, to be sure, but using every re- 
source, agricultural, industrial, economic, financial, moral that the 
people possess, and you are as truly enlisted in the ranks of the 
belligerents of this war as if you wore the khaki and were going over 
seas. (Applause.) It is the soldier’s lot to contest, in one way, with 
one arm and at great personal risk. It is your lot and mine to contest, 
in another way, with another arm without personal risk, but each 
doing our bit to keep this nation solid and united behind the President 
and the government of the United States. (Applause.) 

We are fighting this war in two places; we are repelling attack upon 
the American people and American institutions of two kinds. We are 
fighting it across the sea, and we are fighting it here where evil- 
minded sedition, conspiracy, cowardice and treason exist. (Ap- 
plause.) Mr. President, our soldiers can fight a soldier’s enemy, but 
you and I have got to fight sedition and cowardice. Have the Ameri- 
can people lost their capacity for corporate indignation? There is a 
provision in the Constitution of the United States that either house 
of Congress may by a two-thirds vote expel a member. What, sir, are 
they thinking about, those honorable patriotic men, to sit there and be 
contaminated by having Robert M. LaFollette breathe the same air 
with them? (Applause and cheers and cries of “You’re right, give it 
to him!””) Have we no courage? Are we so mealy-mouthed that we are 
afraid to make trouble with an object like that! (Applause and 
laughter.) .Believe me, gentlemen, this is no laughing matter. It is 
the most solemnly serious problem before our people. The other day 
Charles Edward Russell, a distinguished Socialist, who went by ap- 
pointment of the President of the United States on the recent mission 
to Russia, stated in a public place that the Russian downfall was in 
no small part due to the reading by those poor ignorant Russian sol- 
diers of this man’s speeches in the Senate and on the hustings as 
evidence that the United States was not united and sincere in this war. 
Why, you might just as well put poison in the food of every boy that 
goes to his transport as to permit that man (LaFollette) to talk as 
he does. (Applause.) I am a native son of New Jersey, which has 
two patriotic senators in the Senate, and I call upon them to take 
heed. I am a citizen of New York, which has two patriotic senators 
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in the Senate, and I call upon them to take up this matter. (Ap- 
plause.) No single act would go so far to shorten this war as that. 
(Applause.) Hundreds of millions of dollars and tens of thousands 
of precious lives are being lost and will be lost because we stand 
supine. 

Mr. President, I feel stirred from the very depths of my heart when 
I think that there are among our people those in high public place who 
have been trusted by confiding constituencies who will with their eyes 
wide open betray the government of the United States in this war. 
And do you see the significance of these cooings about peace which come 
from Berlin—what the New York Sun the other day described as 
“rabbit specials’? Do you recognize their significance? They are in- 
tended to weaken your effort and mine, in the hope that we may stay 
our hand before the new world of which we are in search hag been dis- 
covered and organized. Any human being who asks for peace short 
of unconditional surrender is asking us to organize for another and 
still greater war. Peace is not an ideal. Peace is a state attendant 
upon the accomplishment of an ideal. The ideal is freedom, liberty to 
satisfy human wants and aspirations. Give us those and peace is 
secure. But as it takes two persons to make a quarrel, so it takes 
two persons to make peace. Our allies cannot make peace alone. There 
must be a willing consent to durable peace and its conditions by those 
against whom we are fighting before we can talk about peace above a 
whisper. ‘That will only come when the supreme confidence of the 
German people in their arms as an instrument of policy is de- 
stroyed by its overwhelming defeat. That is the only read to peace, 
marked by all the signs of direction and distance that human experi- 
ence records and teaches, and beyond it lie perhaps the happy fields that 
we would like to make safe for our children and our children’s children. 
(Applause. ) 

You have seen a great storm at sea. You have sat upon the deck 
and have taken note that the barometer has gone sharply down, the 
clouds are beginning to gather, that there is a darkening spot on the 
southeastern horizon, and an ominous black calm over all the waters. 
Suddenly the storm bursts—the tempest in all its fury rocks the vessel, 
perhaps to its undoing; it lashes the water into mighty waves; it 
frightens and astounds every human being in sight of it, and it leaves 
a once quiet, untroubled sea a mass of broken wreckage. Then the 
water calms again, the sea is safe for the mariner, the barometer rises, 
the skies clear—the storm is past and a new voyage begins. 

That, gentlemen, is a symbol of what is going on. At this moment 
the tempest is raging; a great southeastern gale is blowing, the ship 
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is rocking; men are anxious, the great waves are arising to engulf 
anything that comes in their path. 

Oh, Mr. President, and gentlemen, it is for us to keep stout hearts, 
firm faith and strong arm, until that glass rises, until that sky clears, 
until those waters go down, and until we resume under quiet conditions 
the peaceful voyage which the storm broke in upon. (Prolonged ap- 
plause.) 


PRESIDENT GOEBEL: I desire to recognize Mr. George, of Ili- 
nois, who has unanimous consent to introduce a resolution at 
the present time. Are there any objections? The Chair hears 
none. Mr. George has the floor. 


Mr. Grorce: Mr. President and gentlemen, with the con- 
sent of your President I rise at this time to offer a resolution, 
one that has to do with the acts of a man that it has been my 
pleasure to know as a boy and as a youth; a man whom you 
have known in his full manhood, a man who has in the last 
few days shown his patriotic spirit and his love for his country. 
My resolution is as follows: 


“WHEREAS, in this hour of supreme trial to our nation, which 
threatens its very life, the call for men to defend our flag and uphold 
our institutions has met with a splendid response, and the machinery 
necessary to equip and maintain the mighty host which has rallied to 
the country’s call, is of primest importance; 

“Bre IT RESOLvED: That the action of Frank A. Vanderlip in leaving 
his most important position in civic life to give his time and all of his 
ability to his country in her need, is most commendable and we wish 
him god speed in his generous and patriotic course.” 

(Prolonged applause.) 


PRESIDENT GOEBEL: All in favor of the adoption of the reso- 
lution will please rise. 
(Entire convention rises.) 


PRESIDENT GOEBEL: The resolution is adopted unanimously. 
The next on the program is the report of the National Bank 
Section, which will be presented by Mr. Calfee. 
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REPORT OF NATIONAL BANK SECTION 
Mr. J. S. Catrzs, St. Louis, Mo. 


During its second year the National Bank Section has rendered each 
month an increased amount of service to its members. The Executive 
Committee has held five meetings; two of these were held at Kansas 
City, two at Briarcliff, and one in this city. 

The. work of the Section has been prosecuted in an efficient and en- 
thusiastic manner. The Section has devoted its energies largely to 
encouraging the development of the various functions of the Federal 
reserve system, and has used its influences, wherever possible, to en- 
courage state banks and trust companies to join the Federal reserve 
system. This was done in the belief that a mobilization of the reserves 
of all banks in the United States would benefit and strengthen the 
banking interests of our country. 

America’s entrance into the war has brought tremendously increased 
responsibilities to the national banks, but to meet these responsibilities 
the national banks are to be congratulated in having in full force and 
effect the Federal reserve law. It is, therefore, with a sense of pro- 
found satisfaction that the national banks in this time of war, may 
avail themselves of the facilities offered by the Federal Reserve Act. 
This law has given a sense of satisfaction and security which did not 
exist prior to its enactment. There is no doubt the system represents 
an immense advance over anything this country has had before. The 
amendments passed during the present year materially strengthened 
the law and broadened the powers of national banks. 

At its Briarcliff meeting the Executive Committee, through resolu- 
tion, placed the machinery of the Section at the disposal of the govern- 
ment and the Federal reserve banks, in the flotation of all war loans. 

Immediately following the Briarcliff meeting of the Executive Council 
the machinery of the Section was merged with that of the other sec- 
tions, departments, and committees of the American Bankers Asso- 
ciation. It rendered valuable and efficient service; in fact, devoted 
practically all of its energies to the one proposition for an entire 
month. 

The Section has been particularly interested in encouraging the de- 
velopment of the acceptance business. The Secretary has delivered 
addresses to gatherings of bankers in ten cities upon banking topics. 

The Section has codperated closely with the Committee on Federal 
Legislation in the effort to get certain constructive and corrective legis- 
lation, and to prevent the passage of certain laws which would be 
harmful to banks and to the business interests. 

The Secretary of the Section has devoted a great deal of his time 
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to affairs of the general Association. He served as Secretary to the 
Committee of Twenty-five. 

As a result of the activities of the Section we are enabled to report 
a net gain in the past year of 395 members. 

The Secretary has made thirteen trips to Washington during the 
year, and on the occasion of each of these visits he has adjusted with 
departments of the government differences that have arisen in the 
relations of the members with those departments. Before the organiza- 
tion of the Section, matters of this character went to default because 
the individual member could not afford to send a special representative 
to the Capitol. The representative of the Section can handle a number 
of such cases on one trip. 

The Section received from the American Bankers Association in the 
way of appropriation $7,500. The expenses of the Section were 
$7,096.87. The Section returned to the Association $403.13. The esti- 
mated expenses for the ensuing year are $8,330. Appropriation for 
that amount will be requested. 

National banks are commercial banks and recognize the fact that 
business at the present time is abnormal and that it is not “business 
as usual.” To safeguard against the changes which must come, sooner 
or later, they are keeping their assets liquid, believing that with the 
facilities offered by the Federal reserve banks they will be well pre- 
pared to meet after-war conditions. 

Each day brings new opportunities for activity on the part of the 
Section, and we believe, through close codperation on the part of the 
Executive Committee, the officers, the Vice-Presidents, and the mem- 
bers, the Section will render service of a greatly increased value to the 
banking fraternity during the forthcoming year. 


PRESIDENT GOEBEL: If there is no objection, the report of 
the National Bank Section will be received and filed. 


We will next have the report of the State Bank Section, which 
will be presented by Mr. Puelicher. 


REPORT OF THE STATE BANK SECTION 
Mr. Joun H. Purticusr, Milwaukee, Wis. 


To take you back to business from the two addresses you have heard 
just now is a rather difficult task, but the Presidents of the Sections 
are required to make their reports to the Association. 

The State Bank Section was organized at Kansas City one year ago. 
Its membership today is approximately 7,500 members. (Applause. ) 
The future membership of this organization must come largely from 
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the state bankers in this country, and that Section if well governed is 
bound to wield a powerful influence in the financial affairs of the 
Association. 

The work which the officers of the Section dedicated themselves to 
was the securing of amendments to the Federal Reserve Act which 
would enable state bankers to join the Federal reserve system with a 
sacrifice of as few privileges as possible. The Federal Reserve Act as 
amended takes none of your charter rights and privileges from you as 
state bankers, but gives you in addition to those rights all the rights 
and privileges of the Federal reserve system. ‘The Federal Reserve Act 
as amended is the greatest piece of financial lgislation that has been 
written into the laws of this country since the adoption of its Consti- 
tution. It enables the unifying of the banking system of the United 
States. 

ihe work before this Section for the coming year is to make known 
to state bankers generally the privileges which have been secured for 
them in this direction. 

That the Federal Reserve Act as amended is complete and should 
never be changed is not true. Evolution will change it; as our needs 
become known it will be further amended. But as it stands today it is 
the result of the banking experience of the civilized countries of the 
world, and is a great piece of legislation. 

The Section has further engaged in activities which will be presented 
to you later. The activities have been in the care of the Insurance Com- 
mittee, which will make its report later in this Session. The findings 
of this Committee were unanimously endorsed by a resclution which 
was adopted yesterday at the meeting of this Section. 

I want to thank the President of the National Bank Section who in 
his report said that the national banks have assisted and will continue 
to assist in pointing out to state bankers who are not members of the 
Federal reserve system, the advantages of that system. 

We state bankers want to study the provisions of the Federal reserve 
system carefully, so that if we enter, we may enter intelligently and 
with the intention of staying in the system. 

Some things have been said about the patriotism of state bankers 
who have not joined the system. We want to feel while we are state 
bankers, yet in our patriotism and in our devotion to our country 
there are none more loyal. (Applause.) 


PRESIDENT GorBeL: I am going to recognize Vice-President 
Hinsch, who asks unanimous consent to introduce a resolution 
at this time. Is this consent granted? (Replies of “yes.”) 
The Chair hears no objection. 
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Vicz-Presipent Hinscu: Mr. Chairman and gentlemen, it 
seems to me to be an appropriate time to introduce the resolu- 
tion I am about to present, and which has a bearing upon the 
splendid report which you have heard made by the President 
of the State Bank Section, a man who is more responsible than 
any other banker in this country for the recent amendments 
made to the Federal Reserve Act which have made the Federal 
reserve system attractive to state bankers. Governor Harding 
yesterday afternoon gave us a very illuminating address upon 
the subject, and pointed out clearly the need of strengthening 
the financial structure of this country by admission into the 
system of all banks of all.classes eligible to membership. You 
heard this morning the splendid address of Governor Strong 
on this subject and also the patriotic address of President Butler, 
so it seems fitting to offer the following resolution: 

“RESOLVED, That there be appointed a committee of not less than five 
from the membership of the Association to be known as the Federal 
Reserve Membership Campaign Committee, whose function shall be to 
conduct a campaign in each state or Federal Reserve District among 
non-members of the Federal reserve banks to procure all such banks to 
join the system, to the end that the resources of the country may be 
effectually mobilized, and it shall be the duty of such committee of five 
or more to appoint such committees and sub-committees in each state 
or Federal Reserve District as in its judgment will best serve the end 
in view.” 

I move the adoption of this resolution. 

Mr. Mason: I would like to heartily second that motion. 
The Trust Company Section is a very fertile field, more fertile 
to-day than ever before; and I believe that in due course the 
vast majority of the trust companies will be members of the 
greatest banking system this country has ever known. 
(Applause. ) 

PRESIDENT GOEBEL: The question is on the adoption of the 
resolution presented by Vice-President Hinsch. All in favor 
say, Aye; opposed, No. It is carried. 

VicE-PRESIDENT HinsoH: I move that the President be 
authorized to appoint a Committee of Five, to prepare and sub- 
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mit to the Convention resolutions giving expression to the patri- 
otic sentiments of the delegates and of our approval of the 
policies and hearty support of the government in their efforts 
to bring about a successful termination of the war, and such 
other resolutions as in their judgment may properly be pre- 
sented to you for consideration. 

(Motion seconded and carried.) 

PRESIDENT GOEBEL: I will appoint on that committee, Jo- 
seph Wayne, Jr., H. P. Mosely, Arthur Reynolds, Theodore G. 
Smith and Stoddard Jess. 

The next is the report of the Currency Commission. The 
chairman of this Commission is not here, and we wil! have the 
pleasure of hearing from Hon. J. B. Forgan, of Chicago, whom 
we have missed for the past few years. (Applause.) 

J. B. Forgan (Chicago): In the absence of the chairman of 
the Commission no formal report can be made, nor in fact is 
any necessary, as nothing of sufficient importance in connection 
with currency legislation has developed during the past year 
to necessitate a meeting of the Currency Commission. It has 
been felt that as long as the Federal reserve currency system 
continues to develop, and to serve its purpose as well as it is 
now doing, there should be no interference with it. The Kederal 
Reserve Board under whose faithful and intelligent supervision 
the Federal system is developing so satisfactorily, have made 
all the necessary recommendations for change in the original 
Federal Reserve Act that so far have been found necessary; and 
Congress has acted promptly on their recommendations. Financ- 
ing the war and protecting the financial and industrial condi- 
tions thereby produced, put the Federal reserve system to an 
earlier and much more severe test than was ever anticipated. 
It therefore behooves us all to enter into the most hearty and 
patriotic codperation with the Federal Reserve Board in making 
the system as strong and as powerful as possible. This can best 
be accomplished by the state banks doing a commercial business, 
coming into the system now and doing their share in develop- 
ing its strength by mobilizing in it the gold reserves they are 
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now carrying in their vaults, where they will be found to be of 
little use to them or to the country under the strain that is 
inevitably coming on our resources. 


PRESIDENT GoEBEL: We will next have the report of the In- 
surance Committee, Mr. Parker. 


REPORT OF THE INSURANCE COMMITTEE 
H. G. Parxer, Chairman 


To the Executive Council of The American Bankers Association: 

Because of the special consideration which you will probably give at 
this convention to ingurance matters generally, it will doubtless be of 
value to review very briefly the results of your committee’s work for 
the last three years. 

The early investigations of your committee showed that the amount 
of claims paid by the insurance companies to member banks under 
various forms of insurance contracts were far from the whole amount 
of losses sustained by the member banks. A careful study of the many 
insurance forms in use revealed the existence of innumerable technical 
restrictions in both the fidelity bonds and the burglary, robbery and 
messenger hold-up policies, by reason of which many losses which the 
bank thought would be covered when the insurance was bought, were 
found to be excluded from the insurance contract. Your committee 
advanced the theory that the first most important service to the banks 
was not to attempt to cheapen the cost of insurance, but to create 
such insurance forms as would give the bank as nearly a complete pro- 
tection as possible when a material loss makes such protection a vital 
necessity. Accordingly a study of the insurance laws of the various 
states was begun, existing policies of many insurance companies were 
examined, a record of many contested claims was obtained showing the 
conditions under which many claims were not paid, out of which work 
improved forms of bonds, burglary, robbery and hold-up policies have 
been evolved, and these forms have from time to time been improved. 
Much opposition was offered by the insurance companies to these im- 
proved forms, but after copyrighting them your committee instituted 
a systematic campaign of publicity through which has been created a 
growing demand on the part of the member banks for our copyright 
forms. It has been no easy task to create these new insurance forms, 
to overcome the opposition of the insurance companies to them, to 
educate the member banks to their use, and to meet the many dis- 
couraging efforts made to offset the results of your committee’s activi- 
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ties. We are happy to report, however, that our copyright forms are 
coming into very general use with the result that member banks are 
obtaining without additional cost a more complete insurance protection 
than ever heretofore enjoyed. ‘ 

The inevitable result of the wider use of these more liberal forms 
has been the increased number of claims paid by the insurance com- 
panies. For instance, under the old forms of bond sold by the insurance 
companies, a defalcation occurring during the life of the bond was not 
paid unless discovered within six months or within fifteen months after 
the termination of the bond. Our copyright bond is unlimited as to 
period of discovery. The old forms of bond sold by the insurance com- 
panies were conditioned upon a schedule of warranties in which the 
bank guaranteed that audits would be made at stated periods, super- 
vision of employees would be reported, ete. Our copyright bond con- 
tains no warranty of any sort made by the bank. Under the old 
burglary policies sold by the insurance companies, similar warranties 
existed as to character of equipment, maintenance of burglar alarms, 
ete. Our copyright burglary policy contains no warranties. The old 
policies did not pay for burglaries unless explosives, electricity or tools 
were used in entering the equipment. Our new copyright policy pays 
for burglary into equipment with the time lock without regard to the 
use of tools, explosives, etc. An enumeration of all of the improvements 
enforced by your committee would make a lengthy report in itself. It 
is interesting to note that for the year ending September 1, 1913, the 
total burglary and hold-up losses paid to member banks amounted to 
$30,823.27. For the year ending September 1, 1915, these losses 
amounted to $71,516.56. For the last twelve months ending September 
1, 1917, burglary and hold-up losses paid to member banks amounted 
to $103,267.86. In other words, while the membership of the Associa- 
tion has increased 23 per cent., the amount of burglary and hold-up 
claims paid to the member banks has increased 237 per cent. Your 
committee submits that increasing the coverage of the banks’ insurance 
without additional cost, is equivalent to a reduction of cost, and it is 
infinitely more important to the banks at large to insure as nearly as 
possible the payment of their claims, than to cheapen the cost of their 
insurance at the expense of their protection. 

Your committee, however, has given due consideration to the cost of 
bank insurance. Last May your committee reported to the Executive 
Council a proposal from a reputable group of Lloyds submitted through 
W. E. Mellen, representing W. F. Hayden and Company of Montreal, 
Canada, offering a 20 per cent. reduction on the prevailing fidelity bond 
rate of $2.50 per thousand. Accompanying this proposal is a new form 
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of bond containing all of the essentials of our copyright form, and in 
addition thereto undertaking to pay for losses which occurred prior to 
the execution of the bond, but discovered during the life thereof. This 
proposal not only incorporated a form of bond which met the approval 
of your committee, but gives the member banks an opportunity of 
saving $400,000 per annum on the two million dollars of premiums paid 
by the banks of this country for this form of insurance. Although this 
particular group of Lloyds bears a most excellent reputation for paying 
claims in this country, and is selling at this time insurance to American 
banks on which the annual premiums exceed $500,000, and is highly 
recommended and endorsed to your committee by a number of very 
large and representative American banks, we deem it proper to point 
out that Lloyds pay no license to transact business in this country and 
in the event of litigation suit would have to be brought abroad. 
Messrs. Hayden and Company have transmitted this proposal to all 
member banks of this Association, and your committee has been ex- 
ceedingly busy answering inquiries regarding the same. Your com- 
mittee has submitted this proposal to all American insurance com- 
panies heretofore licensed to execute our copyright forms, and the mat- 
ter is at this time having the consideration of these companies. Some 
of them have already advised your committee that the bond will be 
furnished to member banks upon request. One of them has already 
written your committee that the lower rate of $2 per thousand will be 
charged. Your committee does not hesitate to express its conviction 
that the limit in reduction of cost on this form of insurance has been 
reached beyond which the business cannot be handled with any profit 
by any insurance company. In previous reports your committee has 
outlined the history of the blanket bond designed to meet the competi- 
tion of Lloyds, the form of which bond was finally approved by your 
committee after many conferences with leading American insurance 
companies, and after disapproving various forms first attempted by 
American insurance companies. The minimum rate on the Lloyds bond 
is $1,000 per annum, whereas, the minimum rate on the bond offered 
by the American companies is $625 per annum, and the schedule of 
additional charges is also smaller than that of Lloyds. 

Your committee has not obtained a reduction in rates on burglary 
insurance. Instead we have continued to encourage the use of our 
copyright policies, giving to the banks a wider coverage than heretofore 
obtained and we have felt that an increase of 237 per cent. in the pay- 
ment of claims under this form of insurance to member banks, has been 
of infinitely more value than a reduction in the initial cost of the 
insurance, 
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The work of your committee has grown to be more or less continuous. 
Whenever a burglary, robbery or hold-up is reported by a member bank, 
the Protective Department at once sends to the secretary of your com- 
mittee a copy of the report. Your committeé at once takes up with the 
bank the question of its insurance coverage and case after case has 
been reported to you in which your committee has been able to render 
the most valuable service to the member bank in obtaining a settlement 
of its claim. A continuance of this work is not only valuable to the 
banks sustaining the loss, but is valuable to your committee, in that it 
enables us to keep abreast of changing conditions and amend from time 
to time our copyright forms so as to eliminate dangers created by new 
conditions. For instance, robbers somé time ago entered a western bank 
and undertook to remove the safe from the bank building and open it at 
their leisure. No one foresaw such a possibility, and prior to that time 
no burglary policies paid for loss due to burglary except such burglary 
as was committed upon the premises of the bank. The latest burglary 
policy of your committee covers this contingency. 

In addition to following up all losses and assisting in the settlement 
of such cases in which the bank asks for help, your committee under- 
takes to furnish information or opinions upon any insurance matter in 
which the member banks may be interested, and our correspondence in 
this particular has continued to grow, and many most satisfactory 
acknowledgments of service are being received. A printed list of some 
of these acknowledgments has previously been brought to your atten- 
tion, and is now being used as a mail enclosure from the New York office 
for the purpose of introducing to non-member banks some of the ad- 
vantages of the membership in the Association. 

Your committee cannot report to you in detail all of its activities 
without making this report both lengthy and burdensome. While we 
have tried to be fair and impartial to all insurance interests with which 
we have come in contact, we have not always incurred the pleasure of 
each special insurance interest; we have had opposition from and con- 
troversies with the representatives of more than one form of insurance 
interest, but it is particularly gratifying to us to be able to report to 
you that in each instance the opinions of your committee seem to have 
been justified by the facts and have stood. We cannot too emphatically 
recommend to you the continuance of the work as we have outlined it. 


Watpo Newcomer (Baltimore, Md.): Mr. President, this 
report has been so extremely satisfactory, and shows such ex- 
cellent work on the part of the committee, that it seems to 
fully justify not only the committee’s existence, but all the 
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expenditure they have made, and I think to let that committee 
go now, or in any way interfere with their work, would be a 
positive catastrophe to this body; and I therefore want to move 
the adoption of their report, and the continuance of the same 
committee. (Applause; seconded.) 

M. J. Dowtrne (Minnesota) : I move you as a substitute 

PRESIDENT GOEBEL: Will you allow the Chair to make a 
remark? The motion must be confined to the adoption of the 
report. We have on our regular program on Friday the appoint- 
ment of committees. It is a constitutional provision. My judg- 
ment would be that the better plan would be simply to move to 
receive the report of the committee and file it, and then, at the 
proper time, take up the matter of the continuation of the com- 
mittee. 

Mr. Dowuina: Mr. President, that is just what I was rising 
to make a point of order on, or make a substitute motion. That 
is a substitute motion, that this report be received and placed 
on file. 

Mr. Newcomer: I accept the substitution. 

PRESIDENT GOEBEL: Gentlemen, will you accept the substi- 
tute motion that the report be received and placed on file? Are 
you ready for the substitute? All those who favor the substi- 
tute will say, Aye. The ayes have it, and the substitute motion 
prevails. 

xentlemen, the next on the program is the report of the 
Executive Council. Immediately after this report, which will 
only take a few minutes, the most interesting report that will 
come before this convention will be made—the report of the 
Liberty Loan Committee by Mr. Pierson of New York, the 
Chairman, and I hope every one of you will stay. 

The Constitution of the American Bankers Association pro- 
vides that the chairman of the Council make an annual report 
of the doings of the Council, and for that reason I desire to 
submit the following: 
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REPORT OF THE EXECUTIVE COUNCIL 


P. W. Goxrset, Chairman 

The General Convention of your Association was held in Kansas City, 
Mo., September 25 to 30, 1917. 

Immediately following that Convention, the Executive Council held 
two sessions, on September 29 and 30 respectively. 

The spring meeeting of the Executive Council was held in Briarcliff 
Lodge, Briarcliff Manor, N. Y., on May 7 to 9, 1917. 

The JoURNAL-BULLETIN of our Association has published full reports 
of these various meetings; however, the Constitution provides that the 
Chairman of the’ Executive Council (representing that body) shall 
submit to the annual sessions of the General Convention, a report of 
the important official acts of the Executive Council for that part of the 
year ending with the beginning of the annual session then assembled. 

Immediately following the adjournment of the General Convention, 
on September 29, 1916, the Executive Council met and completed its 
organization by election of the following officers: Fred. E. Farnsworth, 
General Secretary; E. M. Wing, Treasurer; William G. Fitzwilson, 
Assistant Secretary; Thomas B. Paton, General Counsel. 

Sixty-eight members answered the roll call. 

By unanimous consent, Mr. Beal reported on behalf of the Com- 
mittee on Membership, with special reference to several institutions 
(at present members) not doing strictly a banking business. Discus- 
sion followed and a Special Committee on Membership, comprising the 
regular Committee on Membership and two others (to be appointed by 
the Chair), was ordered to give consideration to this problem and re- 
port at the spring meeting of the Council. 

The Committee on Nominations reported as follows, the nominees 
being duly elected: 

Committee on State Legislation (three-year term): William H. 
Peck, president Cloud County Bank, Concordia, Kan.; George W. Rog- 
ers, vise-president Bank of Commerce, Little Rock, Ark. 

Committee on Federal Legislation (three-year term): R. D. Sneath, 
president Commercial National Bank, Tiffin, O.; Waldo Newcomer, 
president National Exchange Bank, Baltimore, Md. 

Committee on Membership (three-year term): James C. Berger, 
cashier Hamilton National Bank, Denver, Col.’ 

Administrative Committee: Charles S. Calwell, president Corn Ex- 
change National Bank, Philadelphia, Pa. (one-year term); Richard S. ; 
Hawes, vice-president Third National Bank, St. Louis, Mo. (two-year 
term). \ 

Finance Committee (three-year term): Nathan Adams, cashier 
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American Exchange National Bank, Dallas, Tex.; William J. Gray, 
vice-president First & Old National Bank, Detroit, Mich.; E. W. Sin- 
clair, president Exchange National Bank, Tulsa, Okla.; (one-year 
term), Robert F. Maddox, president American National Bank, Atlanta, 
Ga. (to fill unexpired term of R. S. Hawes, resigned). 

Library Committee (one-year term), William F. Thayer, president 
First National Bank, Concord, N. H.; (two-year term), S. B. Mont- 
gomery, president State Savings, Loan & Trust Company, Quincy, III; 
(three-year term), George E. Lewis, assistant cashier Hanover National 
Bank, New York, N. Y. 

At the opening of the Executive Council meeting on September 30, 
1916, the personnel of the Agricultural Commission was announced as 
follows: ¢ 

Joseph Hirsch, vice-president Corpus Christi National Bank, Cor- 
pus Christi, Tex., Chairman; J. R. Wheeler, vice-president Farmers 
& Merchants Union Bank, Columbus, Wis.; F. N. Shepherd, cashier 
Empire National Bank, Lewiston, Ida.; B. C. Powell, cashier Mer- 
chants & Planters Bank, Camden, Ark.; Will C. Gordon, cashier Farm- 
ers Savings Bank, Marshall, Mo.; Oliver N. Sams, president Mer- 
chants National Bank, Hillsboro, Ohio; Fred. W. Hyde, cashier Na- 
tional Chautauqua County Bank, Jamestown, N. Y. 

The Finance Committee recommended appropriations, through its 
report, for the fiscal year commencing September 1, 1916, aggregating 
$270,050. The various items making up this total were considered 
singly and approved. The Executive Council subsequently granted 
additional appropriations of $3,250. 

Approved of amendments to By-Laws of the Trust Company and 
Savings Bank Sections. 

Designated the Batavian National Bank, La Crosse, Wis.; the Con- 
tinental & Commercial National Bank, Chicago, Ill., and The National 
Bank of Commerce in New York, New York, as depositories for the 
year. 

Directed the Insurance Committee to continue its work of gathering 
statistics, to report at spring meeting and submit printed report at 
the next annual convention. 

Empowered the Administrative Committee to select State Vice- 
Presidents for the various dependencies; also, to make all arrange- 
ments for the next spring meeting. 

Atlantic City recommended for due consideration but selection of 
next convention city left to Administrative Committee. 

Gave approval to purchase of the Del Mar Library collection for the 
Association Library in the sum of $5,000. 
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Adopted unanimously resolutions relating to the Liberty Loan of 
1917 as follows: 

“Whereas, the reported subscriptions to the Liberty Loan of 1917 
are now being received, and it is apparent that this and suvceeding 
bond issues can be successfully placed, only through well organized 
and continuous efforts; 

“And Whereas, this success of the government bond issue depends 
upon such a wide distribution of the securities offered, that they will 
pass beyond the banks into the hands of thousands of people who have 
never bought bonds before; 

“And Whereas, it is of vital importance that the reserve of all banks, 
including the Federal reserve banks, be kept in a highly liquid form, 
to the end that their business may go on and be interfered with to the 
smallest possible extent by the financial operations of the government; 

“And Whereas, the Treasury Department, the Federal Reserve Board 
and the Federal reserve banks are now organizing for an effective 
distribution of these bonds; 

“Therefore, Be it Resolved, That the American Bankers Association, 
through its members, and by the use of its official machinery in the 
general offices, hereby offers to assist in the patriotic work of selling 
and distributing the bond issues of the United States Government; 

“And Be It Further Resolved, That we feel sure we can rely upon 
the active and hearty co-operation of all of the members of the Ameri- 
can Bankers Association in this effort to promptly meet the financial 
wants of the United States. 

“And Be It Further Resolved, That the president and the Admin- 
istrative Committee are hereby authorized to appoint a committee or 
committees of such size as they deem necessary from the members of 
the Association, to further the object of the foregoing resolution. 

“Further Resolved, That the president is hereby authorized to spend 
the necessary funds required to further the objects of this Resolution. 

“Be It Further Resolved, That the president is hereby authorized to 
transmit the action of this Association to the honorable, the Secretary 
of the Treasury, in such manner as he may deem wise. 

“Be It Further Resolved, That the Executive Council of the American 
Bankers Association pledge its unqualified and untiring support to the 
government in any avenue in which they might find it necessary to call 
upon the bankers.” 

After a full discussion of the report of the Insurance Committee, 
passed the following resolution: “That an expression from the mem- 
bers of the American Bankers Association be had by referendum as 
to the advisability of forming either a stock company or a mutual 
company, controlled by the members of the American Bankers Asso- 
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ciation to protect its membership on the insurance risks of bankers, 
members only; and that an auxiliary committee to be appointed by 
the president of the Secretaries Section be authorized to secure this 
expression from the membership, and report at the next annual con- 
vention to be held in Atlantic City.” President Rankin of the State 
Secretaries Section subsequently named as the Insurance Referendum 
Committee—H. A. Moehlenpah, Wis., chairman; 8. B. Montgomery, 
Ill.; W. C. Macfadden, N. D.; H. A. Graettinger, Ill., and George D. 
Bartlett, Wis. 

Authorized Administrative Committee to prepare an amendment to 
the Constitution legalizing the Federal Legislative Council. 

Appointed Mr. F. C. French of Omaha, Neb., to vacancy on Commit- 
tee of Twenty-five vice W. H. Bucholz, deceased. 

Directed Administrative Committee to prepare amendments to By- 
Laws to allow banks of Central and South America to have A. B. A. 
Vice-Presidents in their respective districts. 

Accepted the collection of coins, etc., presented by Col. Alexander 
Del Mar. 

After a full discussion, directed that the Proceedings of the <As- 
sociation be published in limited edition and directing that the As- 
sociation membership be circularized; the members to fill out coupon 
and return indicating whether or not they desire copy of said Annual 
Proceedings. 

Approved motion that By-Laws and Constitution be amended to 
permit of Vice-President of the Association becoming a member of 
the Administrative Committee. This was considered peculiarly desir- 
able, inasmuch as the Association’s Vice-President is chairman of the 
Finance Committee. 

Approved of recommendation of Finance Committee and made ef- 
fective at once increases in annual dues as follows: Former $30 class 
increased to $40; the $40 class increased to $50; the $50 class in- 
creased to $65, and the $75 class increased to $100. 

Approved of recommendation for the organization of a State Legis- 
lative Council by the Committee on State Legislation. 

Approved of proposed amendment to By-Laws of Clearing House 
Section as submitted. 

Under authority of the Council, Chairman Goebel named as a Gen- 
eral War Loan Committee of the Association the following: 

Lewis E. Pierson, chairman of board, Irving National Bank, New 
York City, chairman. 

Fred. I. Kent, vice-president Bankers Trust Company. New York, 
vice-chairman. 
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Fred. E. Farnsworth, 5 Nassau Street, New York, vice-chairman and 
secretary. 

Wm. G. Fitzwilson, 5 Nassau Street, New York, Assistant Secretary ; 
Thomas B. Paton, A. D. Welton, George Lewis and Secretaries Allen, 
Mershon, Thralls and Harrison of the General Offices. Messrs. R. F. 
Ayers and Gilbert B. Bogart, experts in advertising and publicity and 
bond sales, volunteered their services and were added to the commit- 
tee. Every member of the committee rendered valuable and untiring 
services for the success of the Liberty Loan of 1917. 

Your President also named as delegates to represent our Association 
to the War Convention of the United States Chamber of Commerce, 
held in Atlantic City the week preceding our convention the following: 

Lewis E. Pierson, chairman of board, Irving National Bank, New 
York; William A. Law, president First National Bank, Philadelphia, 
Pa.; Walter M. Van Deusen, cashier National Newark Banking Com- 
pany, Newark, N. J.; Col. H. B. Wilcox, vice-president Merchants- 
Mechanics First National Bank, Baltimore, Md. 

Appointed as Committee on Nominations, Messrs. Hoskins, Sinclair 
and Swift. 

Approved and recommend for adoption by the Convention the resolu- 
tion of Mr. Charles A. Hinsch, see page 22, official program. 

Approved and recommend to the Convention for adoption the pro- 
posed amendment to constitution relating to Vice-Presidents in foreign 
countries in North, Central and South America. Also, amendment re- 
lating to Committee on State Legislation and State and Federal Legis- 
lative Councils: Also, amendment on the rearrangement of groups. 

Approved and recommend to the Convention the following resolu- 
tion: “That it is the sense of the American Bankers Association and 
we hereby request the Secretary of War, Mr. Baker, to reconsider his 
decision of not allowing the establishment of banks at the various army 
cantonments.” 

Passed the following resolution: “That the Executive Council recom- 
mend to the coming convention that the Insurance Referendum Com- 
mittee be continued and made a convention committee and be increased 
by adding to its present membership the outgoing and the incoming 
Presidents of this Association; and, further, recommend to the Con- 
vention that the Committee be authorized and directed to prepare such 
plan of organization as it may find necessary and desirable for secur- 
ing the most satisfactory bank burglary, fidelity and surety insurance 
at as near cost as may be found compatible with safety and good serv- 
ice; and make report thereon with its recommendations to the spring 
meeting (1918) of the Executive Council, to be first approved by the 
Executive Council before submission to the next annual convention. 
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Approved of the appointment of a committee of three on extension of 
trade acceptances to co-operate with similar committees from the 
United States Chamber of Commerce and National Association of 
Credit Men. 7 

PRESIDENT GOEBEL: That is the report of the Chairman of 
the Executive Council. There are a number of recommenda- 
tions in this report to the Convention that should be taken up 
separately. 

O. N. Sams (Hillsboro, Ohio): I have one motion that I 
desire to make in relation to one thing referred to there in 
your report, namely, that with reference to the Liberty Loan. 
I desire to move, Mr. Chairman, that the action of the Executive 
Council appropriating $20,000 for the use of the President in 
the administration of the Liberty Loan campaign on the part 
of the American Bankers Association be most heartily con- 
firmed and ratified. I think it is without question the most 
timely and commendable and praiseworthy act that this Asso- 
ciation has done during the period of the year; and therefore, 
I move that that action and the conduct of the President, and 
his excellent and efficient work in connection therewith, be most 
heartily approved. 

R. 8. Hawes (St. Louis, Mo.): I second that. 

PRESIDENT GOEBEL: Gentlemen, you have heard the motion 
that the action of the Executive Council in making the appro- 
priation of the necessary funds, and of the President in issuing 
them, be ratified and confirmed. Are you ready for the ques- 
tion? The ayes have it and the motion prevails. In this con- 
nection, gentlemen, I desire now to call upon Chairman Pierson 
to make the report of the Liberty Loan Committee of the 
American Bankers Association. 


REPORT OF LIBERTY LOAN COMMITTEE 


Lewis E. Pimrson, Chairman General Committee 


Acting under the authorization of the Executive Council, the War 
Loan Committees of the American Bankers Association were formed 
immediately after the adjournment of the spring meeting of the Coun- 
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cil at Briarcliff. The purpose, as expressed in the resolutions of the 
Executive Council, was that 
The American Bankers Association, through its members and by 
the use of its official machinery in the General Offices, hereby offers 
to assist in the patriotic work of selling and distributing the bond 
issues of the United States Government. 

By the same resolution the President of the Association and the 
Administrative Committee were authorized to appoint such committees 
as seemed advisable and the President was also authorized to expend 
the funds necessary to carry the resolution into effect. 

This action of the Executive Council was communicated to the 
Secretary of the Treasury, who replied that he would avail himself - 
of the support and expressed his appreciation of the offer. 

The first step toward the execution of the work thus laid out was 
the appointment of an Executive Committee, composed of the Admin- 
istrative Committee and the presidents of the several sections, and a 
General Committee composed of the General Secretary, the General 
Counsel, the several section secretaries and the manager of the Denart- 
ment of Public Relations. The President appointed me chairman of the 
General Committee and later Mr. Fred I. Kent, vice-president of the 
Bankers Trust Company, was made vice-chairman. 

On this General Committee fell the burden of creating plans and 
directing the operations. This committee had its reach extended by 
the making of numerous committees known as the War Loan Com- 
mittees of the American Bankers Association. One of these was com- 
posed of a man in each Federal Reserve District; another was made 
up of active and representative men in each state with the vice-presi- 
dent for the state and the members of the Executive Council as leaders 
and with the presidents of all state bankers associations included. 
These committees were further subdivided by groups, counties and con- 
gressional districts, and, finally, the member of the Reserve District 
Committee made up a committee-at-large in his district. — 

These various committees, comprising a total membership of about 
1,000 leading bankers, covered the whole country. The line reached 
from the General Offices in New York through the committees in the 
reserve districts, in the state and through the state bankers associa- 
tions down to the groups and finally to the individual banking units. 

This plan of organization was approved on May 9. On May 10 it 
was in process of execution. On May 11 there was mailed from the 
General Offices a booklet containing the text of the War Loan Act 
and the terms and conditions of the bonds to 29,750 banks. This was 
accompanied by an appeal of co-operation and a statement showing 


the pressing need for it. 
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Thus three days after the authorization by the Executive Council 
and two days after the plan of organization was approved, the work 
was well under way. It was a complete vindication of the idea that it 
is much easier to divert an existing organization to a new use than 
to create a new organization. When the existing organization is made 
up of those on whom the ¢hief reliance is placed for accomplishing a 
given thing, the practicality of it is obvious. The American Bankers 
Association did exactly what those who promoted the plan expected, 
and it seems to have done it with much dispatch. 

It is not necessary that I go into the details of the operations. The 
account has been published in the JourNAL. Every man here and 
every bank represented is familiar with the outcome. Every one of you 
is an integral part of the organization and every one was a factor in 
bringing the work to a successful conclusion. ‘The theory in the be- 
ginning was that the Association could give help particularly to the 
country banks. Banks in the cities, through their clearing houses, are 
already organized. Nevertheless, it was found that the ideas of the 
General Committee were as useful in the cities and they found appli- 
cation there and everywhere. But the dominant idea was to point the 
way for the most efficient co-operation by the country banks, to supply 
them with practical plans for organizing their communities, for selling 
the bonds on partial payment plans, for aiding employers to get the 
bonds to their employees. The banks were supplied with publicity 
material for use in their local newspapers and with copy for posters 
and advertisements. All these things involved the preparation, printing 
and mailing of circulars, leaflets, booklets, cards and much other ma- 
terial. Nearly two million pieces of literature of all kinds was sent 
to the banks of the country in less than three weeks. You will un- 
doubtedly remember that model sermons were prepared by two emi- 
nent clergymen; these were in great demand and it is estimated that 
these sermons and others they inspired were preached in 10,000 churches. 

This work was all necessarily done under great pressure Speed 
was essential. There was no time for elaborate preparation and neither 
the time nor the need for long discussion. The General Committee 
met every demand with expedition. 

It is pertinent that I speak particularly of the work of this General 
Committee and the men who compose it. The success of the whole 
great undertaking was made easier by the hearty and earnest support 
of the loyal men who gave their services as members of the War Loan 
Committees and of the banks, members of the Association and non- 
members who responded to every demand. 

But the General Committee, made up of the working force in the 
General Offices, showed an adaptability for this new and strange work, 
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a readiness for the most exacting service and a genius for organization 
and execution which should be the cause of pride to every man in this 
convention. Individually and collectively they took hold of the job with 
a strong grasp and a complete understanding of the situation, and they 
never let go through five weeks of time in which night and sleep were 
disregarded. 

They did much more than meet conditicns as they arose; they antiei- 
pated them. They made social and business classifications of the whole 
population, measured the bond-buying potentialities of each and devised 
ways for reaching them. They answered innumerable queries from 
puzzled bankers. They provided special plans for special cases. Their 
mailing department was never idle. They turned out booklets over 
_night. They kept a steady current of the best publicity matter pro- 
duced flowing toward the newspapers and their output of advertising 
matter was not only unrivaled in quality, but was used in thousands 
of newspapers from coast to coast. ‘They provided picture slides with 
advertising matter and got them into 15,000 moving picture theaters. 
They organized a speaking tour of the country and got Dr. Newell 
Dwight Hillis and Mr. Lawrence Chamberlain to make it. To me it 
seemed to be not only the greatest demonstration of versatility and 
capacity the working forces of the Association have ever given, but it 
was positively competent under any test that can be applied. 

Upon analysis, we will find that perhaps we should not be surprised 
at what was done. On this General Committee there was, and is, a 
great diversity of talent. First, the General Secretary, trained in As- 
sociation work, tried in a hundred struggles, a veteran in his knowl- 
edge of bankers and their psychology; the General Counsel, akie to show 
a clear way through legal difficulties and fortified by long experience; 
a savings bank secretary, who was as capable of a hundred other things 
as attending to the very difficult problem the savings institutions found 
themselves facing; a trust company secretary, to whom was assigned 
the task of securing, compiling and tabulating the material contained 
in nearly 9,000 reports from banks; a clearing house and national bank 
section secretary, to whom was assigned the work of organization, but 
who found abundant opportunity for the play of his other qualities; a 
publicity man, splendidly. equipped for efficient service; and an expert 
on printing and purchasing completed the unusual list. The gaps were 
filled by volunteers, of whom I shall mention two—G. B. Bogart, an 
expert on bonds, and R. F. Ayres, an advertising writer of national 
reputation. Prompted only by a desire to serve, these two men gave 
their days and nights to the work. 

It must not be concluded that these men confined themselves to any 
special division of the work. Any one of them seemed able to do any- 
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thing and do it about as well as anybody else. The ordinary work of 
the Association was not halted. All the usual things went on as usual. 
It was the unselfish spirit of codperation that produced the results. I 
am proud to be the chairman of that Committee. 

There were difficulties. There were irritants, attacks and counter- 
attacks, but the tale of them would be unprofitable. The history of 
what was done outside the General Offices is told in the 9,000 reports 
from members of the War Loan Committees and the banks. It is a 
marvelous record of trials and successes charged with human interest 
and loaded with suggestions of the utmost value for the future. 

The future work of the General Committee and all the War Loan 
Committees is now the matter of compelling interest. We are today 
less concerned with what has been done than with that which is before 
us to do. 

The organization has been kept intact. There has been no necessity 
for changing it for the purposes of the Association, but the situation in 
other respects has changed. The first campaign for the sale of bonds 
was hastily organized. It was a volunteer affair. The help of every- 
one was sought and the initiative was left to anyone who cared to take 
it. The diverse forces, drawn hurriedly together, tried to work together, 
but it was not always feasible or possible. There was in places a pro- 
nounced overlapping of effort and there was no time to correct or 
harmonize. 

Conditions now are different. Experience has taught much. There 
has been time to co-ordinate plans. It is settled, therefore, that the 
direction of the work of selling the new issue of bonds shall rest in a 
committee for each Federal reserve district with the Federal reserve 
bank in the position of responsibility. Nationally, the whole organiza- 
tion is under the direction of the Secretary of the Treasury. It is im- 
practicable for the American Bankers Association again to conduct 
an independent campaign. Efficiency demands the elimination of all 
waste of effort. It is rather difficult to dovetail the work of a national 
organization into that which is organized by reserve districts. The 
identity of the American Bankers Association must be retained and its 
machinery kept intact so that the many thousands of its members 
who are not members of the Federal reserve system may be fully and 
efficiently enlisted in the support of the Secretary of the Treasury. 
The scheme of co-operation has been brought to completion by making 
the chairman of the General Committee a member of the Committee 
on Distribution of the Liberty Loan Committee in the second Federal 
reserve district, and adding to the General Committee two members of 
the Executive Committee of the Liberty Loan Committee. To the Gen- 
eral Committee have also been added two representatives of banks, 
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Mr. Walter E. Frew, president of the Corn Exchange Bank of New 
York, and Mr. J. H. Case, vice-president of the Farmers Loan & Trust 
Company. Similarly in the other reserve districts the representative 
of the American Bankers Association has been, or will be, made a mem- 
ber of the Liberty Loan Committee. Thus a point of contact is every- 
where insured and the General Committee, while recognizing no dis- 
trict boundaries, will give its attention to such divisions of the work 
of bringing the new loan to success as would naturally be assigned to it. 

The coming loan is going to call for great efforts. The loan must 
be the same kind of a success as the last one. The eyes of the world 
are on us now as they were last spring. “The enemies of our country 
could hope for nb greater victory than the failure or the partial failure 
of this loan. We can administer to them no greater defeat than its over- 
whelming success. 

Success is not to be had for the wishing. Work and more work, or- 
ganization and co-operation, are absolutely necessary. The best way 
of reaching every owner of a dollar must be found and put into execu- 
tion. The people must be given information. If they don’t understand 
the war, they must be made to understand it and our position in it. 
They must be informed and they must be taught, if necessary, just why 
these vast amounts of money are necessary and why they must provide 
it. This obligation to teach and lead rests all but exclusively on the 
banker. The banker is the one to whom the community usually turns 
for guidance in such matters. If he doesn’t know, he must inform 
himself. 

There are some apparently obvious things worth recovuting. Money 
for the prosecution of the war cannot be materialized out of nothing. 
If it doesn’t exist, it must be created by credit operations. There is 
something over four billion dollars of what we term money in the coun- 
try, but it cannot be diverted from its present uses. Bank reserves 
must be maintained. The circulatory medium in tills and pockets would 
not go far if it could be diverted. This new loan must, therefore, as- 
sume the form of a credit operation. It will be drawn from bank de- 
posits. If the bank deposits are too small to permit such heavy with- 
drawals—and they probably are—they must be greatly increased. They 
can be increased only by expanding bank loans. 

This expansion, great as it will be, must be made. It can be made 
with safety through the freest use of the rediscount facilities of the 
Federal reserve banks. The Federal Reserve Board is entirely correct 
in its position that trade acceptances offer the very best medium for 
rediscounting, and it is clearly the duty of every banker, and of this 
Association, to give every aid to the development of the use of trade 
acceptances in every industry. 
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A purchase obligation in the form of an open credit is a dead or 
frozen asset until it is met, but in the form of an acceptance it is a live 
asset available for rediscount and currency issue. 

With trade acceptances in free use here, as abroad, the expansion 
now before us can be faced with confidence. 

In the Federal reserve system is found the key to the possibilities. 

It is almost providential that the system is in existence and that 
there are nearly three years of experience behind it. It is the reserve 
system that makes a loan operation of such enormous proportions pos- 
sible. 

The banker owes other duties to the country and to himself. There 
is really only one source of wealth—production. When war is the 
great business of a nation, production of those things necessary to 
success in war is the single aim. Such production must be encouraged. 
Credit must be extended for that purpose with the greatest liberality. 
It is through production and increased production that we gain the 
wealth from which spring the surpluses and the savings. The term 
thrift is broader. It includes the prevention of waste, wise economy 
in consumption and efficiency in the use of machinery and man power. 

Before the bankers is a large program. On them rests a momentous 
responsibility. To aid them in discharging this duty the War Loan 
Committees of the American Bankers Association are dedicated. 


Mr. Pierson (Continuing): I would like to say here, gen- 
tlemen, as one who was in rather close touch with the general 
offices of the association for three years, in 1907-8-9, and who 
lost touch with that organization in its development, it was 
a positive revelation to me to go in there and find the genius 
and efficiency which exists at the general offices at this time. 

PRESIDENT GOEBEL: In connection with Mr. Pierson’s report, 
which certainly is a very fine one, | desire to announce a Com- 
mittee on Trade Acceptances, which is to work with similar 
committees of the National Association of Credit Men and the 
Chamber of Commerce of the United States of America. I 
appoint on this Committee three experts—Messrs. Treman of 
New York, Woodruff of Hlinois, and Wayne of Pennsylvania. 

Now, gentlemen, Mr. Wayne is not a member of the Council, 
and I ask the unanimous consent of this Convention to authorize 
me to name him on this Committee. Do I hear any objection? 
There being none, it is so ordered and carried. 
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The next thing in order is the report of the Executive Council 
and the recommendations therein contained. You have ratified 
one, and perhaps there are one or two more that need your 
attention. 

You will notice that the President appointed committees dur- 
ing the year to attend conventions of bodies similar to our Asso- 
ciation. Our constitution does not provide for this specifically, 
and for that reason it might be wise if this Convention approves, 
that we shall work in harmony with other similar bodies of the 
United States, that the action of the President in appointing 
these various committees be approved, and that the incoming 
President also be requested to appoint similar committees when- 
ever in his Judgment he deems it necessary. 

Mr. Hawes: I so move you, Mr. President. 

PRESIDENT GOEBEL: Gentlemen, you have heard the motion. 
The motion is that the action of the President in appointing 
these various committees—which almost invariably pay their 
own expenses—be approved, and that the incoming President be 
authorized to appoint these committees from time to time, as 
he may deem wise in his judgment. Are you ready for the 
question? It is carried. 

Here is a resolution recommended to this body by the Council, 
and it is in regard to banks at the military cantonments. It 
seems, gentlemen, for some reason which I do not know, the 
Secretary of War has decided not to have any banks at these 
cantonments. The matter was taken up by the American Bank- 
ers Association informally at the request of some two hundred 
banks in the neighborhood of these cantonments. It is not a 
question of any one bank going in there and getting a monopoly. 
Almost invariably the banks in the vicinity have offered to go 
together and put a bank in there, so that the soldiers might 
deposit their savings, or remit their funds home to their own 
people, and this resolution simply requests the Secretary of War 
to reconsider his decision. Now, if you desire to consider this 
resolution, a motion would be in order to refer that to the 
Committee on Resolutions, It has been moved and seconded 
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that this be done. Are you ready for the question? ‘The mo- 
tion is carried. 

Now comes the resolution in regard to the continuation of 
the Insurance Referendum Committee, and making this a com- 
mittee of the Convention, in place of a committee of the Council. 
Our constitution says, “A special order of business, entitled 
‘Committee and Committee Memberships’ shall be placed on the 
annual program at the session of the General Convention under 
which order action shall be taken, until the Committee is dis- 
charged,” ete. You will find on Friday morning, committees 
and committee-memberships. If the Convention desires to take 
this matter up and consider it as recommended by the Council 
a motion is in order to make this a part of the special order on 
Friday morning on Committee and Committee Membership. 

Mr. Hawes: I so move. 

PRESIDENT GOEBEL: It has been moved and seconded that this 
be made a special order for Friday morning under the head of 
Committees and Committee Membership. Are you ready for 
the question? The ayes have it and the motion is carried. 

Now, we have only two more reports, and that will finish up 
the business. I want to say to you, gentlemen, before I call 
for the next order of business, that the Secretary of the Treas- 
ury and the Assistant Secretary of Agriculture will speak here 
to-morrow morning. The Secretary of the Treasury is at the 
head of the Finance Department of this great government, and 
I hope and trust that we will give him the same kind of audience 
that we gave to the speakers to-day. 

You will now hear the report of the Committee on State 
Legislation. 

GENERAL CounsreL Paton: Mr. Clarabut, the chairman of 
that Committee, had to leave a few moments ago, and requested 
me to present the report, and accordingly I will ask leave to 
file it. 

Mr. Hawes: I move that it be received and placed on file. 

PRESIDENT GOBEL: The motion is carried. 
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REPORT OF COMMITTEE ON STATE LEGISLATION 
G. G. Charasur, Chairman 


The Committee on State Legislation have been active during the past 
year in promoting through state organizations in some forty states the 
various measures approved and recommended for state enactment by 
the American Bankers Association. The success achieved has been 
as follows: 

The Uniform Negotiable Instruments Act has been passed by the 
legislatures of Maine-and California which leaves but two states, 
Georgia and Texas, yet to pass the law. 

The Uniform Bills of Lading Act, after much persistent effort, was 
passed this year by the legislature of Missouri. Minnesota and New 
Hampshire also passed this law. This act has now been passed in nine- 
teen states. As the last Congress passed an act based on the Uniform 
Act governing bills issued in interstate and foreign commerce, the 
progress of uniformity of legislation on this important subject is most 
satisfactory. 

The Uniform Warehouse Receipts Act has been passed this year in 
Delaware, Montana, North Dakota, West Virginia and Wyoming. 
This important act has now been passed in a total of forty states. 

The Uniform Stock Transfer Act has been passed this year in Con- 
necticut, Delaware and Illinois. This act has now been passed in twelve 
states. 

Our act providing a penalty for making false statements to obtain 
credit has been passed by the legislatures of Arkansas, Illinois and 
Nebraska. In Arkansas the law was changed in certain respects from 
the recommended draft but is still an effective law. This law, either 
in its original or in modified form, is in force in thirty states. 

Our proposed law punishing persons who maliciously circulate state- 
ments derogatory to the financial standing of banks has also been 
passed in Arkansas as an added section to the banking law. Twenty- 
eight states now have this law. 

Our proposed law punishing the giving of checks where there are 
‘insufficient funds has been passed in Arkansas, Illinois, Iowa, Mis- 
souri, Nevada, Oregon and South Dakota. In all these states, how- 
ever, except Illinois, a feature has been added under which if the 
drawer afterwards makes the check good within a specified time he 
escapes punishment. In Arkansas this must be done “immediately”; 
in Iowa upon demand by the drawee or three days; in Missouri within 
five days after receiving notice of nonpayment; in Nevada within ten 
days; in Oregon the drawer has forty-eight hours after notification to 
make the check good and in South Dakota ten days. Provisions of 
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this character are objectionable, being in the nature of compounding 
a felony. In Florida, the bad check law was amended, making the 
offense a felony, and reducing the time of notification to twenty-four 
hours instead of-ten days. In Kansas the penalty provisions of the 
law were amended. In South Dakota a further act was passed mak- 
ing the issuer of a check refused for want of funds and who fails to 
redeem same, guilty of a misdemeanor. This law has now been passed 
in its original or modified form in thirty-eight states. 

The act defining and punishing burglary with explosives has been 
additionally passed this year in California, Illinois and Iowa, which 
makes twenty-four states in all now having on their statute books laws 
of this character. 

The act authorizing payment of deposits in two names to the sur- 
vivor has been passed this year by the legislatures of Illinois and North 
Carolina and is now the law of thirty-four states. 

Our recommended law relating to competency of bank notaries has 
been passed this year by the legislature of Nevada. Eleven states in 
all now have this law. 

At a meeting of the Administrative Committee held on October 31, 
1916, it was 

“Resolved, That the Committee on State Legislation be authorized 
to draft and recommend a suitable amendment to state holiday laws 
which will make valid the payment of checks by banks and other trans- 
actions on Saturday half-holidays in states which make Saturday after- 
noon a half-holiday, as well as in other states where, by reason of the 
provisions of the Negotiable Instruments Act, such transactions are 
of questionable validity.” 

Pursuant to this resolution General Counsel prepared the following 
draft of law which was approved by our Committee and forwarded, with 
an explanatory statement, to the various state associations: 

“Nothing in any law of this state shall in any manner whatsoever 
affect the validity of, or render void or voidable, the payment, certifica- 
tion or acceptance of a check or other negotiable instrument or any 
other transaction by a bank in this state, because done or performed 
on any Saturday between twelve o’clock noon and midnight, provided 
such payment, certification, acceptance, or other transaction would be 
valid if done or performed before twelve o’clock noon on such Satur- 
day; provided further that nothing herein shall be construed to com- 
pel any bank in this state, which by law or custom is entitled to close 
at twelve o’clock noon on any Saturday, to keep open for the transac- 
tion of business or to perform any of the acts or transactions afore- 
said, on any Saturday after such hour except at its own option.” This 
law has been passed this year by the legislature of South Dakota. 


Jerome THRALLS 


National Bank and Clearing 
House Sections 


M. W. Harrison 
Savings Bank Section 


Gro. E. ALLEN 
State Bank Section 


Leroy A. MERsHON : T. H. Dickson 
Trust Company Section State Secretaries Section 
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A large amount of legislation affecting banks other than measures 
specifically recommended by this Association, has been passed this year 
by the legislatures of many states. Official reports have not as yet been - 
received from all the states and any summary of this legislation given 
in this report would, at best, be incomplete. A record of all reports 
thus far received is on file in the office of the General Counsel of the 
Association and is available upon call of such members as desire spe- 
cific information. 


PRESIDENT GorBEL: The General Secretary wants to make 
some announcements. 

GENERAL SECRETARY FaARNswortH: The General Nominating 
Committee meets at five o’clock this afternoon in the meeting 
room of the Hippodrome. 

There has been some confusion to-day in regard to those who 
attend the Convention not wearing badges. Atlantic City has 
one hundred and fifty thousand of transient visitors at certain 
seasons of the year. Those visitors have nothing to do except 
walk up and down the boardwalk and if those without badges 
were allowed in this building, there would be no room in the 
building for the members. Now, please wear your badges, and 
please tell the ladies of the Convention to put on their badges, 
so that they will have no difficulty in getting into the Conven- 
tion. Also I want to call your attention to the fine Liberty Loan 
exhibit on the pier side of this room. 

PRESIDENT GOEBEL: One more announcement and then we will 
stand adjourned until to-morrow morning. It would pay you 
to stay here until to-morrow afternoon. I am not going to tell 
you why, but it will pay you to stay. We stand adjourned. 

(Adjourned till Friday morning.) 


SECOND DAY’S SESSION 
FRipay, SEPTEMBER 28, 1917 


President Goebel called the meeting to order shortly after 
9:30 A.M. 

PRESIDENT GOEBEL: The Convention will be in order. We 
will rise while Dr. Cross gives the invocation. 
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INVOCATION 


Rev. Tuomas J. Cross, Pastor, Chelsea Baptist Church, 
Atlantic City 


We are grateful, our Father, for this new day, for with the new day 
there shall come new privileges and a new sense of Thy nearness. We 
want to realize Thou art still touched with the infirmities of man; 
that Thou art in our heart and inner soul and in our lives, and one of 
the reasons why we are living today is because a part of Thy plan, 
and a part of Thy great purpose, is to be connected with our country 
and with our lives. Accept our thanks therefore for what life means 
to some of us, with the new tasks which should come. We thank Thee 
that there are men who are living and who are asking today not so 
much what will my country give me as what can I give my country; 
and so today some are giving the very best in the way of time and 
talent. Some of us have given the best because the country has our 
boys. We ask therefore that as Thy servants gathered here today 
to transact business of such vital importance to our country and to 
those beyond the seas, that Thou shalt give, not only help, not only 
happiness, not only poise and judgment, but a consciousness of great 
things, because of home and because of country. Teach us how to live 
for things that are worth while, and with grateful hearts hear us as 
many others are praying, as we say together (The Lord’s Prayer). 


PRESIDENT GEOBEL: We will now have the report of the Com- 
mittee on Federal Legislation, by its chairman, H. H. McKee. 


REPORT OF COMMITTEE ON FEDERAL 
LEGISLATION 


H. H. Mckee, Chairman 


The work of your Committee on Federal Legislation since the last 
convention of the Association has been directed toward watching legis- 
lation which originated in the Sixty-fourth Congress and the extraor- 
dinary session of the Sixty-fifth Congress, and endeavoring to carry 
out the instructions given to the Committee by a vote of the convention 
at Kansas City. 

The second session of the Sixty-fourth Congress, which began De- 
cember, 1916, was a short session ending by limitation March 4, 1917. 
During that session the impending international crisis crowded many 
important legislative measures, including proposed amendments to the 
Federal Reserve Act, from the legislative program, and no laws of 
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vital interest to bankers were enacted except that provision of the 
Revenue Bill which imposes a tax of 8 per cent. upon profits of all 
corporations in excess of 8 per cent. earned on capital invested. While 
that measure was under consideration by the Committee on Ways and 
Means of the House of Representatives, a suggestion was made to the 
chairman of the committee that the term capital referred to in the law 
should include capital, surplus and undivided profits and the law as it 
was passed was so worded. 

Among the bills affecting the business of banking pending in the 
Sixty-fourth Congress which progressed out of committee, but which 
failed owing to the congestion of legislation and the consideration of 
larger national and, international problems, are included the following: 

1, A bill to authorize national banks to avail of state guaranty of 
deposit laws. 

2. A bill to authorize the Secretary of the Treasury to use sur- 
plus moneys in the treasury to purchase or redeem outstanding in- 
terest bearing obligations of the United States. 

3. A bill to permit national banks located near the boundary line of 
adjoining states, to select only a majority instead of three-fourths of 
their directors from residents of the state in which said banks are located. 

4. A bill to promote export trade, known as the Webb Bill, the ob- 
ject of which is to encourage combinations of manufacturing and com- 
mercial houses to buy and sell abroad, thus exempting such associa- 
tions from the provisions of the Anti-Trust Act of July 2, 1890, and 
section seven of the Clayton Anti-Trust Act of October 15, 1914. 

5. A bill to amend the Parity Act of March 14, 1900, as amended 
by subsequent acts so as to authorize the Secretary of the Treasury 
to issue certificates in denominations of $100,000,000 payable to order 
upon the request of the Federal Reserve Board, or any J ederal reserve 
bank, or Federal reserve agent. 

6. A bill to amend the Federal Farm Loan Act by establishing a 
thirteenth Federal Farm Land Bank district to be composed of the 
states of Colorado, Wyoming, Utah and New Mexico. 

In addition to the bills mentioned, more than a score nf other 
measures of interest to bankers, exclusive of eight measures dealing 
with the subject of “interest and usury,” were introduced in the Sixty- 
fourth Congress, but were not reported by the committees to which 
they were referred and not one of them became a law or received seri- 
ous consideration. 

At the convention of the American Bankers Association at Kansas 
City last October, your Committee on Federal Legislation was di- 
rected by a vote of the convention: 

1. To codperate with a special committee of twenty-five bankers to 
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be appointed by the President of the Association, endeavor to work 
out a fair and equitable plan that will permit member and non-member 
banks to make a reasonable charge for remitting for checks and drafts 
upon themselves, and make an effort to have the plan agreed upon 
adopted as an amendment to the Federal Reserve Act. 

2. To advocate and endeavor to have enacted into law a provision 
establishing the legal reserves for country banks at 10 per cent.—5 per 
cent. with Federal reserve bank and 5 per cent. in member’s own vaults. 

3. To oppose branch banking in any form. 

The Webb export bill, having been approved by the American Bank- 
ers Association, became also an object of solicitude to your Federal 
Legislative Committee. Therefore our report will deal with these four 
subjects first and then recite our activities in connection with other 
legislation. 

The special Committee of Twenty-five prepared and submitted for 
the approval of your Legislative Committee the following proposed 
amendment to the Federal Reserve Act: 

“Provided further, that nothing in this or any other section 
of this act shall be construed as prohibiting a member or 
non-member bank from making reasonable charges, in no case 
to exceed ten cents per one hundred dollars or fraction thereof, 
based on the total of checks and drafts presented at any one 
time for collection or payment of checks and drafts and re- 
mission therefor by exchange or otherwise.” 

Your Legislative Committee approved the proposed amendment and 
tried, but without success, to have the two congressional committees 
on banking and currency consider it in connection with S. 7838 and 
H. R. 20045, two bills introduced to amend the Federal Reserve Act. 

When H. R. 20045, reported favorably by the House Committee on 
Banking and Currency, was under discussion in the House of Rep- 
resentatives, an effort was made to have the collection charge amend- 
ment added, but it was decided that the amendment was not germane 
to the subject under discussion. Later the Senate adopted our amend- 
ment as part of S. 7838 and the Senate bill and the one passed by the 
House went to conference. The conferees on the part of the House 
were instructed to agree to the substance of the collection charge 
amendment adopted by the Senate, but when the conference report was 
presented to the Senate and the House several weeks after our amend- 
ment had been adopted by the Senate, it contained a recommendation 
that our amendment be modified so as to give the Federal Reserve 
Board authority to determine whether a charge for collection and re- 
mission is reasonable or unreasonable and that no charge for collection 
and remission be made against a Federal reserve bank. The recom- 
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mendation of the Conference Committee was adopted by the Senate and 
the House. Thus while we succeeded in having our amendment ac- 
cepted and the principle of the right of a bank to make a charge for 
the collection and remission of checks recognized by Congress, the 
modification which Congress adopted later at the suggestion of the 
Conference Committee renders the amendment utterly useless for the 
purpose for which it is intended. The Federal Reserve Board regards 
it so, inasmuch as the board has issued a statement that their in- 
terpretation of the law is that member banks have not the right under 
this collection charge amendment to make a charge for the collection 
and remission of checks drawn upon themselves when such checks 
are sent to themiby their Federal reserve bank for collection. 

Your committee advocated before the Banking and Currency Com- 
mittees of the two Houses of Congress the establishment of 10 per cent. 
reserves for country banks, 5 per cent. to be carried with Federal re- 
serve banks and 5 per cent. in vaults. That part of the Federal Reserve 
Act amendments referring to reserves which was finally adopted by 
Congress provides that 5 per cent. reserves shall be carried in the 
Federal reserve banks by the country banks. The Senate bill fixed the 
amount at 6 per cent. and the House Bill provided for 7 per cent. The 
Senate conferees gave in to the House conferees on this point, with the 
result as stated above. 

When the Federal Reserve Act amendments which became law June 
21, 1917, were originally introduced in the House of Representatives 
they contained a provision amending section 9 by adding a sub-section 
(a) authorizing mutual savings banks to become associate members 
of the Federal reserve system, also a provision authorizing the Fed- 
eral Reserve Board, under certain conditions, to increase for periods 
not exceeding thirty days, the amount of balances required to be 
maintained by member banks with Federal reserve banks. These two 
provisions were stricken from the bill in committee, were not reported 
with the other amendments and were not enacted into law. 

Another amendment proposed by the Federal Reserve Board was in- 
tended to permit member banks under certain conditions to establish 
branches, but it did not become a law. 

Your committee worked diligently in behalf of the Webb Bill during 
the Sixty-fourth Congress and during the present session of the Sixty- 
fifth Congress. It has passed the House of Representatives, is now 
before the Senate, having been reported favorably by the Senate Com- 
mittee on Commerce, and the Senate leaders have made preparations 
to take it up before Congress adjourns and push it through. 

To sum up your Committee’s activities in connection with instruc- 
tions received at the last convention, it will be observed that the com- 
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mittee was only partially successful in carrying out its orders, although 
all forces available worked harmoniously together to achieve the re- 
sult desired. The hardest fight was over the collection charge amend- 
ment which is known ag the Hardwick amendment, because it was 
introduced in the Senate by Senator Hardwick of Georgia as an amend- 
ment to the amendments to the Federal Reserve Act. The special Com- 
mittee of Twenty-five, which had under its charge the Hardwick amend- 
ment, will make a special report of the history of that measure and its 
fate in Congress. Therefore your Committee on Federal Legislation will 
not comment further on that subject except to state that there was the 
most hearty co-opération between the Committee on Federal Legisla- 
tion, the Federal Legislative Council and the special Committee of 
Twenty-five in an effort to achieve the legislation desired. 

When the War Revenue Bill was being written by the Finance Com- 
mittee of the Senate it contained a provision taxing all bank checks in 
excess of $5. Your committee protested the exemption of $5 but did 
not oppose the tax. Before the bill was reported to the Senate the 
exemption referred to was removed and later, while the measure was 
being debated in the Senate, the tax on checks was stricken out. As 
this tax was not in the House Revenue Bill it is not subject for con- 
sideration by the conferees and there does not séem to be at this time 
any probability of bank checks being taxed. 

When the Food Control Bill was before the Senate, ‘Senator Cum- 
mings, on July 6, introduced an amendment which was adopted pro- 
hibiting the withdrawal of distilled beverages from bonded ware- 
houses. Your committee pointed out that if this measure became 
a law it would mean virtual confiscation of at least two hundred mil- 
lion gallons of whiskey without conserving the grain supply, result- 
ing in the loss of many millions of dollars in revenue to the government 
and causing distress to many banks that carry loans upon warehouse 
certificates for whiskey in bond. The next day the Cummings amend- 
ment was reconsidered and another amendment offered by Senator 
Smoot was adopted which provided that all whiskey in bond shall be 
taken over by the government upon payment to the owner of cost plus 
10 per cent. Your committee opposed that provision of the Food 
Control Bill on the ground that the word “cost” as used therein is 
vague and indefinite and the law did not fully protect those banks 
which, in good faith, had loaned their money upon the security of a 
legalized commodity the value of which for commercial purposes was 
about to be destroyed by congressional action. When the bill was 
under consideration by the conference committee the Smoot amend- 
ment was modified so as to give the President authority in his discre- 
tion to commandeer spirituous liquor in bonded warehouses for the use 
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of the government and pay the owners thereof a reasonable price for 
their commodity. That provision became a law and the banks which 
have loans secured by whiskey are in a better position than they would 
be under either the Cummings or the Smoot amendments. 

Early in the month of August numerous letters and telegrams were 
received by Judge Paton, the General Counsel for the Association, and 
Mr. Hinsch, the Vice-President, indicating a serious shortage of bills 
of small denominations. Your committee called the attention of the 
Chairman of the Senate Committee on Banking and Currency and the 
Chairman of the House Committee on Banking and Currency to this 
condition and suggested congressional authorization of a larger amount 
of one dollar bills. Statements issued by the Treasury Department in- 
dicate that there are outstanding about $300,000,000 of smal! bills, 
$l’s and $2’s. The countrywide demand for $1 bills led your com- 
mittee to recommend that not less than $300,000,000 additional $1 
notes be authorized by Congress. Mr. Glass, the Chairman of the 
House Committee on Banking and Currency, introduced a bill Sept. 21, 
1917, which authorizes national banks to circulate $1 and $2 notes. 
If this measure becomes a law the cost of the preparation of plates 
and the redemption and destruction of these notes will have to be 
borne by the national banks. Even though Congress enacts legislation 
authorizing the issue of a larger volume of small currency it is not 
certain that relief can be expected immediately, as the Bureau of En- 
graving and Printing is being worked to its capacity printing Liberty 
Bonds, stamps, ete. Your committee will do everything in its power 
to have the proper authorities relieve the situation which in some sec- 
tions of the country has become acute. 

Four measures, which authorize the Federal Reserve Board to sus- 
pend the loan limit of 10 per cent. as fixed by section 5200, U. 8. Revised 
Statutes, have been introduced at this session of the Sixty-fifth Con- 
gress. As the Federal Reserve Board will have authority under the 
proposed law to determine the time for which the limit shall be sus- 
pended and as the amount and kind of security that may be required, 
and the aggregate of accommodations that may be extended in this 
way to any one borrower are clearly defined in the law, there does not 
appear to be any danger of the privilege being abused. The bill which 
seems to be receiving the most favorable consideration provides that 
the maximum of accommodation shall be 40 per cent. of the capital and 
surplus of a member bank and in no case greater than $75,000 in excess 
of the limit prescribed in section 5200 of the Revised Statutes. None 
of the bills referring to this subject has been reported by the Commit- 
tees of Congress to which they were referred and it does not seem 
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probable that they will be brought forward for action until the regu- 
lar session in December. 

The most notable legislative enactment by the Sixty-fifth Congress 
affecting banks is the law amending the Federal Reserve Act which was 
passed in June, 1917. While lack of time and space forbids detailed 
analysis of these amendments which are familiar to every banker, it 
should be stated that they meet the approval of the members of this 
Association except perhaps in one or two particulars. The amend- 
ments were written carefully with the idea of making the Federal 
reserve system stronger and more serviceable to the member banks 
and the business world, and it is the general belief that these amend- 
ments are a very important and desirable addition to the Federal Re- 
serve Act. 

Your committee acknowledges with a deep sense of appreciation the 
valuable services rendered by those who have been associated with us 
in our work. 

The members of the Federal Legislative Council and through them 
the members of the Association have responded promptly and loyally 
to every call that has been issued. Without the splendid organization 
of the Legislative Council very little could have been accomplished. 
The Council members and the members of this association who have 
helped us have done excellent work for the American Bankers Asso- 
ciation. We acknowledge the value of their services and thank them 
for their codperation. 

Mr. Thomas B. Paton, the General Counsel of the Association, has 
been of inestimable value to your committee as its adviser and secre- 
tary. He has made frequent trips to Washington to confer with the 
chairman of the committee and appear in behalf of our Association 
before congressional committees. He prepared and approved numer- 
ous proposed laws and amendments to existing laws in which our 
Association is interested and assumed the. burden of correspondence 
with members of the committee and the Federal Legislative Council, 
which alone is no light task. He deserves and he should receive the 
thanks of the Association for his valuable work in connection with 
Federal legislation. 

The Secretary of the special Committee of Twenty-five, Mr. Jerome 
Thralls, has been particularly active and energetic in connection with 
the work allotted to that committee. The burden of the fight over the 
Hardwick amendment fell upon him. He was tireless and persistent 
and did a vast amount of work which was invaluable to those in and 
out of Congress who fought for that amendment. It is pleasant to 
acknowledge the value of his work and express publicly our appre- 
ciation of his services. 
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Senator Hardwick of Georgia, Hon. Lewis T. McFadden of Penn- 
sylvania and Hon. Pat Harrison of Mississippi, deserve our thanks for 
the work they did in connection with the collection charge amendment. 
Senator Hardwick introduced the amendment in the Senate and was 
instrumental in having it adopted there. Mr. McFadden worked hard 
in the House to have the amendment incorporated in the amendment 
to the Federal Reserve Act. He succeeded finally in having the House 
instruct its conferees to agree to the substance of the Hardwick amend- 
ment which resulted in the amendment, though in a modified form, 
being part of the Federal Reserve Act now.. Mr. Harrison took a lively 
interest in our cause and made a hard fight in our behalf. Therefore 
we express to the three members of Congress referred to the assur- 
ance of our appreciation of their efforts in behalf of the members of 
the American Bankers Association. 

The past year has been a busy one for your committee. It has 
called freely upon the members of the Federal Legislative Council for 
assistance, which has been given promptly and fully, and all forces 
at our command have been organized for service. This organization 
should be preserved. The Federal Legislative Council members are 
keenly interested in the work allotted to them and many of them have 
built up splendid organizations in their states, which are valuable | 
in connection with Federal legislation. Every member of the Asso- 
ciation should codperate with the Federal Legislative Council mem- 
ber in his state, for it is not your Committee on Federal Legislation 
that achieves legislation. It can only suggest and advise, but the 
members of the Association are the ones who, by writing to their mem- 
bers of Congress and keeping them informed of the merits of legisla- 
tion affecting banking, can and do secure results. Therefore, gentle- 
men of the American Bankers Association here assembled in conven- 
tion, you, with singleness of purpose, and co-ordination of effort, under 
competent direction can achieve good legislation if you so desire, or 
you can suffer bad laws affecting your business to be enacted if you 
are indifferent. 


PRESIDENT GorBeL: The Chair desires to make an announce- 
ment. The meeting of the new Executive Council, according to 
program, was to be held to-morrow morning. Many of the 
members of the Council desire to leave in the morning, and 
for that reason the meeting has been changed to be held at 
8 o’clock this evening in the Hast Solarium of the Marlborough- 
Blenheim Hotel. I hope that every member of the Council will 
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be present and be prepared to stay until all the business is 
transacted. 

The United States, as I have stated several times during this 
Convention, is peculiarly fortunate in the men who serve it. 
That is one reason why I am always an optimist when it comes 
to solving any problem that will come up before the American 
people. 

We have with us this morning a young man who is going 
to address us. He is the Assistant Secretary of Agriculture. 
He gives his time to the government, but he makes'a living by 
farming (applause), and he is not a theoretical farmer. He 
is a man who has a farm of something like four thousand acres, 
which is one of the few farms that is managed according to 
scientific principles, which after all are only good sense farm- 
ing principles. 

I also want to say to you that of course he is a westerner. He 
was born in Missouri. His farm is in Illinois and he has done 
a wonderful work in the last six months drawing the attention 
of the people of the United States to the actual conditions as 
far as food products are concerned. He will speak to us this 
morning on “Civic Soldiers in the War for Democracy”; and it 
gives me very great pleasure to introduce to you the Hon. Carl 
Vrooman. (Applause.) 


CIVIC SOLDIERS IN THE WAR FOR DEMOCRACY 
Hon. Cart Vrooman, Assistant Secretary of Agriculture 


Mr. Chairman, Ladies and Gentlemen: 

The Government and the people of the United States are face to face 
with one of the greatest tasks that any government or any people ever 
faced in the history of the world. That task is the task of putting this 
nation on a war basis. Every other nation in the world that has gone 
into the war with the possible exception of China, had a running start. 
Nearly every other nation is so much smaller than ours that any 
comparison is inadmissible. Moreover, our lack of preparedness was 
not merely a lack of material preparedness and military preparedness, 
of having an army and a navy; with the possible exception of China, 
no nation in the world was psychologically less prepared than we were 
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for this war. We had been nurtured in an atmosphere of peace, sur- 
rounded by two great oceans; we had supposed that a world war would 
never come near our shores, and so when this war came we were, as I 
said, unaware of the nature of the contest into which we were thrown; 
and now every day we hear it said that this people are only half awake 
and we are having to wake up Americans throughout the country. 

I am not surprised that we are only half-awake. I for one have to 
pinch myself every now and then to realize that this country is at war; 
and the thing that astonishes me most is not the fact that this nation 
is not fully aroused to its duties and responsibilities and opportunities, 
but that it has accomplished as much during the past few months as 
it has. What has it done? Let me just mention half a dozen things. 
First ofall, without a dissenting vote, Congress voted a credit of seven 
billion dollars, and since that time it has more than doubled it. These 

_sums of money are the greatest sums of money ever voted by a single 
nation for a single purpose in the history of the world, and what did 
these votes mean? They meant, and every statesman in the world 
knew what they meant, that by those votes America had underwritten 
victory for democracy (applause); and hardly had these great sums 
of money been voted when Congress did something that none of us ever 
dreamed that she could do. I talked with the chairman of the Senate 
Committee on Army Affairs about three months before this bill passed, 
and asked if he expected to get through his selective draft law, and he 
said, “No, I have no idea of getting it through.” He said, “J am 
working to educate the American people, and sometime we will get 
through a bill like this, but I see no immediate prospect, of it.” No- 
body believed it could go through, but by an overwhelming majority 
we passed this revolutionary law, calling upon every young man be- 
tween the ages of twenty-one and thirty-one who was physically fit for 
it, to hold himself in readiness to make his body a bulwark for free 
institutions. 

Ten million men, thus called potentially under the colors, and yet 
abroad they thought that America could not act. There has never 
been a nation that has acted faster, no matter how small it was, than 
this great nation, the most powerful nation in the world; and this law 
had hardly gone through when we heard that a part of our navy was 
over in European waters. The day they arrived there they were asked 
how soon they would be ready for action, and they said, “Immediately” 
(applause), and from that moment there was new pep and new vitality 
and new energy and new intelligence put into the work of the navies 
of the Allied Powers and the submarine peril has been decreasing grad- 
ually ever since. And then after a few days we read in the papers 
the startling information that without the loss of a single man, Per- 
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shing and his troops had arrived in France; our boys in khaki were in 
the flesh as well as in the spirit, and demonstrating to the world that 
America, with whatever resources she had, was willing to act and 
act instantaneously. 

Then we read in the papers another morning that six hundred and 
some odd million dollars had been appropriated to create for us a navy of 
the air—a sum of money so colossal that two years ago we wouldn’t have 
been able to get an appropriation of that much money for our army and 
navy. That adds to the world another fact, namely, that if the war 
is not won before that time in some other way, America is going to 
win the war in the air. 

Then we read of huge appropriations to create a merchant marine. 
Hundreds of millions of dollars are being appropriated and thousands 
of ships are being contracted for, so that just as fast as the shipyards 
of the United States can turn them out we are going to have merchant 
vessels to transport food and munitions to the war front. 

And there is another thing that has not perhaps had as much atten- 
tion as have the matters that J have mentioned, and that is the work 
of the farmers of this country. When this war broke out we only 
had a few soldiers, and our navy, splendid as it was, was not as large 
as we needed. Our merchant marine, in spite of great public needs, was 
inadequate to the emergency. We could only send over a few men 
with Pershing, and there were not enough ships in the navy. But 
there is one piece of work that has been carried on in an astonishing 
way from the very day that war was declared. Six million farmers 
have been mobilized in the furrows; they have been fighting the bat- 
tles of democracy early and late from that date to this. Without any 
guarantee from the Federal Government, the farmers responded to 
our appeal. Why, some states increased their agricultural acreage 15 
per cent., 25 per cent., 33 per cent., and even 50 per cent. That meant 
that at least a million American farmers, in order to do their duty in 
this crisis and furnish food, risked financial loss, risked bankruptcy, 
and I am sorry that the casualty list in the army of the food pro- 
ducers of this country has been the greatest casualty that our nation 
has sustained up to date. There are tens of thousands of farmers who 
have actually gone broke fighting this battle in the furrows. Now the 
problem is how are they going to be grubstaked and kept at work 
during the coming year so that our food production in this country 
shall not fall down. 

It is an interesting part of this epoch to consider the help that has 
been given to the farmers by bankers throughout the country. It 
is my pleasure to have spoken in about half the states of the Union 
since the war started, and everywhere that I have inquired into the 
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subject I have found a phenomenon which has interested me beyond 
words: The bankers have shown an interest in the work of the farmers 
greater than that of any other class of men. And that interest has 
been manifested not in words but in deeds, iti action. The bankers are 
codperating with the farmers cordially, actively, and in a way that 
tells; sending out thousands of letters from every large center of ag- 
riculture; sending out agents to line up the bankers in the rural dis- 
tricts throughout every state, and, in various districts, sending word 
to the farmers, “We will underwrite the actual war necessities of all 
farmers who want to increase their agricultural products at less than 
the commercial rate of interest and on less than gilt edge securities.” 
(Applause.) They‘have had also the coéperation of various business 
men, and business men’s organizations, in this work, and some of the 
bankers and some of the business men have a casualty list tu show; 
some of them have lost money in this enterprise, but they are not 
asking for sympathy any more than the farmers are. The bankers and 
the farmers both realize, as does every other class in this country, that 
if this war is going to be won it is not going to be by the boys in the 
trenches alone. The war is going to be won with as little loss of life 
as possible, and it has got to be won by an army and a navy—and a 
navy of the air—backed up by the entire industrial organization, the 
entire agricultural organization and by the entire financial organiza- 
tion, and by the women, of this country—by every atom of material 
and moral and mental power that America has. (Applause.) 

In spite of our wonderful start—and it has been marvellously so, 
the precision and the energy with which we as a nation have worked 
has not only surprised the world, but it has surprised ourselves—we 
are coming to a second crisis. Mistakes have been made. People have 
found things that they did not like and have wondered why. I have 
come across some things myself that made me wonder why they 
happened, or why they were so. Do you realize what it means to take 
a government like ours and add to it 100 per cent. of new responsibili- 
ties, and then another 100 per cent. and so on until you have added 
a thousand per cent. of new responsibilities, without allowing any 
adequate time with which to carry on the necessary readjustments? 
Are you surprised that a few little mistakes of judgment have been 
made? ‘The fewness of the mistakes and their smallness are amazing; 
it is surprising, and it is surprising the old world. Now the difficulty 
that we have got to face and surmount is this: We are coming to 
the period when the flush of our self-sacrifice is over. We have made 
this wonderful start. But now every man, woman and child has got 
to be prepared to do not one bit, but to do several bits. The farmers, 
for instance, are asked to increase their food output. That is their 
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main task, and that is a huge task. Think of what faces the farmer. 
The farmers must produce enough food not only to feed our soldiers 
and sailors, but our civilian population; and, not only that, but to 
feed the soldiers and sailors of the Allies and their civilian population 
and those people of the neutral countries that treat us on the square. 
And when peace comes again to this old planet they have got to furnish 
enough food to feed the starving millions of the Central Powers. Surely 
here is a task great enough to appeal to the imagination as well as 
to one’s patriotism; a task great enough to stimulate the greatest and 
the biggest. The business men, the financiers, and the bankers have 
responded to a call for money in an equally patriotic way. Our Liberty 
Bond issue was oversubscribed. Everything that we have attempted 
to do has been done more promptly and more efficiently than it was ex- 
pected we would be able to do it. 

Let us keep up this pace. This is the pace that wins. There must 
be no faltering. There must be no stopping to criticize. Criticize if 
you will constructively; the government needs that, it needs the help of 
every loyal citizen, but while you are criticizing constructively, keep 
on working, and, as I say, don’t stop by doing one piece of work. 
Every one of us must do our duty in various ways. Even those of 
us who stay at home can rest assured that we are not doing too much. 
Remember, there is no danger of you or me doing too much. Even if 
we should happen to be rich and should be pretty heavily hit by the 
income tax, or hard hit by the war profits tax, remember that if they 
take 25 per cent. of your income, or even 50 per cent. or more, and if 
we should be as rich as Rockefeller or the house of Morgan, even then 
we should not have contributed to this war a self-sacrifice equal to that 
of the poorest boy in khaki who is risking and perhaps losing his life 
in the hell of battle. For these boys are rich with the divine riches of 
youth; youth with its promises, its aspirations, its opportunities; 
youth with its uncounted treasures; youth with the love that crowns 
all; youth, as in a cup, the full wine of life, and that cup that is 
set aside in order to go out and fight its way to victory through clouds 
of poison gas and the hell of shrapnel and machine gun fire. Nothing 
that we can do is too much. The President of the United States struck 
the keynote, as he generally does, when he wrote to the business men 
of this nation on July 12, that anybody whose patriotism doesn’t meas- 
ure up to the same quality of patriotism as that of the boys in the 
trenches has no patriotism at all. (Applause.) 

There is only one brand of American patriotism, and that is the 
brand that goes out seeking not how little it can do, but how much 
it can do. To me the most amazing feature of this war is the attitude 
of the business men of this nation towards the war. They have shown 
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a disinterested patriotism never before equalled in the history of the 
world. In all times the young men have come forward and died for 
their country, but it has been harder to get the business men to come 
forward and live for their country. But an overwhelming majority 
of the business men have shown themselves willing to make any sacri- 
fice. Men of millions, men with, great business interests, have said to 
the government, Take my trained knowledge, my time, my business 
enterprise, and use it for the common good, and remunerate me with 
‘what you think is just. This is the decisive factor, the spiritual fac- 
tor—the amount of self-sacrifice that this nation is able to put into 
the war. Think what it means to the boys in the trenches not only 
to have unlimited financial resources behind them to furnish the muni- 
tions of war and equipment, and unlimited food, but to feel that be- 
hind all that there is the heart of a united people, where every man 
from the richest to the poorest is not only willing but anxious to 
subordinate personal profit, ambition, ease and pleasure to the one 
great common object of victory for our country and for democracy! 
(Applause. ) 

This, I like to think, is the American spirit. This is the spirit of 
victory. And you bankers are in a position of tactical importance in 
the civic army of patriots. There are many problems coming up before 
your communities every day where you will be called upon to assume 
leadership. I trust your leadership will be both energetic and patri- 
otic. From your past record I have no doubt that it will be. The 
creation by you of your Agricultural Commission a few years ago was 
a splendid piece of national preparedness, and the work of that com- 
mission has not disappointed your hopes. They have done a work 
which has not got many headlines in the daily press, but we in the 
Department of Agriculture at Washington realize that they have been 
carrying on a great work which is now bringing results. When war 
was declared why was it possible for the bankers of America to do 
what I stated a while ago they did? Because they had previously 
created this commission, and all they had to do was to set the ma- 
chinery in motion; and they set it in motion in every state, and in 
every county in many states. Now there are a number of other prob- 
lems coming before you. One of the most important of them is how 
to take care of the crops that the farmers have raised. The farmer 
knows how to raise crops, but he doesn’t always know how to market 
them to advantage. Take the potato crop. If the weather of the last 
few days hasn’t done too much damage we are going to have 200,000,000 
bushels more this year than we had last year. Some regions that never 
before raised potatoes have raised them in large quantities. The conse- 
quence is that they have no proper storehouses wherein to store this 
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vast crop, and unless storage facilities are provided they will dump 
them on the market, breaking the market so that in those regions of 
the country where potatoes are the staple product there will be finan- 
cial loss and perhaps many farmers bankrupted, and in the spring 
when they have to buy back some of those potatoes they will be paying 
three or four prices for them. This sort of unintelligent handling ot 
this problem must be avoided, and the only way to avoid it is by the 
bankers in each community where potatoes are raised in large quanti- 
ties, getting together and talking the problem over and devising means 
and ways so that the potato crop, as well as other crops, can be properly 
taken care of. 

This question of food may be the decisive problem in the winning of 
the war. I don’t know how familiar you are with the situation abroad, 
but there have been times during the last three or four months when 
the Allies were very close to chaos on account of the lack of food. 
Even today famine is hovering over the skyline of every European 
country. This problem is just as important as the problem of muni- 
tions, or the problem of the aeroplane for the fighting men. There- 
fore, when your Agricultural Commission, your national body, your 
state committees, and your county agricultural committees come and 
ask you to help them solve these problems, remember they are asking 
you to solve an absolutely essential: and vital military problem, be- 
cause it is just as important to take care of these food products when 
we have produced them as it is to fire our ammunition accurately on 
the battle front. It would be just as absurd to produce this vast 
amount of food and then not conserve it to the last pound or the last 
quart as it would be to shell the enemy out of a trench and then not 
have sense enough to go in that trench and take possession of it. We 
have won this great battle for food by the labor and the patriotism of 
our American farmers. We have enough food today to feed the Allies, 
our own nation, the neutral powers, and, if peace should come soon, 
the Central Powers. It is up to us now to see to it that this food is 
handled in the most efficient way known to man. 

Gentlemen, you bankers can help the farmer more than any other 
organized body of men in this nation. I ask in behalf of the farmers 
of the nation your help in the future as you have given it in the past, 
confident that you, like the other hundred million American citizens, 
are going to regard this not as a duty, but as an opportunity and that 


you are going to rise to this opportunity like Americans. (Applause 
and cheers.) 


PRESIDENT GOEBEL: I am glad the distinguished speaker men- 
tioned our Agricultural Commission, because I now have the 
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pleasure of introducing to you that matchless American, that 
splendid banker, the great leader of that Commission—Joe 
Hirsch. (Applause.) 


REPORT OF AGRICULTURAL COMMISSION 
JosEPH Hirscu, Chairman 


The Agricultural Commission of the American Bankers Association 
enters upon this, the fifth year of its existence, at a time when meas- 
ures the Commission has been advocating ever since its organization— 
increased food, feed and livestock production—have become a vital 
factor in the successful prosecution of the great enterprise upon which 
this nation has engaged—that lofty adventure which, untarnished by 
desire for material benefit, aims to make the peoples of the world free, 
as we are free, to enjoy the blessings of liberty and self-government. 

We have found that, to accomplish this purpose, agricultural pre- 
paredness is just as necessary as military preparation, and it is this 
doctrine which your Commission has been endeavoring to spread to the 
bankers of America. This nation-wide campaign which, within a few 
years’ time, has aroused the most intense interest among the bankers 
of this country, has been directed with the view to increasing our 
agricultural efficiency. We have heard much of efficiency these past 
few years. Efficiency experts have helped to make every line of busi- 
ness safer, and several of our large banking institutions have engaged 
the services of these experts and have placed them at the disposal of 
their customers in order that the banks, themselves, might have a 
sounder basis for the extension of credit. 

We are endeavoring to apply these efficiency methods to the business 
of farming—the greatest business of this country. The real purpose 
of your Agricultural Commission and of the state bankers’ agricultural 
committees is to increase our agricultural prosperity, and, at the same 
time make the banking business more profitable and infinitely safer, by 
lending direction and financial assistance to the sound farming projects 
advocated by those efficiency experts, the field forces of the United 
States and State Department of Agriculture. 

How well this movement has advanced was indicated in a report 
made to this Association at Kansas City last October, when the activi- 
ties of the various state bankers agricultural committees were outlined 
at some length. These activities have continued to grow and have 
become the chief figure of the work of many of the state associations. 
Immediately after the Kansas City meeting your new Agricultural 
Commission was organized, and, to increase the efficiency of our work, 
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we divided the Union into seven districts, assigning seven states to 
each member of the Commission. Our principal activity since that 
time has been the effort to organize an active bankers’ agricultural 
committee in every state, while we have further advocated the policy 
of these committees subdividing their states into zones and creating a 
member of the agricultural committee in every one of these counties. 
I am happy to announce that, as a result of this campaign, Wisconsin, 
Michigan, Missouri, Iowa, Pennsylvania, Ohio and Texas Bankers Agri- 
cultural Committees have organized along these lines, and will testify 
to the effectiveness of this plan of county organization. 

The efforts of your incoming Agricultural Commission should be 
continued in this direction, so that presently I trust we may have an 
active bankers’ agricultural committee in every state and a banker 
chairman of agriculture in every county of the Union. 

During the past twelve months we have redoubled our efforts toward 
the employment of additional county agents, and no better proof of the 
wisdom of this policy can be offered than the fact that our govern- 
ment, since our entrance into the war, and in its campaign for in- 
creased food production, has announced that it will endeavor to place 
a county agent in every agricultural county of America. 

Your Agricultural Commission has continued to advocate the de- 
velopment of the livestock industry, and hundreds of calf, dairy and 
baby beef clubs, sheep, swine and poultry clubs, have been organized 
by bankers all over America. Thousands of pure bred cattle, sheep 
and swine have been purchased by bankers and have been sold to 
farmers and to children, members of livestock clubs, at actual cost, on 
easy terms. The county agents have been used in the organization of 
these clubs. They have attended to the purchase -and distribution of 
the animals—they have furnished the scientific direction, while the 
bankers have financed these enterprises. The government, the agricul- 
tural colleges, the packers, all testify to the importance of these move- 
ments. They are playing an important part in the great campaign our 
government is waging for the increase of the world’s meat supply. 
You are all familiar with the plans of our secretary of agriculture and 
of Food Administrator Hoover for the conservation and development 
of our livestock industry, and it is of special interest to note how many 
bankers, prominent in the work of the bankers’ agricultural commit- 
tees, have been assigned a part in this campaign. 

The state associations, which have been vigorously venatieuine agri- 
cultural and livestock movements, will testify to the marked increase 
in bank deposits, the increasing safety of bank loans, and to the de- 
velopment of rural prosperity and contentment. If you want first- 
hand knowledge of what has been accomplished as a direct result of 
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bankers’ agricultural activities, you have only to turn to a few of our 
states. Illinois has furnished an example with its remarkable livestock 
campaign. Bankers have organized scores of calf clubs, and, it is 
stated, placed twenty-five hundred calves with boys and girls of these 
clubs within ninety days. Wisconsin and Michigan will testify to what 
has been done in the development of the dairying industry and in their 
campaign for pure bred seed. The Wisconsin bankers, acting in con- 
junction with their Agricultural College, have distributed a variety of 
seed which it is believed will increase the state’s wheat yicld from an 
average of twenty bushels per acre to thirty-eight and one-half bushels 
per acre, while Michigan bankers hope to save their state some fifteen 
millions of dollars which is lost annually because of poor seed. 

The entire south has engaged upon safe-farming campaigns, con- 
ducted largely under bankers’ auspices, which have saved millions of 
dollars to southern farmers and have marked an agricultural revolu- 
tion in the land of cotton. In Arkansas, Tennessee and Mississippi 
agricultural wealth has been tremendously increased as a result of 
bankers’ activities. Missouri, Kansas, Washington, California, Penn- 
sylvania, Colorado, and many other states, will bear witness to the 
fact that where bankers have engaged upon policies advocated by the 
bankers’ agricultural committees greater prosperity has resulted, and 
the committees have received the enthusiastic support of the scientific 
forces of the United States Department of Agriculture and the Land 
Grant College. 

An interesting feature of the work during the past year has been the 
banker-farmer meetings at the agricultural colleges. The Wisconsin 
association has conducted two of these joint meetings—the last con- 
ference being attended by 500 farmers and 100 bankers. The Washing- 
ton association conducted a similar excursion to their Agricultural 
College at Pullman, while the chairman of this Commission had the 
pleasure of addressing a session of the California association which 
was held at the University Farm School at Davis, California, at which 
about 500 members were in attendance. The bankers were.first con- 
ducted on a tour of the university farm and were given practical evi- 
dences of the value of seed selection, seed testing, experiments in tree 
spraying, fertilization, etc. Following this, an interesting session was 
held in the livestock pavilion. The bankers were shown specimens of 
pedigreed cattle, sheep, swine and Percheron horses. A five-minute 
lecture accompanied each exhibit, and the value—the practical dollars 
and cents value—of thoroughbred livestock was made clear to hun- 
dreds of bankers. It was the most interesting bankers’ convention I 
ever attended, and it got quick results, because many California bank- 
ers are now turning their attention to the development of the livestock 
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industry in their communities as a direct result of this very practical 
meeting. This is the kind of bankers’ agricultural work which will 
bring prosperity to our country—the bankers are acting as the con- 
necting link between the scientifie forces of the colleges and the prac- 
tical forces of the fields. 

This work is still in its infancy. There are scores of projects upon 
which bankers can engage to their own advantage and the general wel- 
fare of their communities. The great need in this movement today 
is the appointment of an active agricultural committee by every state 
association. At present, we have forty-two of these committees, but 
some of them are not giving to this work the measure of support which 
it deserves—especially at the time when the efforts of every banker 
and of every farmer in the Union should be joined toward increasing 
our food and livestock production. 

The Agricultural Commission has been outlining plans which it be- 
lieves to be sound, and has been endeavoring to codrdinate the work 
of the state agricultural committees, but seven men can not, of them- 
selves, make a success of this work. We need a leader in every state 
and we need followers in every county of these states, and I call upon 
every state president and secretary and upon the members of this great 
American Bankers Association to give us these men and lend us your 
active, personal assistance in this work, which has now become of the 
utmost national importance. It has always been important—it has 
always been sound, but it has never been so important, so vital to the 
welfare of this nation, as it is at this very moment. It is your duty 
to see that your state association establishes a good, strong agricul- 
tural committee which will join in the policies advocated by your Ag- 
ricultural Commission. We can not dictate the policies of any state 
association—it is our province merely to suggest and to encourage cer- 
tain lines of endeavor. 

How are we to bring these matters before the associations—how 
are we to get in touch with these agricultural committees? There are 
three methods: First, personal work in the field; second, correspond- 
ence, and third, an official organ which will reach all the bankers. As 
to the first method, the members of your Commission, like yourselves, 
are busy men—they are engaged in their own banks, yet they have 
given many days of their time to personal work in the field. They 
have accepted a number of calls to deliver addresses before bankers’ 
and other organizations, and, so far as possible, they have given of 
their personal time to this public service. Each one of the members 
of this Commission has also endeavored, faithfully, to keep in touch 
by correspondence with the states assigned to him, but this is, at best, 
a feeble medium, with the time and the means at our disposal. Yet, 
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it may interest you to know that from the office of the chairman 
alone there have been sent out, during the last twelve months, not less 
than thirteen hundred communications, to say nothing of circular let- 
ters, while the other members of the Commission have been equally 
diligent. But, in order to reach 28,000 bankers of America, our only 
effective method can be by the publication of an official journal which 
will bring to them the plans and purposes of your agricultural commit- 
tees, and this we have been doing through the medium of the Banker- 
Farmer. 

Under the able direction of our very capable editor, Mr. L. M. Tobin, 
the Banker-Farmer has continued to increase the scope of its useful- 
ness. It occupies a unique position among the banking journals of 
America, as it is the only publication devoted exclusively to arous- 
ing the bankers’ interest in a better agriculture. It has been enthusi- 
astically received by the scientific forces of the government, while 
hundreds of agricultural and livestock projects have been engaged 
upon by bankers as a result of its influence. I have just been scan- 
ning the pages of our little publication for the last twelve months, and, 
in my judgment, there are few banking magazines which have presented 
their readers with articles from higher or more authoritative sources 
than have appeared in the pages of the Banker-Farmer. Among the 
notable contributions received, let me mention articles especially writ- 
ten for the Banker-Farmer by Secretary of Agriculture David F. 
Houston, Assistant Secretary Carl Vrooman, who graces us with his 
presence on this occasion; by Hon. Bradford Knapp, in charge of the 
government extension work in the southern states; Herbert Quick, 
of the Federal Farm Loan Board, and other government officials. In 
May we were officially requested to run President Wilson’s appeal to 
the farmers of America, which was reproduced on the front page, while 
in August we published a special communication which was sent by 
Secretary Houston to the Agricultural Commission, asking the co- 
operation of bankers in twenty-four states where a surplus of perish- 
able food crops existed. A copy of the Secretary’s letter was sent to 
the associations of the twenty-four states mentioned, with a request to 
reprint in a bulletin to be sent out to all their members, and, as a 
result of this action, the Secretary of Agriculture was able to get into 
immediate touch with the bankers in these states, and the Department 
expressed itself as much gratified at the results accomplished. 

The Banker-Farmer played an important part in the home garden 
and canning campaigns, and special articles were written for the paper 
by Hon. Charles Lathrop Peck, president of the National Emergency 
Food Garden Commission; by Madam Leonarda Goss, editor of The 
Farmer’s Wife, while notable contributions were received from num- 
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bers of editors of influential farm journals, deans of agricultural col- 
leges, and others. But, not only agricultural leaders have contributed 
to our pages. The Banker-Farmer, true to its name, has been fur- 
nished with many leading articles by a number of the greatest bank- 
ers in America, including President Peter Goebel and Vice-President 
Hinsch of the American Bankers Association, Messrs. Frank A. Vander- 
lip, George M. Reynolds, James B. Forgan, A. Barton Hepburn, the 
governors of the Federal reserve banks, and by a number of the presi- 
dents and secretaries of the state bankers associations. My associates 
on the Agricultural Commission and the chairmen of the state bankers 
agricultural committees have furnished many valuable contributions, 
while special articles and editorials have been from the facile pen of 
our editor, Mr. Tobin. 

In addition to this, the Banker-Farmer has done valuable work in 
preparing printed forms for the organization of livestock clubs. We 
have furnished thousands of these forms to bankers, and several hun- 
dred clubs have been organized as a result thereof. We have also 
sold, at practically cost price, over twenty thousand copies of the 
agricultural credit rate sheets and several thousand copies of the 
model landlord and tenant leases, which appeared in the pages of the 
magazine. This is the kind of practical work by which we have 
been reaching the bankers, and hundreds of them will testify to the 
fact that their interest in agricultural and livestock development has 
been aroused through reading the Banker-Farmer. 

During the twelve months ending August 31, our circulation was 
336,684, Of this number 152,043 copies were subscribed for by twenty- 
five state associations, who distributed them to their members, while 
no better evidence of the actual value of this magazine can be offered 
than the fact that individual banks have paid us $4,282 for 156,000 
copies of the paper, which they have distributed to their customers. 

Now, just a word about the method of distribution of the Banker- 
Farmer. We have asked the state associations to codperate with 
the American Bankers Association by subscribing for this magazine 
on the basis of the small charge of twenty cents per annum per member 
bank. This is approximately one-half the cost of publication, and this 
method of distribution seems to me to be absolutely fair and equitable. 
If the American Bankers Association were to send the paper only to 
members of the Association, as has been occasionally suggested, it would 
today reach some 17,200 bankers, but a large portion of this number 
are city bankers, and, while their interests are well served by the pub- 
lication, it is, nevertheless, a fact that the bankers we desire most to 
reach are the small country bankers who frequently do not belong to 
the American Bankers Association, but who are members of the state 
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associations, and we have, therefore, asked the state organizations to 
codperate with us on this very fair basis. 

I do not think the matter of this joint distribution has been fully 
understood by a number of the state presidents and secretaries, nor 
by members of our Executive Council, and I trust this makes it clear 
to you, because, during the next twelve months, when the work upon 
which we are engaged is so especially important, we ought to have 
the codperation of every state bankers’ association, and I want the 
assistance of every member of this organization to that end. If the 
work of the Agricultural Commission and the policies we have been 
advocating through the Banker-Farmer are sound, then they ought to 
reach to every state association, but we can not reach them unless you 
help us. 5 

I am not going to burden you with an extended financial report—the 
detailed report will appear in the printed proceedings—but I want 
you to know that the entire cost to the American Bankers Association 
for the work of the Commission during the past twelve months, in- 
cluding the publication of the Banker-Farmer, was $4,500. Our total 
expenditures were $11,928.14. Of this amount $651.40 was expense 
attaching to the Briarcliff meeting, but, outside of that, every cent 
was used in office expense and in the publication of the paper. 

An interesting meeting of the Agricultural Commission was held 
at Briarcliff last May. This meeting was attended by a large number 
of the members of the Council, and ladies, and aroused great interest. 
A joint meeting of the Agricultural Commission and State Bankers Ag- 
ricultural Committees was held on September 24, the first day of this 
Convention. At the time this article was prepared, indications pointed 
to a large attendance. It is planned to codrdinate the work of the 
state committees and extend the movement to every state association. 
Representatives of the United States Department of Agriculture and 
of a number of the agricultural colleges have promised to be in at- 
tendance. 

There is no feature of the work of the American Bankers Associa- 
tion which, in my judgment, is of more importance than that of your 
Agricultural Commission. It should become a permanent committee of 
the organization, and the members of the Commission should be chosen 
with the utmost care. I feel that if the past year has been one of 
achievement, it is because of the men who have been associated with 
me on the Commission. Mr. J. R. Wheeler has not only served with 
distinction as chairman of the Agricultural Committee and as president 
of the Wisconsin Bankers Association, but has rendered brilliant service 
as a member of the Agricultural Commission ever since its organization 
in 1913. Messrs. Will C. Gordon, of Missouri; O. N. Sams, of Ohio, 
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and B. C. Powell, of Arkansas, have, likewise, served as agricultural 
chairman and presidents of their state associations, while Mr. Fred N. 
Sheperd has rendered distinguished service as chairman of the Idaho 
committee. I desire to pay this special tribute to those members of 
your Commission who have served you so faithfully and with an intel- 
ligence born of ripe experience. Editor Tobin has been a veritable 
wheel-horse, while grateful acknowledgments are due President Goebel, 
“Vice-President Hinsch and Secretary Farnsworth, who have worked 
in close accord with us. 

In conclusion, I appeal, once again, for the support of the state 
associations and the individual members of the American Bankers As- 
sociation in the work of your Agricultural Commission; a work which 
is of material benefit to every banker who engages upon it and which 
is bringing about a closer relationship and a better understanding 
between bankers and their farm customers—a work which has always 
been economically sound, but which today has become so important a 
factor in the program for our national defense that it becomes your 
patriotic duty. to give it the fullest measure of your support. 

PRESIDENT GOEBEL: Under the rules this report will be re- 
ceived and filed. The Agricultural Commission is a committee 
of the Convention. Hence it will take action at this Conven- 
tion to continue the commission for the ensuing year. This will 
come up in the regular order of business this afternoon, on 
committees and committeeships. 

Secretary McAdoo will begin his speech at 11:30. In the 
meantime there is a matter of yesterday that we could not give 
the prominence to, that it ought to have, and that was the General 
Secretary’s report. He is not going to read you his report, 
but at the end of his tenth year of service to the Association, I 
want him to say a few words to you at the present time. Colonel 
Farnsworth. 

GENERAL SECRETARY FarnswortH: I am in the habit of 
obeying orders. I had proposed yesterday that this order of 
business be indefinitely postponed; but the President told me 
a few moments ago that I would be expected to say something 
about the progress of the Association in the past ten years, and 
I can assure you it gives me a very great deal of pleasure to do 
so. Not that I claim credit for the great work of the American 
Bankers Association in the past ten years. Ten years ago there 
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was a change in administration which took place in Atlantic 
City. When I say that, I mean in the officers of the Associa- 
tion and in a reorganization of the Exeeutive Council, whereby 
the entire country was given representation on our Council. 

Now, while I am not too modest to acknowledge that perhaps 
as executive officer of the Association, I may have had some- 
thing to do with the great progress of the Association in the past 
ten years, if we had not had able men as Presidents, and Vice- 
Presidents of the Association, and as Treasurer, and able men 
on the Council and on the Administrative Committees, all of 
whom backed me up in these efforts during these past years, to 
make the American Bankers Association the greatest organiza- 
tion on earth, no one man could have succeeded in accomplishing 
what has been accomplished during this period. (Applause.) 

Under the Constitution, the General Secretary is expected to 
prepare and submit to the Convention once a year, a full report 
of the Association’s activities. This report is embodied in the 
published pamphlet which has been distributed. The new 
Council which will be organized this evening, as has been already 
announced, will comprise 108 members. There has been criticism 
from some sources, that our Council was unwieldy and too large. 
My experience has been that that is not so; I believe the interest 
which is maintained in the various states of the Union is very 
largely increased by having a good representation from each state 
on our Council. 

We are particularly proud of the increase in membership dur- 
ing this period, and especially during the past year. With 
regard to the increase in the members of the Council, through 
the activities of several states, in the state of lowa, for instance, 
we received 227 new members during the past year. This has 
been followed by a number of other states with a large increase 
in membership, and before I left New York we received an 
application which we put through for a bank and trust com- 
pany in Shanghai, China. (Applause.) 

(Here Secretary McAdoo of the Treasury arrived amid great 
applause. ) 
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As 11:30 was the announced time for the Secretary’s address, 
and as there are many who expect to come in during the next 
few moments, the President has asked me to continue for a 
short time longer. During the past year the Association has 
increased its membership net 1,328. 

I have just received this telegram from the general offices: 
“Membership to-night, 17,431.” That is over one hundred more 
than what appears in the annual report of September 1, or 100 
new members since September 1. The receipts for dues from 
the Treasurer, including the 25th instant, are $179,675. Our 
drafts are sent out, as you know, on the first of September, so 
that is about $20,000 more than was received in the same period 
last year. (Applause.) 

(Complete reports of the General Secretary, General Counsel, Treas- 
urer, etc., appear at the close of proceedings of this session.) 

PRESIDENT GoEBEL: Ladies and gentlemen, the American 
Bankers Association has been very fortunate indeed in the last 
year in its contact with the Treasury Department, and I would 
say that at the head of that department there is a man who is 
a broad minded American (Applause), and every conference the 
officers of this Association have had with the head of the Treas- 
ury Department has been satisfactory. He has met us in a 
broad minded American spirit and has taken into consideration 
every suggestion made by your officers. 

We are living in a time that is epochal, that is history mak- 
ing, or rather all things hitherto done in any line of human 
endeavor are so far surpassed by the present that no comparison 
is possible. 

The Secretary of the Treasury in the past year has, and in 
this year will borrow more money than any man in the history 
of the world; and he will expend more money than any man 
in the history of the world; and to show the confidence of the 
American people in this man you will only have to follow the 
legislation enacted by both the houses of Congress and voted 
for by Democrats and Republicans, which leaves entirely to his 
wisdom and discretion the handling of these great sums of 
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money. It is the greatest tribute ever paid by a free people 
to one of its citizens; and it gives me peculiar satisfaction this 
morning to preside at the meeting in which this man is going 
to speak, because, personally, I have been in touch with him and 
have come to admire his sterling qualities more than I can tell 
you. And it is certainly a pleasure to introduce to you Secre-. 
tary McAdoo of the United States Treasury. (Prolonged ap- 
plause—all rising.) 

Mr. McAnoo: Mr. Goebel, Gentlemen of the American Bank- 
ers Association, Ladies and Gentlemen—It would be difficult for 
me to express to you my gratitude for the generous introduction 
of your President and for the cordiality of this reception. I 
should like to repeat here what I said in Kansas City, Kansas, 
Mr. Goebel’s own town, when I had the pleasure of speaking 
there on the first Liberty Loan. I should like to testify here 
as I did there of my admiration of the sturdy and virile patriot- 
ism of this adopted citizen of the United States. (Long applause 
—all rising.) A man whose splendid conduct and unswerving 
integrity of character, his independent courage and his love for 
America, have set an example to men of native birth. I would 
that some men who claim to have been born American citizens 
could be infected with his splendid qualities of patriotism. 
(Applause. ) 

Mr. Goebel has referred to the confidence which the American 
Congress, by unanimous vote, has reposed in the Secretary of 
the Treasury. I did not take that, gentlemen, as a personal 
tribute; I took it as a tribute to the great office created by the 
American people, no matter who the incumbent, Democrat, 
Republican or otherwise, because no man in the history of the 
United States has ever held that great post, and who has dis- 
honored it. (Applause.) From the days of the immortal Ham- 
ilton until 1913, I can speak from my knowledge of history, 
that no Secretary of the Treasury of the United States has been 
faithless to his trust. And it is a great tribute to the office, 
and I believe no man could have held that office, weighted as it 
is with the most impressive responsibility, and failed to dis- 
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charge that with all his patriotism and all the powers of his 
mind and of his soul. 

It is a great pleasure to meet you in this Convention and 
to thank you in person, and to express to you my deep appre- 
ciation of the assistance the American bankers have given to 
the Treasury Department in the last year of stress and trial 
and of hard work. The responsibilities of this office cannot be 
effectively discharged without your support, or without the sup- 
port of every American citizen, regardless of sex, class, creed 
or conditions. Because we face a time in the history of the 
Amercian nation when with the codperation of everyone, the 
humblest with the highest, we can do the impossible; but with- 
out that support, and that exalted spirit of patriotism animating 
all of the citizens of the United States these great tests cannot 
be performed ; but I know from my experience of the American 
people, as I have come in contact with them, I know that they 
will respond to the call; that they intend to make America more 
than she has ever been in the past history of the world, reg- 
nant for right, for justice, for democracy throughout the uni- 
verse. (Applause.) 

I wish also to take advantage of this occasion to express my 
appreciation of the splendid work the American Bankers Asso- 
ciation did in helping to provide that great monumental Fund 
of Mercy, the Red Cross War Fund. You not only contributed 
your money but your services; and you had the opportunity 
there, and you discharged it well, of rendering another great and 
creditable service to your country. 

And now, gentlemen, I must, I regret to say, read to you a 
speech which I have felt impelled to write for this occasion be- 
cause there are some things I should express exactly here, and 
I am afraid to trust myself to any flights of oratory. I hope 
you will forgive me for having to read this speech, and I hope I 
may impose upon your patience for sufficient time to read it in 
full. You may suffer, but you have to do it for your country. 
(Laughter and applause.) I find also that I have become 
artificial in the last few years—I have had to resort to glasses. 
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However, I use them more for introspection than I do for ex- 
amination of my fellow men. 


FINANCING THE WAR 
Hon. Wittiam G. McApoo, Secretary of the Treasury 
THE SrEconD Liperty Loan 


Gentlemen of the American Bankers Association, it gives me great 
pleasure to meet the members of this Association and to express to 
you in person my deep appreciation of the patriotic and cordial support 
the bankers of the United States have given to the government in the 
important financial operations in which the Treasury has been engaged 
since the outbreak of the European war. ‘They deserve high com- 
mendation, also, for the notable service they rendered and for the 
contributions they made to the Red Cross War Fund. Nothing could 
be more creditable to the American people than their extraordinary 
generosity in providing this monumental fund for mercy. 

The credit of the Federal Government throughout its history has 
been maintained inviolate; its obligations have always been scrupu- 
lously observed; its engagements have always been honorably fulfilled. 
The national credit is the first bulwark of defense of the nation’s 
rights. If that credit be impaired, the whole economic and financial 
structure of the country is imperilled. Finance is so fundamental to 
war that the first duty of every nation upon the outbreak of hostili- 
ties is to conserve its financial resources and to make the national 
credit impregnable and sufficient for all the purposes of the war. 

In all the great financial operations in which the government has 
been engaged in the past, and in all those in which it must engage in 
the future, the American banker must, because of his knowledge, ex- 
perience, ability and influence, become the first line of defense and 
offense. His thorough codperation with the government relieves the 
task, however stupendous, of any doubt. To you, the patriotic bankers 
of America, has come a great responsibility of helping your government 
solve its high financial problems successfully, and the opportunity to 
serve your country in ways peculiarly useful and effective at this time. 

It is perhaps important that the reasons why we are at war with 
Germany should be restated as often as possible. There are some 
noisy agitators and disloyal writers in this country who have persist- 
ently endeavored to confuse the issue and to carry on a seditious and 
subtle propaganda for the purpose of producing discontent among the 
people and of giving aid and encouragement to the enemies of the 
United States. A large part of this propaganda was undoubtedly 
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financed by the German Government, directly, from the outbreak of 
the European war, August, 1914, until America entered the war, 
April 6, 1917. Much of this same propaganda has probably been car- 
ried forward since America entered the war by German money left in 
the United States for that purpose by Von Bernstorff, the adroit and 
malevolent German ambassador, before he was dismissed. With that 
money and with money provided by German sympathizers and certain 
disloyal elements in the United States the propaganda has continued, 
but in modified form. It would be difficult to ascertain exactly how 
much money has been expended for this purpose, but some of the recent 
disclosures by the State Department indicate how active were Ger- 
many’s own representatives while in this country. It is well for the 
American people to realize the hypocrisy and disloyalty of all these 
efforts, and to determine to stamp them out relentlessly and remorse- 
lessly, because the interests of the nation must at no time be imper- 
illed more by the traitors within our walls than by the enemies without. 

It has been repeatedly stated that America entered this war to 
make liberty and democracy secure throughout the world. While that 
is true, it must always be remembered that America entered the war 
for an immediate reason. Noble and idealistic as is her champion- 
ship of universal democracy, she entered this war primarily because 
of the persistent insults and aggressions of Germany, the wanton dis- 
regard of American rights within our own borders as well as upon the 
high seas, the contemptuous violation of international law and the 
ruthless destruction of American life and property. 

Before this war broke out, every civilized nation accepted and hon- 
ored the rule that in time of war a merchant vessel, neutral or bel- 
ligerent, should not be sunk by an enemy war vessel unless the lives 
of the passengers and crew were first made safe. Under. this long- 
observed law an American citizen had the right to travel upon a 
British or a French merchant ship with the full knowledge that that 
ship would not be sunk by a German war vessel until the passengers 
and crew were taken from the ship and their safety secured. Civilized 
warfare has always respected the lives of noncombatants. 

If a German regiment should capture a French town or city, and, 
while marching through the streets, should fire upon a crowd of un- 
armed and helpless men, women and children, killing a great number 
of them, crippling and wounding others, the whole world would gasp 
with horror; and yet this would be far less inhuman than to sink a 
ship at sea containing noncombatant men, women and children, because 
on land those who are wounded may be rescued, taken to the hospitals 
and saved, while many who are not hit by bullets may actually escape. 
The reason the rule of the sea has always been rigidly enforced by 
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every civilized nation is that if you sink an unarmed ship without 
giving the noncombatants a chance to escape, they are thrown into 
the water and all must perish. There is no chance for the wounded 
or the uninjured to escape. The remorséless sea engulfs them all and 
obliterates life “without a trace.” What, therefore, would be a crime 
of colossal and inexcusable proportions when it is committed upon land 
is a crime of colossal and inexcusable proportions when it is com- 
mitted upon the high seas. 

Yet this is exactly what Germany has done consistently since the 
outbreak of the war. She has destroyed merchant vessels on the high 
seas without warning, killing noncombatant men, women and children 
without mercy, and in the most brutal and ruthless fashion, in defi- 
ance of all international law and every accepted rule of humanity and 
civilization. 

The rights of Americans upon the high seas have been wantonly dis- 
regarded. It is not an answer to say that Americans should not have 
sailed on merchant ships bearing the British or the French flag. They 
had a right to sail on those vessels, and were compelled to sail on 
them because there were not enough merchant ships under the Ameri- 
can flag to furnish transportation for American business men, American 
consular and diplomatic officers, and others engaged in peaceful and 
rightful pursuits to go upon their legitimate errands. They were 
forced to sail under foreign flags and were entitled to the protection 
accorded by universally accepted international law and the mandates 
of civilization and humanity, viz., that the ships would not be sunk 
by an enemy vessel until the safety of passengers and crew were first 
assured. 

On September 1, 1915, the German Government gave the following 
assurance to the United States: 

“Liners will not be sunk by submarines without warning and with- 
out safety of the lives of noncombatants, provided that the liners do 
not try to escape or offer resistance.” 

This promise was promptly violated. On October 15, six weeks there- 
after, the British steamship Arabic was sunk and three American 
lives were lost. The German Government said to the United States: 

“The Imperial German Government regrets and disayows the act 
and has notified Commander Schneider accordingly.” 

Scarcely had this assurance been received before the Italian steamer 
Ancona was torpedoed without warning, and seven American lives were 
destroyed. On the 29th of November, 1915, the American vessel Wil- 
liam P. Frye was sunk in violation of international law. Following 
that, attacks were made upon several American vessels in gross viola- 
tion of these promises, and on December 30 the British liner Persia 
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was sunk in the Mediterranean without warning and more than 300 
passengers and members of the crew were lost, among them being an 
American consul travelling to his post. This American consul was 
obliged to sail on this British vessel because there was no American 
vessel upon which he could travel. He was entitled to protection under 
international law, as well as under the repeated assurances of the 
German Government. 

On January 7, 1916, the German Government again assured the 
United States that German submarines in the Mediterranean would 
not sink enemy merchant vessels, except in accordance with the general 
principles of international law, and “only after passengers and crews 
had been accorded safety.” On February 16, 1916, the German Govy- 
ernment said to the United States: 

“Germany has limited her submarine warfare because of her long 
standing friendship with the United States, and because by the sinking 
of the Lusitania, which caused the death of citizens of the United 
States, the German retaliation affected neutrals, which was not the 
intention, as retaliation should be confined to enemy subjects.” 

The German Government promptly proceeded to disregard these as- 
surances, sinking numerous ships without warning, injuring a number 
of American citizens, and imperilling the lives of many more. Where- 
upon the American Government notified the German Government on 
the 18th of April, 1916, two months thereafter, that— 

“Tf it is still the purpose of the Imperial German Government to 
prosecute relentless and indiscriminate warfare against vessels of com- 
merce by the use of submarines, without regard to what the Govern- 
ment of the United States must consider the sacred and indisputable 
rules of international law and the universally recognized dictates of 
humanity, the Government of the United States is at last forced to the 
conclusion that there is but one course it can pursue. Unless the 
Imperial Government should now immediately declare and effect an 
abandonment of its present methods of submarine warfare against 
passenger and freight carrying vessels, the Government of the United 
States can have no choice but to sever diplomatic relations with the 
German Empire altogether.” 

Whereupon the German Government, on the 4th of May, 1916, about 
two weeks thereafter, gave definite assurance to this government 
that new orders had been issued to German naval officers “in accord- 
auce with the general principles of visit and search in the destruction 
of merchant vessels recognized by international law.” 

Again, and in spite of these repeated assurances, the German Gov- 
ernment proceeded to sink merchant vessels without warning and with- 
out securing the safety of the lives of passengers and crew. One Amer- 
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ican was killed on the British steamer Cabosha on October 20, 1916, 
eight Americans were killed on the British steamer Marina, October 
28, 1916, seventeen Americans were killed on the British steamship 
Russia, December 14, 1916. j 

On January 31, 1917, the German Government gave this notice to 
take effect the following day: 

“Germany will meet the illegal measures of her enemies by forcibly 
preventing in a zone around Great Britain, France, Italy and in the 
eastern Mediterranean, all navigation, that of neutrals included, from 
and to England, from and to France, ete. All ships met within that 
zone will be sunk.” 

Whereupon the United States on February 3, three days thereafter, 
severed diplomatic relations with the German Government in the fol- 
lowing statement: 

“In view of this declaration which withdraws suddenly and without 
prior intimation the solemn assurance given in the Imperial Govern- 
ment’s note of May 4, 1916, this Government has no alternative con- 
sistent with the dignity and honor of the United States but to take 
the course which it explicitly announced in its note of April 18, 1916, 
that it would take in the event that the Imperial Government did not 
declare and effect an abandonment of the methods of submarine war- 
fare then employed and to which the Imperial Government now pur- 
poses again to resort.” 

All diplomatic relations between the United States and the German 
Empire were thereupon severed, the American Ambassador at Berlin 
was immediately withdrawn, and the German Ambassador, von Bern- 
storff, was given his passports. 

Between February 3 and April 1, 1917, almost two months, one 
American was killed on the British steamship Havston, ten Americans 
were killed on the British steamer Vedamore, one American was killed 
on the British steamship Torino, one American was killed on the 
French steamer Athos, eight Americans were killed on the British 
steamship Laconia, one American was killed on the Norwegian steam- 
ship Sjostad, five Americans were killed on the American steamship 
Vigilancia, seven Americans were killed on the American steamship 
Healdton, and nineteen Americans were killed or missing from the 
British steamship Crispin. Besides this, seven American steamships 
were sunk by German submarines in these two months, but no Ameri- 
cans, except five on the Vigilancia, were killed. 

Moreover, the British steamer Yarrowdale was captured by a Ger- 
man auxiliary cruiser prior to our entry into the war, and 72 American 
citizens were taken as prisoners of war by Germany, which was a clear 
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violation of American rights. They were maltreated and abused and 
subsequently released. 

The crowning act of infamy in Germany’s ruthless policy, however— 
and I mention it last, although it was the first in occurrence—was 
the sinking on May 7, 1915, of the British steamship Lusitania, an un- 
armed passenger vessel, and the killing of 114 American citizens— 
men, women, and children. 

Each and every American life and each and every American vessel 
destroyed by Germany during these two years was an act of war upon 
the American people, the consequences of which were avoided from 
time to time by the plausible assurances and excuses of the German 
Government, each and every one of which was perfidiously and insin- 
cerely made, and each and every one of which was deliberately disre- 
garded. 

But this is not all. Germany, while professing friendship for Amer- 
ica, and while her ambassador, her representatives, and her citizens 
were enjoying the hospitality and receiving our protection, was plot- 
ting against the domestic security of the United States by blowing 
up munition plants, fomenting strikes and disturbances in the labor 
world, disseminating false information and poisoning the minds of the 
American people against their own government, plotting its downfall, 
and seeking to influence our Congress, as evidenced by Von Bernstorff’s 
dispatch of January 22, 1917, to the Berlin foreign office, in which he 
said: “I request authority to pay up to $50,000 in order, as on former 
occasions, to influence Congress through the organization you know of, 
which can perhaps prevent war.” And while Von Bernstorff was busy 
upon our own shores with intrigue through his spy system and through 
the corrupt use of money to influence public opinion and the national 
policies of the American people, Zimmerman, the foreign secretary in 
Berlin, had sent a dispatch to Mexico urging her to make war upon the 
United States and begging Mexico to invite Japan to join her in this 
dastardly work, promising Mexico that California, Arizona, New Mex- 
ico, and Texas would be restored to Mexico in the event of success. 
What more perfidious conduct could have characterized the government 
of any nation with which we were at peace! What must be the judg- 
ment upon a government capable of such infamies! And yet there are 
those who undertake to defend Germany and to say that the American 
people did not have sufficient grounds upon which to enter this war! 

The outrages committed upon American rights through the persistent 
destruction of American life and property during the years 1915, 1916 
and 1917 were provocation enough, but when the German Government 
undertook by its edict of January 31, 1917, to mark off hundreds of 
miles of the high seas surrounding Great Britain, France and Italy, 
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and to declare that it would sink on sight every American vessel which 
entered these prohibited waters, although in pursuance of lawful com- 
merce and of international right, and actually proceeded to carry out 
the threat, there was nothing left for America to do but to fight or 
else submit to this tyrannical and monstrous edict of the German 
military despot. 

We chose to fight—and why? Because, first, national honor and 
self-respect imperatively demanded it, and, second, because we can 
never concede the right of any nation, however powerful, to order 
American vessels and American citizens to keep off the high seas and 
prevent America from selling her surplus products of the farm, the 
factory, and the mine to other nations of the world. 

If we had tamely submitted to that order, it would have brought 
disaster and ruin to the American people. Not only would it have been 
a mortal blow to their honor, self-respect, and standing as a nation, 
but it would have brought irreparable injury, loss, and suffering to 
our people. If any foreign nation in this war could with impunity 
order vessels of the United States to keep off of any portion of the 
high seas, which are the common property of all the nations of the 
earth, and if we had submitted, we would have established a fateful prec- 
edent. In a future war some other nation might conclude that American 
vessels carrying American citizens and American commerce should be 
ordered off of some other portion of the high seas, and we would be 
obliged to submit or to fight under all of the disadvantages of having 
yielded in the first instance. If we had been submissive, it would not 
be an illogical next step for the nation which ordered us off of 500 
miles of the Atlantic Ocean to order us to keep off the entire Atlantic 
Ocean except that part within three miles from our own shores, over 
which we have acknowledged jurisdiction. We could never submit to 
such a destruction of our vital rights. 

On the material side the disaster of submission is most striking. 
The Kaiser’s order forbade our ships from carrying our people and 
our commerce to Great Britain, France, and Italy. Our prosperity 
and our welfare as a people are inseparably connected with our right 
of free and unmolested intercourse with those nations. In the fiscal 
year 1917 our total exports to Great Britain, France, Belgium and 
Italy were $3,457,000,000, in round numbers; in 1916 there were 
$2,247,000,000, in round numbers. Our exports to those countries 
constitute more than one-half of our export trade with the entire world. 
These exports represent the surplus products of the farms, of our mines, 
of our factories. If we are denied a market for them these farm prod- 
ucts would rot or go to waste upon our own soil, the production of our 
mines and factories would be greatly reduced, labor would be thrown 
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out of employment, stagnation of industry would result, and suffering 
‘and want would stalk in the land. Our production always has exceeded 
the home demand, and if we are denied foreign markets and attempt 
to sell the whole of our products at home, the result would be demoral- 
ized prices, with returns far below the cost of production, and con- 
sequent injury to every man, woman, and child in America. No one 
more than our farmers, the grain growers and the cotton growers par- 
ticularly, would be so injured by obedience to the Kaiser’s order. 
While our export trade would be destroyed, our import trade would 
disappear. Certain imports are essential to our national life and ex- 
istence. We must have them, and we can never submit to any tyrant 
who forbids us to sail the high seas in the peaceful pursuit of our 
legitimate interests and in the unmolested enjoyment of the rights we 
won by the blood and courage of our ancestors. 

If we had yielded to this insolent order signed by the Kaiser in 
his palace in Berlin, he would have destroyed by one stroke of his 
pen more than $3,400,000,000 of our commerce, and American vessels 
and American citizens would have been excluded from all intercourse 
with the great and friendly nations of Great Britain, France, and Italy. 
By one stroke of the Kaiser’s pen he would have accomplished more 
destruction on our farms, in our factories, and in our mines than he 
could achieve with all the armies and navies of the German empire. 
It is a monstrous edict, and it would be a monstrous thing for America 
to submit to it. 

And so we had to fight for our rights, and so it is that we are en- 
gaged in a righteous war—a war which we intend to bring to a success- 
ful issue by the organized might of this nation. We intend to match 
organization against organization, science against science, American 
skill against German skill, American valor against German valor, and 
I have not the shadow of a doubt that the victory will be complete, that 
America’s honor will be vindicated, that America’s vital rights will be 
preserved, that peace upon a stable and just basis will be re-established, 
and that democratic institutions will be extended throughout the earth. 

When war comes to a nation the first essential is money. We must 
keep our soldiers and sailors armed and equipped with the best that 
money can buy and American skill devise. We must constantly provide 
them with necessary clothing and food; we must pay their wages; we 
must, as a humane and just nation, support their dependent families 
while they are risking and giving their very lives for us; we must sup- 
ply them with a reasonable amount of life insurance. 

The first duty of the nation to its gallant sons who go forth to die 
upon the field of battle to protect your lives, your property, and your 
honor is that it shall restitute to them what it destroys when it drafts 
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them into the service of their country or when they volunteer to go 
into the service of their country. Do you realize that when the Gov- 
ernment reaches out its hand and takes the young man who is earning 
$1,200, $1,500, $2,400, $5,000 a year, more or less, it not only says, 
“You must put your life in the balance and give it, if need be,” but 
it conscripts that man’s income and earning power down to $396 a 
year, because that is all it pays to a soldier? Not only that, but if he 
has loved ones at home whom he must support, can you imagine his 
emotions when he is taken out, to die perhaps, knowing that his wife 
and his babies may starve behind him or be dependent upon charity? 
The nation also destroys the insurability of that man. He finds in- 
stantly that no matter how healthy his sinews, nor how strong his 
heart, no matter how good a risk he would be in peace time, he can 
get no insurance. With his earning power reduced, he is at the same 
time unable to make any sort of insurance provision for those depend- 
ent upon him. Is it asking too much of the generous, just, and humane 
people of America to restitute also the insurability of that soldier, to 
give him the opportunity of buying insurance from his own Government 
at’ reasonable rates, so that he may make the last loving provision 
that every man should make for his family if he has to face death? 
The House of Representatives has answered that question by passing 
the war insurance bill by a unanimous vote, and the Senate, I am sat- 
isfied, will soon follow suit; so that our brave defenders will go forth 
with the knowledge that everything that the love, affection, and sense 
of justice of a great people can do for them has been done. 

We must increase, strengthen, and maintain our navy; we must 
provide a predominant fleet of aeroplanes and air fighters; we must 
build a great merchant fleet, so that our long line of communication 
with our gallant soldiers in France may be maintained and.our com- 
merce carried across the high seas in defiance of the German Kaiser 
and his submarines; we must succor our noble compatriots in arms— 
the British, the French, the Italians, the Belgians, and the Russians— 
by lending them money with which they can buy arms and food and 
other supplies in our markets. All these things must be done and done 
quickly. 

The money that we are raising by taxation and by bond issues is be- 
ing devoted to these purposes, and to no other purposes. More than 
$1,000,000,000 of the money that you are going to provide this fiscal 
year is being expended or will be expended upon your army, upon from 
1,800,000 to 2,500,000 of the bravest and the most gallant soldiers that 
ever donned the uniform. And your navy, recruited to the full with 
brave tars under whose uniforms beat the true hearts of American free- 
men, is being built up, equipped, and manned with this money. After 
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this war is over all of these expenditures will not be lost, because the 
great fleet of merchant ships we are now going to construct at last and 
put into operation will give American commerce the one thing that it 
has needed all these years. We shall spend more than $1,000,000,000 for 
merchant ships. 

It is a most unhappy fact—and I allude to it not as criticism but 
simply to show that it is not always wise to form hasty judgments upon 
measures that seem at the moment radical—it is a most unhappy fact 
that when we endeavored in September, 1914, one month after this 
war in Europe broke out, to make the beginnings of a Government mer- 
chant marine to protect our commerce and our people, it was filibus- 
tered to death, and that it was only after the lapse of two years of 
hard struggle that a bill was finally passed. But we have got the bill 
now, and we have got the shipping board, and we have got the money. 
American skill and ingenuity are giving an example to the world of 
what an aroused nation can do. We are going to turn out ships and 
more ships, standardized and perfected, and put them on the high seas 
with more rapidity than has ever been done before in the history of 
the world. 

It is upon the Treasury of the United States that every demand in 
time of war focuses, because everything goes back to the gold pile. I 
should like you to realize that every dollar that is paid to a soldier, 
every pair of shoes he puts on his feet, every piece of clothing he wears, 
every gun he carries, every cartridge he fires, every 18-inch shell that is 
hurled from the monster guns of our battleships, and every shovelful 
of coal that is consumed in their boilers, everything that touches this 
war and involves a Government expenditure, depends upon the money 
in the United States Treasury. 

When you turn on the electric light in this building, and turn it on 
in other buildings miles from here, it must come from the power plant. 
The strain is there, and unless that power plant is constantly supplied 
with fuel with which to keep those lights burning, you have darkness. 
And so, in the same way, unless you keep the gold pile in the Treasury 
of the United States sufficient for the demand, unless you keep it so 
large and so ample that whatever strain your Government puts upon it 
for the purposes of this war will find a ready response, then the light 
of liberty goes out in the world and where is America? 

The problem of the American Treasury is the problem of the Ameri: 
can banker and the problem of the American people; it is the problem 
of keeping the Treasury supplied with the means to carry forward these 
great objects under the direction of the Commander-in-Chief of the 
Army and Navy of the United States, your President, whose glorious 
stand for America’s honor and America’s rights, for justice, civilization, 
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and democracy have made him one of the greatest of the world’s out- 
standing figures. 

The problem is twofold: To supply essential credits to the allied 
Governments, because it is vital to the cause that their strength and 
credit shall be sustained; and, secondly, to meet our own requirements. 

Roughly speaking, and after allowing for the amount of revenue to 
be raised by taxation for the fiscal year ending June 30, 1918, we shall 
have to raise by additional bond issues between thirteen and fourteen 
billions of dollars. It is estimated that $5,000,000,000 will represent 
additional loans to the allied governments, which, in turn, will give us 
their obligations bearing interest. This $5,000,000,000 will not, there- 
fore, represent expenditures; it will represent loans based upon the 
good faith and honor of these foreign governments—loans which will 
ultimately be repaid to the American people. But as we must finance 
these loans, they are an integral part of our general financial opera- 
tions. To raise thirteen to fourteen billions of dollars on or before the 
30th June, 1918, by the sale of bonds in recurring installments seems 
to some people an impossible task. It is a stupendous undertaking, 
but it is not impossible for America. It is not easy, but it can be done. 
Our resources are adequate; our will is perfect; our spirit is indomita- 
ble; and our success is certain. We have only to pull together—bank- 
ers, lawyers, doctors, manufacturers, farmers, wage earners, laborers, 
men and women alike, Girl Scouts and Boy Scouts, and every other 
class of our people—and we can do the job. Already we have demon- 
strated what a united people can do when partisanship is subordinated 
to patriotism; when love of country becomes supreme. J look forward, 
therefore, with confidence to the success of the recurring campaigns 
we must make for the sale of Liberty Bonds, and I am comforted by 
the reflection that the Government has the solid and unswerving sup- 
port of the patriotic men who compose the American Bankers’ Associa- 
tion. 

The new bonds bear 4 per cent. interest and are exempt from all 
state, municipal, and local taxation, except estate and inheritance 
taxes, and all Federal taxes except superincome taxes, excess-profits 
taxes, and inheritance taxes. They are convertible into another issue 
of bonds, if authorized by the Congress, bearing a higher rate of in- 
terest than 4 per cent. I shall not enter into the details, because 
Treasury circulars and regulations will explain them fully. I do desire, 
however, to advert briefly to the taxation feature of these bonds. 

The first Liberty Bonds bore 314 per cent. interest and were exempt 
also from supertaxes. These bonds did not make the widest appeal. 
To be successful with recurring issues of Liberty Bonds, it is neces- 
sary that they should appeal to the masses of the people. In order to 
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give the exemption from supertaxes on the first Liberty Bonds, it was 
necessary to make the rate of interest correspondingly low. The re 
turns show that of the 4,000,000 subscribers to the first Liberty loan 
3,960,000 subscribed in amounts of $10,000 and less. The aggregate 
of such subscriptions was approximately $1,300,000,000, or 6214 per 
cent. of the first offering. To most of these subscribers exemption from 
the supertaxes was of no value, or in any case of little value, whereas 
to the 40,000 subscribers who bought large blocks of Liberty Bonds the 
exemption from the supertaxes gave an undue advantage. In order 
that they might have this advantage, the small holder was obliged 
to receive a lower rate of interest. It was estimated that under the 
pending House bill the exemption from supertaxes would make a 3% 
per cent. Liberty Bond in the hands of a man with a large income 
equivalent to a taxable bond bearing 914 per cent. interest per annum 
for that part of his income in excess of $2,000,000. The inequality of 
this plan is obvious. It sets at naught the principle now firmly 
grounded in our national policy, that graduated taxes shall be laid 
upon wealth in order that the burden of taxation may be equitably 
distributed and made to bear more heavily upon the rich than upon 
the poor. No one now challenges the correctness of this principle. 
It is, therefore, essential that Government bonds should be issued upon 
a basis which will be equally just to the poor man and the rich man, 
so that each may purchase these bonds upon practically the same in- 
terest basis after allowing for the different scales of taxation. The 
present law accomplishes that object. 

It should be borne in mind, moreover, that if the Government should 
continue to exempt from supertaxes bonds issued during this war, the 
time would come when there would be created in this country a class 
of people of great wealth, enjoying great incomes wholly free from tax 
burden. A grave risk would be involved in such a policy. It would 
be fraught with great danger to the state and would be well caleu- 
lated to produce discontent with tax burdens falling thus heavily on 
the many to the exclusion of the few. 

lor the purpose of illustration, let us suppose that the war continues 
so long that $20,000,000,000 of bonds, bearing 4 per cent. interest, 
should be outstanding, and that they were exempt from all taxation, 
including supertaxation. The interest charge on these bonds would be 
$800,000,000 per annum, almost as much as the entire expenses of the 
Government at the outbreak of this war. Let us suppose that half, or 
$400,000,000, represented the exemption from supertaxes which was 
accorded to people of great wealth. Bear in mind that I am taking 
arbitrary figures merely for the purpose of illustration. This $400,- 
000,000 would have to be raised by taxation upon the masses of the 
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people; in other words, they would have to be taxed directly in order 
that the $400,000,000 of tax exemption could be accorded to the people 
of great wealth who bought the Liberty Bonds. This is manifestly un- 
fair, because, although the total exemption affects more or less the 
price for which the bonds may be sold for the United States, yet no 
adequate return can be had for it. We can not sell bonds in billions 
on the basis of what they may be worth to the very rich. They must 
be offered to all the people alike at one price, and should appeal to all 
alike and upon equal terms. The result of selling a bond which bears 
a low rate of interest and carries exemption from graduated and super- 
income taxes will be this: The poor and the people of modest means 
will buy them for patriotic reasons, but will be unable to held them, 
because the return is too small. It will be less than they can get 
from banks of deposit or savings banks, and the tendency will be all the 
time for these bonds to be purchased from them and accumulated by 
the very rich without any adequate consideration moving from them 
either to the United States or to the original subscriber. In these 
circumstances the value of the tax exemption depends not upon the 
bonds themselves, but upon a wholly extraneous fact, the extent of 
the wealth of the holder. 

Much might be said for subjecting the bonds to normal income taxes 
as well as to supertaxes. Practical considerations, however, make such 
a discussion academic. If the bonds were not exempt from normal 
taxes it would probably be necessary to offer a higher rate of interest 
than 4 per cent. To do that would involve too sudden an adjustment 
in the markets for other securities to be healthy. It is important that 
the United States, in becoming a great borrower of money, should 
adjust the terms of issues in such a way as to avoid, as far as prac- 
ticable, any break in the general market for securities. It is apparent 
that the reasons I have given, which are controlling against exemption 
from supertaxes, apply, if at all, only to a very limited extent to 
exemption from stamp taxes and normal income taxes. These taxes are 
levied upon all wealth at a level rate, and the exemption carries ap- 
proximately equal value to every bondholder, rich and poor alike. 
There is a very natural feeling that the holder of a United States 
bond ought not to be harassed by little taxes and returns incidental 
to its ownership. ‘The United States ought to be able to get full vatue 
for exemption from such normal and stamp taxes in the price and in- 
terest rate at which it will be able to sell its bonds. The bonds will, 
of course, continue to be exempt from all state and local taxes through- 
out the United States. 

If a subsequent series of bonds bearing interest at a higher rate than 
4 per cent. per annum should be issued by the United States before the 
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end of the war, then the holders of these bonds will have the privilege, 
at their option, at any time within six months after such issue is 
made, of converting their bonds at par into bonds bearing the higher 
rate of interest at the price, not less than par, at which the bonds bear- 
ing interest at the higher rate shall be offered for subscription to the 
public. Of course, bonds bearing interest at a higher rate than 4 per 
cent. can not be issued without further legislation by Congress, and 
if such an issue should be authorized, not only the interest rate but 
also the general character of the bonds will be determined by Congress 
or by the Secretary of the Treasury under the authority of an act 
of Congress; and the holders of the 4 per cent. bonds will be entitled, 
if they wish to do so, to receive bonds of the character so determined, 
except that the bonds issued to them, if they exercise the privilege of 
conversion, will have the same date of maturity, the same interest 
dates, and the same date for redemption before maturity as the 4 per 
cent. bonds now offered. If this new conversion right arises it must be 
exercised within the period prescribed by the Secretary of the Treas- 
ury or it will come to an end. The object of this privilege of conver- 
sion is to place the investor in 4 per cent. Liberty Bonds in a position 
of substantial equality with the purchaser of bonds of the next issue 
at a higher rate, if any be made—not to give him a position of su- 
periority from which he might pick and choose between various bar- 
gains which from time to time might be offered by the United States 
during the course of the war. If the new bonds into which conversion 
is made carry also a conversion privilege, then that privilege may be 
exercised with respect to a subsequent issue at the holder’s option. 

These provisions for conversion are substantially determined by the 
act of Congress recently approved by the President, and under which 
the bonds are offered for subscription. Of course, this act of Congress 
does not affect in any way the rights of the holders of the 3% per 
cent. Liberty Bonds of the first issue. Their rights were fixed by 
the previous act, and by the terms of the circular offering these bonds 
for subscription, and by the terms of the bonds themselves. They may 
convert their bonds into new 4 per cent. bonds just like those now 
being offered for subscription, except that the bonds issued upon such 
conversion will have the same maturity of principal and interest and 
redemption date as the old 3% per cent. bonds, or they may keep their 
3% per cent. bonds if they prefer. 

The old law under which the 3% per cent. Liberty Bonds are issued 
differs in one respect from the new law under which the 4 per cent. 
bonds are issued. The holders of the 344 per cent. bonds, while they 
must exercise the privilege of conversion into the 4 per cent. bonds 
within the period of six months beginning November 15, if they desire 
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to exercise it at all, would have the right, if subsequently bonds should 
be issued at a still higher rate, say 4% per cent., again for a period 
of six months beginning at the date of the issue of those bonds, to con- 
vert their bonds into 41%4 per cent. bonds, even though they had not 
made an intermediate conversion into the 4 per cent. bonds. This ar- 
rangement, resulting from the language of the old law, seemed to 
Congress and to the Treasury Department to be rather more than fair 
to the old bondholders and to carry with it burdens of administration 
and difficulties in connection with the future financing of the United 
States which ought not to be repeated. 

It has been urged upon me that many men of wealth will refuse to 
buy the 4 per ‘cent. bond with liability to superincome taxation. I 
should be loath to believe this; but if it is true, the position of the 
Government must always be to offer a bond upon terms fair and equi- 
table to all alike and which will make the widest possible appeal to 
all the people without regard to the extraneous fact that a man may be 
poor or rich. The Government can not finance this war by making 
an appeal alone to the rich, nor to the man of moderate means, nor 
to the poor. Its appeal must be to all the people, and all the people 
must respond to that appeal and by united effort sustain the Govern- 
ment in these great credit operations. It has been suggested to me 
that patriotism should play no part in the sale of Government bonds. 
I do not concede this, although I believe that the American people will 
buy these 4 per cent. Government bonds on their merits. Patriot- 
ism is, first, love of country above everything—above life itself; sec- 
ond, love of country combined with that vital interest in the nation’s 
welfare and safety which will make secure the material interests of 
each individual and promote his happiness and prosperity. 

If this ig true, the man of wealth, with patriotism or with modified 
patriotism or without patriotism, has a greater stake in the security 
of government than any other class, because if the Government’s credit 
is destroyed and disaster comes upon the country, as it inevitably will 
if the Government’s credit fails, what is property worth to the rich 
man, what is life worth to the free man? By buying Government bonds 
the rich man obtains the safest investment in the world and, at the 
same time, by helping to sustain the national credit, promotes the 
national safety and makes property secure. 

But upon the merits of the investment the man of wealth secures in 
a government bond, subject even to the supertaxes, an investment of 
matchless character. His principal is safe beyond peradventure. 
Neither storm nor stress can shake it. Its market value is the same in 
every state in the Union; it is exempt from taxation in every state in 
the Union and not, as in the case of state, municipal, or local bonds, 
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only in the state of issue; it pays an adequate return; it is convertible 
into another bond bearing a higher rate of interest during the war 
with Germany. What could be more liberal to the investor? I know 
‘of no instance where a bond has been issued by a state, or any political 
subdivision thereof in the United States, or by any private corporation, 
which gave to the investor the opportunity of converting that bond into 
a subsequent issue of bonds at a higher rate of interest. There may 
be, but I am not aware of it. 

The question naturally presents itself as to how these great opera- 
tions of the Government are to be financed. They can be financed only 
through the united support of all the people of the United States. 
The kind of support I mean is that every individual, every partnership, 
every corporation, shall invest not only their available means from 
time to time in Government bonds, but that they shall make sacrifices 
of comfort and convenience; that they shall economize; that they 
shall avoid waste; that they shall save in every possible direction in 
order that they may increase their available resources for the pur- 
pose of assisting the Government in these prodigious operations upon 
which the national security absolutely depends. We must encourage 
thrift and industry throughout the land, and we must make everybody 
understand that the first duty of the hour in this critical time is to 
place all their available resources at the disposal of the government. 

Fortunately the resources of America were never so ample for our- 
selves and so formidable for our enemies as now. The value of our 
farming and agricultural products for the year 1917 is the greatest 
ever recorded. In a statement I have just received from the Secretary 
of Agriculture he estimates the value to be $17,000,000,000. The com- 
bined resources of the national and state banks (including trust com- 
panies) of the United States are now $37,000,000,000. At the out- 
break of the Civil War the combined resources of the banks were 
estimated to be $1,500,000,000, and yet with these limited banking 
resources the Union Government raised $3,000,000,000 by bond sales, or 
twice the amount of the banking resources of the country. Upon the 
same basis we should now be able to raise $74,000,000,000 through 
Government loans. I am not suggesting that this may be done; I 
am only drawing a comparison. 

In connection with the resources of the United States and the sale 
of these bonds, I wish to say that the money derived from the sale 
of these securities, the money derived from taxation, including even 
the money we lend to foreign governments, is largely, if not wholely, 
spent within the limits of the United States; only a small fraction of 
it is expended in any other direction. These operations involve in 
very considerable measure merely transfers of credit, and the pro- 
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ceeds of these bonds are rapidly being sent back into the channels of 
business for the purpose of promoting and enhancing the presperity of 
the people of the United States. 

There has been much speculation as to what are the annual savings in 
the United States, as to whether or not they are large enough to meet 
the demands of the Government in this war, and as to how much will 
be left after the needs of the Government are satisfied. I have myself 
been greatly confused by the many conflicting estimates and theoretical 
observations with which I have been favored. Recently there was 
placed in my hands an interesting and illuminating paper on this 
subject by Col. M. W. Thompson, now in charge of the Finance Division 
of the Signal Corps of the United States Army. The argument and 
the figures arrayed in this statement are impressive. I quote two 
paragraphs therefrom: 

“Careful investigation of the present available ‘supply of capital 
suggests the conclusion that the present needs of the Government may 
be adequately met, and that the entrance of the Government into the 
market as a competitor for capital need not prevent necessary expan- 
sion. The needs of the country must be and will be first served, but 
there will be sufficient capital left for industrial purposes. Patriotic 
response to the needs of the country need not force bankers inte a 
policy of retrenchment. These conclusions are striking. Indeed, they 
are at variance with the general attitude of financiers, but they are 
soundly based upon accurate statistical information. 

“In a normal year, savings from all sources in the United States, from 
corporations, business men, farmers, and investors generaliy, amount to 
from $5,000,000,000 to $6,000,000,000. In 1916 the supply of capital 
in the United States was about two and a half times the normal 
amount. In that year savings in this country, including those re- 
invested by corporations in their own enterprises, amounted to $15,- 
000,000,000. Conservative .estimates for the current year indicate 
that the aggregate for 1917 available for the use of the Government in 
prosecuting the war and for the general purposes of financing industry 
may reach $18,000,000,000.” 

I have not had opportunity yet to study the elaborate tables and the 
argument which have been submitted to me in support of these con- 
clusions, but I have examined them sufficiently to convince me that they 
are worthy of deep study. I am greatly indebted to Col. Thompson 
for the service he has rendered in making this analysis, and for the 
privilege he has given me of making use of it. I hope to be able to 
publish Col. Thompson’s statement in the near future. 

Whatever differences of view there may be about the annual savings 
of the American people, it is undoubtedly true that they are so large 
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that with the other resources of the country upon which we may draw, 
there can be no doubt whatever of the ability of the people of the 
United States to finance every demand which the Government may 
make upon them for the purposes of this war. If the ordinary savings 
which have been made heretofore voluntarily are now augmented by 
the savings which can be effected under the pressure of patriotism 
and necessity, by prevention of waste, the practice of genuine economy, 
the cutting off of luxuries during the period of this war, what may 
not the American people be able to do? No one can gauge the latent 
power of the people of the United States in that respect. Already the 
country is aroused to the importance of the situation, and there is 
a spirit of determination and codperation throughout the land which 
augurs well for the success of every financial undertaking of the Gov- 
ernment, and for the continued maintenance of our industrial and 
commercial situation unharmed and unimpeded by the essential finan- 
cial operations of the Government. This sounds at variance with what 
I am going to say subsequently about the necessity of stopping un- 
necessary capital expenditures during the war, but it is not. That ac- 
tion is none the less desirable, because, as a matter of prudence and 
of wisdom, we should conserve the resources of the nation in every 
possible direction. 

In the matter of savings, which are of such prime importance, the 
Treasury proposes to issue in the near future and to sell to the people 
war savings certificates in as small denominations as $5, maturing 
in five years, and upon such a reasonable plan that the humblest person 
in the land may be encouraged to save all that he can and to invest 
in an absolutely safe security bearing interest, while at the same time 
doing his part to sustain the Government and help win the war. I 
have appointed a War Savings Committee to take charge, under the 
direction of the Secretary of the Treasury, of this important branch 
of the work. This committee consists of Messrs. Frank A. Vanderlip, 
chairman; Frederick A. Delano, of the Federal Reserve Board; Henry 
Ford, of Detroit; Charles L. Baine, of Boston; Eugene Meyer, of New 
York; and Mrs. Elizabeth Bass, of Chicago. It will not be possible to 
offer the war savings certificates during the forthcoming liberty loan 
campaign, but as quickly as possible these certificates will be made 
available for the people of the country through the post offices, inter- 
nal-revenue offices, customs offices, the banks, and other agencies that 
may be designated by the Government. 

The value of this campaign for war savings certificates is not alone 
in the amount of money that may be saved, but in teaching the people 
of the United States on a nation-wide scale and through an intelligent 
presentation of the facts, the value of thrift and saving. Its beneficial 
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effects ought to survive the war and have a permanent influence upon 
the future economy of the country. 

Upon the bankers rests a peculiar duty and responsibility at this 
time. They can render inestimable service, not alone in promoting 
savings, but also in exercising a wise discrimination as to loans in- 
volving new capital expenditures and in discouraging every unnecessary 
undertaking involving fixed investments until after the close of this war. 
We must realize, my fellow countrymen, that the gravity of the situa- 
tion for the nation and for the entire world is so impressive that the 
Government must pre-empt and occupy exclusively, if necessary, until 
this war is over the entire investment field in the United States. 

It should be the first duty of every citizen to invest gladly his avail- 
able means in Government bonds, and it should be the duty of the 
patriotic governors of our states, the mayors of our cities, and the 
controlling authorities in every political subdivision in the country to 
discontinue unnecessary public works and improvements until this war 
is over. Private enterprise should be governed by the same principle. 
I do not mean to have you infer that this is a definite suggestion that 
an immediate attempt be made upon any organized scale te discourage 
unnecessary capital expenditures; but I do wish to urge that you, 
the bankers of America, make a deep study of this question so that 
if the time comes when it is desirable to take action, you will be pre- 
pared to codperate quickly with the Government. 

It should be remembered that the national Government has no power, 
through legislation, to regulate or control capital expenditures of 
states, municipalities, or political subdivisions of states, nor has it 
the power to legislate with regard to such investments by private cor- 
porations, except those engaged in interstate commerce. Through the 
co-operation of the states, effective measures could in time be con- 
certed, no doubt, to meet this question if the necessity arises. But 
that would take time. In the absence of state action it is possible, 
however, for the bankers of the country to discourage, to a very great 
extent, unnecessary or unwise investment of capital in private and 
public enterprises during the period of this war. I hope that this As- 
sociation will appoint a committee to study this problem and be pre- 
pared to act as the public interest may require. 

It is also a matter of great importance that the bankers of America 
shall conserve their own resources, having always in mind the su- 
preme necessities of the state, so that they may be able, as the first 
bulwark of the Government’s credit, to respond quickly and effectively 
to any calls the Government may make upon them. In this connec- 
tion it is most important, gentlemen, that interest rates should be 
kept at a reasonable level throughout the country, that sufficient ex- 
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pansion of credit should be had to carry on the great commercial and 
industrial operations of the nation and to assist in the flotation of 
successive issues of Government bonds. Proper credit expansion at this 
time is extremely essential to the Government in this war—and I em- 
phasize “proper’—and you men of knowledge, ability, and experience 
are the best judges of that. Proper credit expansion is just as essen- 
tial to carrying these great operations forward as food is necessary for 
human life. You must not be afraid of it. We must not be afraid to 
break old dogmas; we must not be afraid to do any things that are 
manifestly sound things; we must not, gentlemen—if you will permit 
me to assume for a moment that I am a banker—we must not hug this 
poor dogma of not rediscounting when it is essential that banks should 
rediscount to carry forward the legitimate operations of the war. Why 
does any banker want to keep himself in a vise when your Government 
and you have framed the law which gives you the opportunity of mak- 
ing disaster impossible? 

I should like to impress upon you the importance of a prompt and 
widespread response on the part of the bankers of the United States to 
the offerings of short-time Treasury certificates which will be made 
from time to time. These certificates, as you know, have maturities 
of from thirty days to four months, and are sold in anticipation of 
“bond offerings and the payment of taxes. Through their use, the neces- 
sities of the Government during the interval between recurring bond 
issues are met, and the process of financing these bond issues is not 
only eased but simplified. Undue strain upon the credit resources of 
the country is avoided because payments are spread over a period and 
adjusted in such a way as to prevent disturbance and inconvenience. 
The banks can render highly valuable and patriotic service to the Goy- 
ernment by purchasing promptly, and to the extent required, these 
Treasury certificates as offered. 

We are fortunate in having the Federal Reserve System, whose use- 
fulness is now becoming increasingly manifest. This system is dem- 
onstrating every day its tremendous importance and value to the banks 
and to the American people. It not only gives strength and security 
to our financial structure, but it offers the essential means of legiti- 
mate credit expansion and flexible note issues, for which the country 
has so long stood in dire need. This system has already won the ap- 
proval of the bankers and people of the United States. I wish that the 
state banks would realize the great opportunity they now have of 
promoting their own interests by joining the Federal Reserve System, 
and by doing so to make that great system more impregnable for their 
interest and the common interest of the country. It would consolidate 
the financial strength of the Nation in such a way that the operations 
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of the Government in this war could not be put in question. It is a 
commanding duty of self-interest and patriotic service to the country. 

The next offering of the Liberty loan has just been announced. The 
amount is $3,000,000,000, with the right reserved to allot 50 per cent. 
of the oversubscription. I should like you to understand, gentlemen, 
that in the determination of the amount of these offerings I am con- 
trolled by inexorable facts. These facts are the actual necessities of 
your Government. I do not determine these questions arbitrarily. We 
are face to face with a situation where the needs of the Government 
must be met. When I announce the amount of an offering of Liberty 
Bonds, please remember that it is the minimum with which the Gov- 
ernment’s business can be carried on and the war effectually con- 
ducted. 

It is the first duty of patriotism, gentlemen, that the needs of your 
Government for this war shall always be met, because if you fail once, 
disaster will overcome the entire nation, and we cannot contemplate that. 
I should feel happier if the loan were larger, but I have endeavored to 
make it as small as possible in order that the least possible strain may 
be put upon the country’s resources during the crop-moving season. 

We must make this loan a success. We can make it a success. The 
failure of a single issue of Government bonds would be worse for 
America than a disaster upon the field of battle. We must never let 
that happen. 

A few days ago I read the following manifesto issued in Berlin by the 
League of German Municipalities: “If money talks, the President of 
the United States may learn by October 18, when the subscription lists 
close, that the echo of the new war fund given by the German people will 
have drowned out completely the clamor of unending protests to which 
his reply to the Pope has given stimulus.” 

Let us meet that challenge by a subscription to our Second Liberty 
Loan on the 27th day of October, nine days after the close of the Ger- 
man loan, which will make clear to the German military despotism that 
America marshals not alone her brave soldiers upon the.field, her in- 
vincible navy upon the high seas, her industries throughout the length 
and breadth of this land, but, as well, her financial resources, and that 
she igs determined to use them all without stint and regardless of sac- 
rifice to vindicate American rights, outraged too frequently by Ger- 
man infamies. Let us answer this challenge by making clear to the 
world that the American people, with transcendent love of justice and 
of country, stand solidly behind their great President and support 
unequivocally the purposes of this war. 

Fellow countrymen, we are at one of those great points in the prog- 
ress of civilization where pregnant issues for the whole human race 
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are to be determined. It is an inspiring thought that noble, free, 
peaceful, and liberty-loving America has been called by God to pow- 
erfully influence, if not to determine, the course of future events. We 
have a grave responsibility, and I know that we shall discharge it 
worthily, of American patriotism and American idealism. These prob- 
lems are of unparalleled novelty and magnitude. The means of de- 
termining action must frequently be more instinctive than logical. We 
are traversing unknown and uncharted seas. Our compass must be 
the steadfast codperation of the best wisdom and intelligence of the 
country, inspired by a lofty patriotism which neither obstacles can dis- 
courage nor death defeat. America’s sacred rights must be vindi- 
cated; a just and lasting peace must be established; democracy must 
be triumphant; despotism must be destroyed; and, when these great 
things have been accomplished, everywhere throughout the length and 
breadth of the civilized world men shall proclaim noble America as 
the valiant knight who came upon the scene in the blackness of the 
night and rescued civilization. (Applause and cheers.) 


PRESIDENT GOEBEL: Please be seated, gentlemen. Do not for- 
get the great speaker for this afternoon. Dr. Newell Dwight 
Hillis will talk on the subject of “Why We Must Fight On.” 
There is also some extremely important business of the Associa- 
tion to be attended to this afternoon. 

(Adjourned until 2 P. Mm.) 


ANNUAL REPORT OF THE GENERAL SECRETARY 
Frep. BE. FarNswortH 


New York Ciry, September 1, 1917. 
To the American Bankers Association. 

Gentlemen: I respectfully submit my report as General Secretary 
of the American Bankers Association, covering the fiscal year from 
September 1, 1916, to August 31, 1917. 

Your attention is specially directed to the reports submitted by the 
officers of the Association, the Sections, Commissions, Committees and 
Departments (as published in this pamphlet or presented during the 
sessions of this convention) for details as to the various activities of 
the Association. 

I shall deal briefly with these items, while endeavoring to report fully 
on the matters pertaining more directly to my administration of the 
affairs of the Association, including its finances, during this, my tenth 
year, as General Secretary of the Association. 
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ExxEcutrive CouNcIL 


It is gratifying to note the steady increase in membership and it is 
the more clearly demonstrated year by year that the highest efficiency 
in administration of the business of the Association can only be had 
through its Executive Council. 

The spring meeting of the Executive Council was held at Briarcliff 
Lodge, Briarcliff Manor, N. Y., on May 7, 8 and 9, 1917, with the 
largest attendance in our history—there being eighty-seven members 
present and only nine absentees, whose absence was unavoidable. Se- 
rious consideration was given to the affairs of the Association, there 
was a free expression of opinion and throughout the sessions harmony 
prevailed. 

The new Council, which will meet for organization after the adjourn- 
ment of this convention, will comprise twenty-seven members in the 
one-year class, thirty in the two-year class, thirty-five in the three-year 
class, and sixteen ex-officio members, a grand total of 108. This is 
twelve more than last year. Hight states have added nine additional 
members to the Council by securing the necessary increase in member- 
ship, viz., Iowa, two; Michigan, one; Missouri, one; Montana, one; 
Nebraska, one; Ohio, one; Utah, one, and Wyoming, one. 


SECTIONS OF THE ASSOCIATION 


The various Sections have developed great activity in matters of 
special interest to their bank members and the year marks the highest 
record of accomplishments in all directions. Willing codperation be- 
tween Sections and Association officials has brought about this splendid 
record. 

The Trust Company Section has given consideration to many impor- 
tant problems with excellent results. On Monday evening, February 
26, 1917, occurred the seventh annual banquet of the Trust Companies 
of the United States at the Waldorf-Astoria Hotel, New York City. 
The affair was largely attended and unusually successful, doubtless due, 
in part, to the international touch given the function through the in- 
troduction of Sir Edmund Walker, head of the Canadian Bank of 
Commerce, as the guest of honor. 

The Savings Bank Section has continued its activity in the interests 
of thrift, and special attention has been given to the installation of 
savings banks within the schools. Special study has also been given 
to the relation between railroad securities and savings bank invest- 
ments. 

The Clearing House Section has conducted a campaign for member: 
ship, with splendid results, twenty-five new members having been added 
during the year. Seven new clearing houses have been organized. It 
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has recommended the adoption of a clearing house symbol, which has 
met with general approval and adoption. The discussions to occur dur- 
ing convention week, participated in by clearing house examiners and 
managers, will mark an important epoch in the history of the Section. 

The American Institute of Banking Section canceled its regularly 
scheduled convention in Denver, holding only a one-day session in 
Chicago on Wednesday, September 12, 1917. The demands of war 
having seriously handicapped many banking institutions, this patriotic 
action of the Institute boys in curtailing their convention is highly 
commended. The year marks a steady increase in members through 
the various chapters and the Section is in better position than ever 
before to render the service to be expected of it. 

The State Secretaries Section, through its membership of secretaries 
of bankers’ associations in the various states, has again rendered valu- 
able service through hearty coéperation with the parent Association 
and no small share of our increased membership is due to their activi- 
ties. 

The ten years’ record of the State Secretaries Section shows increas- 
ing activity and more complete organization on the part of the state 
associations, that far excels in the various ramifications of secretarial 
work the condition existing ten years ago. At that time there were forty- 
four state associations and now there are forty-nine, and all of thei 
live and progressive organizations. It is with pardonable pride that 
I refer to this most excellent aggregation for the reason that ten 
years ago I was Secretary of the State Secretaries Section and Secre- 
tary of the Michigan Bankers Association. 

The National Bank Section, organized at the Seattle convention, now 
has a membership of over 6,000 banks and this year of its history has 
been marked with the formation of many committees which have given 
serious study to many important matters of peculiar interest to its 
members. 

The State Bank Section which came into existence during our Kansas 
City convention has experienced a healthy growth and promises well 
for the future. 

My hearty appreciation and thanks to Secretaries Mershon, Harrison, 
Thralls and Philpott; to Presidents McWilliam and Rankin; and to 
Educational Director Allen, who is also Secretary of the State Bank 
Section, for their codperation in various matters throughout the year 


and my congratulations are extended upon their various and individual 
successes. 


JOURNAL-BULLETIN 
Over 40,000 copies of the JourNAL are now issued monthly, an in- 
crease of some 6,000 over a year ago and of 10,000 since 1915. The 
daily and financial press continue making use of matter from the 
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JOURNAL and its Editor and the Association deserve congratulations 
on its marked success. Notwithstanding the increase in subscription 
price (due to conditions brought about by reason of the war) many 
subscriptions from other than member banks continue to come in, all 
of which is most gratifying. Many letters of commendation and but 
few in protest of the JouRNAL have been received; but I am sorry to 
have to report evidences that many of our members do not get the 
benefits from this publication that they would by a careful perusal 
of its columns each month. 
LrgaL DEPARTMENT 


Greater demands than ever have been made upon this important 
department of: our Association’s activity during the past year and 
General Counsel Paton has proved equal to the task of supplying legal 
information to our members and of acting in an advisory capacity as 
well as attending many meetings of various committees of the Asso- 
ciation. His report, soon to be submitted, should receive your undivided 


attention. Srate ASSOCIATIONS 


There are now forty-nine bankers’ associations, one for every state 
in the Union and the District of Columbia, and it ig expected that 
before another convention occurs there will be an association in Alaska 
as well. The year has been one of special activity in some of the state 
associations but all show a healthy growth and an ever increasing in- 
terest in the problems of mutual interest as well as of those of local 
purpose only. The Board of Control of the State Secretaries Section 
were in attendance at the last spring meeting of the Executive Council 
and it is expected that much good will come through this added op- 
portunity for the exchange of ideas. 

It has been a pleasure for your General Secretary to attend many 
conferences, conventions, group banquets, institute dinners, etc., and 
the Association has also been ably represented at similar gatherings by 
various Association officials and department heads. Through this 
means an ever increasing number of our members are reached each 


year: DEPARTMENT OF PUBLIC RELATIONS 


Through the JouRNAL columns, as well as by other means and meth- 
ods, Manager Welton has given publicity to various matters of inter- 
est to our members. Further changes and improvements have been 
effected in the JouRNAL and its welfare is carefully studied by its 
Editor. To Associate Editor Lewis is due no small amount of credit 
for his work in the publication of our monthly magazine. 

DEPARTMENT OF CONTRACTS AND PURCHASING 

A creation of necessity, the securing of proper prices and contracts, 

in this war period, is no small task and Manager Lewis has demon- 
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strated the wisdom of his selection as its head as well as of the estab: 
lishment of the department. 
COMMITTEES 

Various committees must, to a greater extent than ever before, be 
relied upon to perform important duties in an organization so large 
as ours has grown to be. 

The Administrative Committee has met on several occasions since 
our last annual convention, holding in some instances two-day sessions, 
and most careful consideration has been given to the various Associa- 
tion matters brought before it. 

The Insurance Committee has not been idle and its labors have re- 
sulted in improved forms of policies as well as in the reduction in insur- 
ance rates. It is gratifying to note the steadily increasing interest of 
our members in matters of insurance, and Secretary Ruffin has proved a 
capable and worthy correspondent. It is to be hoped that many more 
of our members will consult him before another year runs to its close. 

The Committee on State Legislation (formerly known as the Com- 
mittee on Law) has, through the state associations of various states, 
urged various laws recommended by our Association and with marked 
success. 

The Committee on Federal Legislation has worked with good effect 
during the year on various problems of Federal legislation. It has 
also acted in an advisory capacity as well as in conjunction with the 
Committee of Twenty-five in its campaign for relief in certain phases 
of the Federal Reserve Act. General Counsel Paton has rendered a 
valuable service in connection with the work of the three committees 
mentioned above. 

The Finance Committee, with its Sub-Committees, have carefully 
scrutinized the expenditures and finances of the Association and has 
given careful analysis to the various reports, statements, etc., sub- 
mitted at spring meeting and convention time. 

The Committee of Twenty-five has waged a strong campaign for va- 
rious changes in the Federal Reserve Act and that it has not been suc- 
cessful in every point certainly is not the fault of its members, Chair- 
man Adams and Secretary Thralls, who have been untiring in their 
efforts to win out. 

The Committee on Membership, Library Committee, as well as the 
special committees of the Association and Council have been in close 
touch with the various efforts of the Association during the past year 
and the important work performed by them will be given in detail in 
their several reports. 

CURRENCY CoMMISSION 


This important Commission awaits the call of duty, although no 
demands have been made upon it during the year. 
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AGRICULTURAL COMMISSION 

With ever extending ramifications to state associations, county and 
local agricultural committees, this Commission has succeeded in es- 
tablishing county agents in many new places and the movement prom- 
ises to be nation-wide. The problem of food supply, so strongly em- 
phasized by the war, has been given serious study and through the 
medium of its publication—Tue BAnxer-FArMeR—and otherwise, a 
live interest was created and excellent results accomplished. The 
problems of. better roads, better schools, diversification of crops, etc., 
have not been neglected and Chairman Hirsch deserves the hearty 
congratulations and thanks of our Association for what has been ac- 
complished through his Commission. 


PROTECTIVE COMMITTEE 

Matters relating to the Protective Department have received careful 
analysis and attention at the hands of this important, though (for 
obvious reasons) secret committee. And, while they cannot individu- 
ally receive the thanks of our members, the Association is nevertheless 
appreciative of their labors. 

The year’s work will be shown by the report of the Protective Com- 
mittee, made to the Executive Council, and the report of Manager 
Gammon of the Protective Department. These reports with the printed 
full report of the William J. Burns International Detective Agency, 
Inc., which is available to all Association members, should receive a 
careful reading by our members and comprise the complete history of 
the year’s activities and accomplishments. 

More letters of commendation of this department than ever before 
have been received and I am glad to say also that fewer communica- 
tions have come in registering complaints. The latter are written 
almost invariably through improper understanding of the department’s 
rules and the facts involved. Members should keep in mind that all 
cases which come within the rules of the Protective Department 
will be handled without cost to the member concerned; our Asgso- 
ciation will prosecute amateur and professional alike, and cases 
should be reported to the nearest Burns Agency for prompt attention. 
It is not necessary to advise the General Offices before a case will be 
taken up, all statements to the contrary notwithstanding. Manager 
Gammon has again shown his ability to handle this important field of 
Association work and his department has proved itself most efficient. 

I want to commend the most excellent work of the William J. Burns 
International Detective Agency, Inc. The weekly reports which are 
submitted to and read by your General Secretary show that during 
the past year the Agency has perfected its arrangements and is ac- 
complishing better results through added experience and facilities than 
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has been shown by past records, although past records have indicated 
a yearly improvement and the best of service. 


LIBRARY 


Through the purchase of the Del Mar Library, by authorization of 
the Executive Council, the Association has added to its Library a col- 
lection of unusual interest and value, consisting of several hundred 
books and thousands of pamphlets, manuscripts, clippings and exten- 
sive notes on financial matters, the latter made by Col. Del Mar in the 
libraries of Europe. An index of some 15,000 cards accompanies the 
collection and offers ready access to the valuable material assembled. 
This collection, known as the Alexander Del Mar Collection of the 
Library of the American Bankers Association, is properly housed in 
the space formerly occupied by the New York State Bankers Associa- 
tion, on the same floor as the General Offices of the Association at 5 
Nassau Street, New York City. Through the generosity of Col. Del 
Mar, the Association has also been presented with a collection of 
coins and paper money of no mean interest, which will also be dis- 
played in the same rooms as the library collection. To the Library 
proper, numerous books, pamphlets, magazines and clippings on mat- 
ters of banking and finance have been added during the year. On the 
recommendation of the Library Committee and approval of the Execu- 
tive Council, the loan feature of the Library has been suspended. 
The resignation of Miss Glenn as Librarian having been accepted last 
June, the work of the Library is being handled by an able corps of 
assistants. 

GENERAL War Loan CoMMITTEE 


At the Briarcliff spring meeting, the Executive Council authorized 
active participation in the first Liberty Loan of 1917 by the Association 
and President Goebel named a General War Loan Committee, located in 
the General Offices in New York, to direct this work. Ex-President 
Lewis E. Pierson was made Chairman; Fred I. Kent of the Bankers 
Trust Company, Vice-Chairman; General Secretary Farnsworth, Vice- 
Chairman and Secretary; General Counsel Paton; Assistant Secretary 
Fitzwilson, Assistant Secretary; Section Secretaries Mershon, Harri- 
son, Thralls and Allen and Messrs. Welton and Lewis, Editor and As- 
sociate Editor, respectively, of the JournaL, were of the Committee. 

Messrs. Gilbert B. Bogart and R. F. Ayers, men experienced in 
bond sales, advertising and publicity, volunteered their services to our 
Committee and were accepted. The individual work of the various 
members proved the value of their appointment to this important Com- 
mittee—time became an unknown element—State Chairmen and Com- 
mittees and Sub-Committees were named and communications and 
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printed matter were mailed and mailed and mailed again to member 
and non-member banks alike throughout the country—about 30,000 
addressed envelopes being necessary to care for each mailing. I be- 
speak your undivided attention to the report of the General War 
Loan Committee which will be presented by Chairman Pierson. The 
appreciation and thanks of the Association are due to this Committee, 
regular and volunteer members alike, for their untiring efforts for 
the success of the first Liberty Loan of 1917. It should be a matter 
of satisfaction to our Association to know that through the efforts 
of its members valued service was rendered in making this first Lib- 
erty Loan flotation so wonderful a success and that individually and 
collectively we had a share in that success. 


Banks aT WAR CAMPS 

From some of our members, with experience in the matter, requests 
were received suggesting the establishment of banks within the various 
army cantonments, thus to provide ready banking facilities for our 
soldier boys. The proposition was referred to President Goebel and on 
his direction letters were written to our member banks in the town 
or city adjacent to the cantonments, suggesting the forination of a 
bank at its camp. Thirty-two cantonments were on our list and letters 
were sent to 212 banks. The response was, as expected, both prompt 
and patriotic and all expressed a willingness to do their bit for the 
“boys.” Unfortunately this movement has not been successful, because 
the Secretary of War ruled against the establishment of any banking 
facilities at any camp. This decision is to be regretted for it does 
seem important that the “boys” should have easy means of depositing 
their savings, the transmittal of funds to those “at home,” ete. 


GENERAL OFFICE CABINET 
On the suggestion of the Administrative Committee the officers and 
heads of departments in the General Offices have organized and hold 
monthly and bi-monthly meetings. Full discussion ensues at these 
meetings and various matters of Association business are handled in a 
most able manner, as a result. 


OrricE IMPROVEMENTS 

Our General Offices now occupy the entire twelfth floor of the Han- 
over National Bank Building at 5 Nassau Street, as we have acquired 
during the year the two rooms formerly occupied by the New York 
State Bankers Association. Some 700 running feet ef shelf space 
has been added during the year for the accommodation of Library and 
Protective Department records. A small but necessary amount of new 
furniture, typewriters, etc., has been purchased. 


214 FORTY-THIRD ANNUAL CONVENTION 


FINANCES 
The Treagurer’s report shows a cash balance on hand of $3,098.58. In 
1916 the balance was $32,264.22. This reduction in balance is due to 
the expenditure of about $20,000 in the first Liberty Loan campaign 
and the purchase of the Del Mar Library, $5,000 (both expenditures 
under authority of the. Executive Council). Then, too, there are the 
natural increases in expenditures incident to increased Association 


activities. RouvrinE Work 


During the fiscal year just ended we sent out from the General 
Offices more than two million letters, circular letters, Proceedings, 
JOURNAL-BULLETINS, etc. The following statement shows the volume 
of mail and express matter in detail: 


First-Ciass Martz MATTER 


IDA Sd ts KOH Oe TRICO CHC BOURKE OSCE SIS OCU DO oe 13,737 
Ghirg nl epe Twa, “Cw. doosslboescddoubconoesconsb OO c 93,628 
First-class mail other than letters, such as typewrit- 
(iy INSUES Cuseaiae do ppabebadecan ash ooaon OD Onec 2,628 
109,993 
Srconp,:THirpD AND FourtH CLAss Mam, MATTER 
JOURNAL-BULLETINS, including those of A. I. B...... 486,342 
CO GES, orferasets, szsp nti s\or0 15) 05.8 Soeitel cbs lot cne¥s iolaxeekerotrobetonelouete) eetsiots 1,625 
PIP ant oad dob Se One BON oo DOCH OM DOU nbaG cuOKGse SHOU sc _ 1,759 
Wbists Ote Members ase cypeeeeks intel ene ieee ieee ici 18,525 
BACKAG CG, Matus, Vapelove cause ours! avouets sicustancl dveedssvers tere etree 1,096 
509,347 
NotalyA yy Bi Atm allem at beraerperer steerer ters ctererere ete 619,340 
Waz Loan COMMITTEES 
Total second, third and fourth class mail matter... .245,875 
Hotalenrstyclassamaiamattencestes se eeeetmeetee re 40,238 
* 286,113 
SEcTIONS AND DEPARTMENTS 
Notaltirstrelass email smatcensceme nee cree ee 84,781 
Total second, third and fourth class mail matter.... 59,573 
144,354 
Hotalemailematteraerumitrsanircicte POG OD boo 500006 1,049,807 
Mxprees  PACkages 5 cié..0re sie ss! iae siete bes» «tesa 0:k oust oem 15,991 
Grand. :totali ons ectalees ee: eens eee 1,065,798 


* Represents pieces of mail matter, not printed matter. Many en- 
velopes contained from three to eight enclosures, totaling about 1,500,- 
000 pieces of printed matter actually sent out. 
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MEMBERSHIP 


When our books were balanced on August 31, 1917, our Association 
membership was 17,328. One year ago we had enrolled 16,016 mem- 
bers. At our last Briarcliff spring meeting I expressed the desire for 
17,000 members by the end of the fiscal year. The response by state 
associations and state vice-presidents and various other agencies was 
effective and our enrollment of 17,328 on August 31 last shows a net 
gain over the previous year of 1,312—the record increase in member- 
ship for any one year since our organization. This result is peculiarly 
gratifying to me, at the close of this tenth year of my administration 
as your General Secretary; and I am sure the members are pleased as 
well. 

In the increase in membership in our Association, by states, Iowa 
comes first with 227 new members, a total of 905; Missouri is second 
with ninety-eight new members, a total of 708; Ohio stands third with 
eighty-seven new members, a total of 708; Kansas is fourth with seven- 
ty-nine new members, a total of 820; Nebraska follows with seventy-six 
new members, a total of 559; then come Montana with sixty-six, a 
total of 308; Illinois with fifty-eight, a total of 1,039; Minnesota with 
fifty-seven, a total of 571; Texas with fifty-six, a total of 623; New 
York with forty-seven, a total of 1,066; Oklahoma with forty-one, a 
total of 571, and Michigan thirty new members, with a total of 508. 

As last year, New York stands first in its membership in our Asso- 
ciation with 1,066, Illinois is second with 1,039, Pennsylvania third 
with 974, then follow Iowa with 905, Kansas with 826, Missouri and 
Ohio each with 708, California with 659 and Texas with 623. 

The District of Columbia enjoys the distinction of having every bank 
a member of our Association; Nevada has only one bank not an A. B. 
A. member; Arizona only two non-members and Alaska but three non- 
members; Delaware and Rhode Island must supply eight and eleven, 
respectively, to come within the full-membership column. 

The increase in Association membership, through the efforts of va- 
rious Sections and officials of the Association, by applications known 
to have been received through their labors for the fiscal year ending 
August 31, 1917, is as follows: 


Nationale banker Sec tl Onnmrieiteere a lee + el ete/sicce siaie'e corte oie) eteraiot store 121 

State of Iowa, with the codperation of Messrs. H. A. Miller, A. C. 
Smith, L. E. Stevens, Secretary Frank Warner and others 
within said state, the General Offices and Sections of the Amer- 
ACA Bankers eASsOCIAtlOMs ysl eiicheleictsls cls se s/o lel Pestignerees voce L1G 
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H. C. Schultz, State Vice-President for Ilowa.....-.-.+-+++++++00- Nagi 
States Banki Sectiontees oer cicicmsin state aceteyepeteren sb oheueiete) statal tt acetal ayant 81 
R. S. Hawes, member Administrative Committee, Missouri....... 29 
S. B. Rankin, Secretary Ohio Bankers Association..............- 25 
W. S. Guthrie, member Executive Council, Oklahoma............. 22, 
Savings Bank Section.............25--+- 2222s reses soso 21 
Harry Yeager, member Executive Council, Montana...........-.. 21 
rusts COMPAM ys SeCULOM eraser tele stereo eel ete teeters ote teleost rene T36 
@Gharlese A. Hingscliss Vacerbresitdentijacn, 2) acts iekest ead ei tees eee 16 
C. E. Farnsworth, member Executive Council, Ohio............... 16 
Edward Nelly, member Executive Council, West Virginia......... 16 


Many of our Executive Council members, State Vice-Presidents, State 
Association Secretaries and members have rendered valued assistance 
in securing our increased membership this past year and the thanks of 
our Association is due them one and all for this evidence of their 
loyalty. At the recent Iowa convention, a special effort was made to 
increase its A. B. A. membership (President Goebel and Ex-President 
Arthur Reynolds urging the banks of Iowa to join our Association) 
and to our State Vice-President for Iowa, Mr. H. C. Schultz, belongs 
the credit for the greatest individual accomplishment in this member- 
ship campaign for the year. 


ATeuse BT AGEE Te ee ee Ce a eee eee 16,016 
* Erased from the rolls through failure, liquidation, consolida- 
tion-ands withdrawal Wecember i, L916 cnn sasre ee rere ree 876 
Membership” crisis ects secs cite stare scuaeuit econ tomer ste tetera see nee ae 15,140 
August 31, 1917, new members joined during the year. ..1,620 
* Regained members (secured from the above)........... 568 2,188 
AUS UStes lomL Ol (qu Inembers hit primeira teat rirnt meters 17,328 
A net increase for the fiscal year of..............-.<.- 1,312 


A net loss for the year in failures, consolidations, etc.... 137 
A net loss for the year in delinquents.................. 171 308 


Making the actual gain in new members................ 1,620 


It will be observed that the list of delinquents is exceedingly small, 
considering our large membership. The delinquents for the year of 
1915-1916 were 198 with a membership at the beginning of the year of 
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15,010. The delinquents for the present year of 1916-1917 are i71, with 
a membership at the beginning of the year of 16,016. Slightly over a 
thousand more members and twenty-seven fewer delinquent members. 
In proportion to the size of our membership, this is the smallest list 
of delinquents in the history of our Association and speaks well for 
the loyalty of our members. 

Gratifying results are also shown in the usual list of losses in mem- 
bership by failures, consolidations and liquidations. For 1915-1916 
the loss was 218; for the years 1916-1917, the loss was 137. The total 
net losses as shown in the reports for delinquents, failures, consolida- 
tions and liquidations were 416 for the year 1915-1916 and 308 in the 
year 1916-1917. 

The aggregate resources of our membership is estimated at twenty- 
five billion dollars. 


The membership and resources of the Association have increased as 
follows: 


Paid Membership Annual Dues 
Septemberdnle iO... ssa «are sn 1600 $11,605 .00 
Sepvember ws OUSko. coe ates que wae. 1395 10,940.00 
SEPLcM perro Kars oat se mu eric 2 1570 12,975 .00 
INTUTE) BI oO Syaay Gina ec a ieoreice aor 7677 127,750.00 
PATIQUSt OMe LOO GMM umian es counted | 8383 137,600 .00 © 
PAULO Us UR SUELO Mean Ae ide elie ne 9251 150,795 .00 
ATIC US tu Sipe SHeon sera eae. naa 9803 162,507 .00 
PN SUIS Upsala DO OO Meany cite. scarab wits 10682 175,352 .06 
ANREAVEM Gils LEO’ oo a cys ote een omen 11405 188,934 .00 
PATots tee IepelOllneeeee eal. Soi eis 12072 198,530.00 
PU CUSTAS Ittel O ere vee tetas Raree od 13323 213,752 .50 
neste 1913.0. s. ee ueetous urs 14100 229,324 .48 
PANTOU Sth We Older careening cn Abea ae 14720 233,915 .00 
PENUOUSUIA LOL Dt Nemereae os cael chenc 15010 245,651 .00 
NUR US tHO Ihe ON Graces te eme erie gt crs 16016 264,529 .17 
PNUCUS HOMO (cae) 2s eae oa 17328 (estimated) $303,198 .88 

INCOME 

Interest on Bonds and Corporate Stock.................-. $4,720 .00 
Interest on Bank Balances (estimated).................+. 2,800 .00 
Estimated Annual Dues for Fiscal Year Ending August 31, 


ONS pees aod iene se steps SAA pci GONE BREIL eta 303,198 .88 


Making Total Income, year ending August 31, 1918.... $310,728.88 


MEMBERSHIP BY YEARS 


Gross Loss by Net Loss by 
Failures, Mer- Failures, 
ger, Delin- Merger, Delin- 
quents, etc. quents, etc. 
371 
248 
211 
234 
200 
186 
313 
500 
1,038 
337 
434 
691 se 
760 374 
781 298 
1,304 405 
790 330 
744 359 
894 384 
924 434 
883 416 
876 308 
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Gross 
Gain 


982 

783 

741 

819 
1,313 
1,159 
1,139 
1,120 
1,152 
1,043 
1,302 
1,243 
1,639 
1,504 
1,971 
2,041 
1,521 
1,514 
1,214 
1,889 
2,188 


MEMBERSHIP OF STATES AND TERRITORIES 
HAVING LESS THAN 100 MEMBERS 


218 
YEAR MEMBERSHIP 
1897 2,813 
1898 3,424 
1899 3,915 
1900 4,500 
1901 5,504 
1902 6,354 
1903 7,065 
1904 7,563 
1905 7,677 
1906 8,383 
1907 9,251 
1908 9,803 
1909 10,682 
1910 11,405 
1911 12,072 
1912 13,323 
1913 14,100 
1914 14,720 
1915 15,010 
1916 16,016 
1917 17,328 
ANIZONAAM ancien eh 
Delawarews.%. sere. 
INGVAGa eh aibictulous co. 


New Hampshire...... 


New Mexico 


(As of August 31, 1917) 


Paves 86 Philippine Islands......... 
spo 44 PortouRicomsen ee oer 
ateae 32 Canadanwceah sede Saree 
ete 1 CostasRican ers. eee 
Sears 89 Cuba Bae certs eects 
rece 48 IslerofsPiness ns eee 
eke 78 MeXICO,. a ee ee eee 
Re ee 7 Ween ateni el Mmataacs obs: ee wot Sony ase 6 
ae 1 Santo Domingo... .4.4.5 05 
see 18 Venezuela fete eee ee 


Net 
Gain 


611 
535 
530 
585 
1,113 
973 
826 
620 
114 
706 
868 
552 
879 
723 
667 
1,251 
777 
620 
290 
1,006 
1,312 
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MEMBERSHIP 
Division or Banks 1n Association, August 31, 1917 


A : ‘Trust Sav. State A.B. 
State or Territory Nat’l State Private Co’s Bks. Sec’y Chaps. Total 


PMLA DATNAyN ie oe 63 77 2 20 6 1 1 170 
FAT IZ OM Brana re oe 13 52 0 19 1 1 0 86 
WATKaNsaSs o. oa. oe: SomLaS 2 28 2 1 1 265 
Calitormiae jae 215 309 6 36 88 1 4 659 
Coloradom san aes. Hips = ules 7 16 9 1 1 261 
Connecticut...... 69 8 a 45 50 1 1 181 
Delaware......... 23 4 1 13 2 1 0 44 
Dist. of Columbia. 14 3 3 Sn Le oie cul 1 42 
loridasiar eae EXO) B31 4 13 4 1 0 203 
(hEOT SIA eye ran eee 84 244 uf 18 12 1 1 367 
Wola Onmiaartrasa ca: 52 93 2 9 2 1 0 159 
INUMYO ES yee emcee 349 343) 217 85 43 1 i! 1,039 
indiana sane ier ce oc ifs} ASS 41 63 3 1 0 421 
WOE) aces Gengeeeare 252, 237 53 AS SHIKE) 1 0 905 
IGATISAS ero eoe Sissat. = 200 ~#«601 2 ra 9 il 0 820 
ISenGuckeyjeys ee «ei di 75 1 23 5 il 1 183 
NOUISIANAle tae cc - 30 24 1 23 5 1 i 190 
IMeNtOe, os Sn we co 59 0 0 38 21 1 0 119 
Miarylamdiy anes « 82 44 23 19 30 1 1 200 
Massachusetts.... 159 a 26 (OMLLO 1 1 380 
Michi paieenarrred 90 184 45 NPQ shes 1 i) 508 
Minnesota........ 201 347 8 6 6 il 2 571 
Mississippi....... 33 =: 146 1 14 2 1 0 197 
IMGERODIBY: one depos 113 481 22 Oa 32 1 2 708 
Monten aint ne 82 192 20 13 0 1 0 308 
Nebraska....... 186 358 4 7 3 1 0 559 
Nevada eo sce jul 19 0 1 0 1 0 32 
New Hampshire... 48 2 0 7 14 1 0 72 
New Jersey....... 185 27 4 101 18 1 0 336 
New Mexico...... 39 36 i 9 3 1 0 89 
New Yorkin,..05..: 434 277 144 106 97 1 u 1,066 
North Carolina.... 65 104 1 36 ¢, 1 0 214 
North Dakota.... 117 232 0 4 4 1 0 35 

ONIO Me ato sass: 269 180 62 (ol Alsy 1 3 708 
Oklahomanmeme aes. 255 304 0 10 1 iL 0 nll 
Orerony erence: Ol 94 10 12 a 1 1 202 
Pennsylvania..... 587 104 52 194 33 1 3 974 
Rhode Island..... bi il it 19 8 1 1 48 
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Division oF Banks 1n Association, Aueust 31, 1917—Continued 


Trust Sav. State A.I.B. 
State or Territory Nat’l State Private Co’s Bks. Sec’y Chaps. Total 


South Carolina.... 39 128 ie 10 18 1 1 198 
South Dakota..... 90 213 3 9 10 1 0) 326 
Tennessee........ 79 8114 1 50 10 1 1 256 
PDGXAS weep acre 343) 189 29 BM 1 1 3 623 
italics on Geta 23 58 4 a 11 1 i 105 
WasnOnis Se Gon6oc 41 0 0) 23 13 1 0 78 
Wiig, sgocaoec 105 136 12 18 9 1 1 282 
Washington....... 71 2138 17 20 9 it 2 333 
West Virginia..... 88 114 2 Dil 4 1 1 231 
Wisconsin........ 123 264 2 11 21 1 ii 423 
Wyoming?..0).265  o2 60 iis 6 0 1 0 100 
MASK Oimgrast eae 3 ie it 0 0 0 0 17 
Canal Zone....... 1 0 0 0 0) 0 0) 1 
Mei aillyren. eee 4 "i 2 a 0 0 0) 18 
Philippine Islands . 1 3 0) 0) 0 0 0 + 
IROrtoniconacrer ee 0 10 2 0 0 0 0) 1 
Wamada eevee enters 0 52 0 1 0 0 0 53 
Costa Rical sane 0 2 0 0 0) 0) 0 74 
Cuba aie ae 1 18 2 1 0) 0 0) 22, 
Isle of Pines...... 1 0 0 0 0 0 0 1 
INIGXICOs cnet cere 0 9 5 1 0 0 0 15 
Panama «selene il 2 0 1 0 0 0 4 
Santo Domingo... 5 0 0 0 0 0 0 5 
Venezuela........ 0 4 0 0 0) 0 0 4 

5,979 7,492 864 1,506 1,892 49 46 17,828 


APPRECIATION 

The General Secretary expresses his most hearty appreciation and 
thanks for the help and many courtesies rendered to him by the Execu- 
tive Council, Sections, Departments, Commissions and Committees; and 
by the officials of the Association, State Vice-Presidents and State 
Secretaries. For the loyalty of the general Association membership; 
their words and communications of encouragement; and the hearty wel- 
come accorded me when brought in contact with the bankers throughout 
the country, your General Secretary is most grateful. 

In this year of especially strenuous activities, the services of Presi- 
dent Goebel have been invaluable. The President has visited a large 
number of state association conventions; and during the Liberty Loan 
campaign, he made more than twenty addresses, all ringing with true 
patriotism. The President and Administrative Committee have been 
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very close to the activities of the Association and have given vaiuable 
aid to the General Offices at 5 Nassau Street. It has been a great 
pleasure to work with President Goebel; he is broad-minded and liberal 
and always has the best interests of the Association at heart. LElse- 
where in this report, under the head of the Sections, I have expressed 
my appreciation to the secretaries of the different Sections; and at this 
time I wish to express my thanks to Treasurer Wing, General Counsel 
Paton and Assistant Secretary Fitzwilson, also to Messrs. Welton, 
Lewis and Scott, heads of Departments, for their loyal support and the 
most excellent work done during the year: also, full appreciation to 
T. R. Wilson, Secretary to the General Secretary, and to all of the em- 
ployees of the General Offices for their untiring energy and devotion in 
this past year, the busiest in the history of the Association. 


ATLANTIC CITY 

Just ten years ago, on September 24 to 29, 1907, our Association met 
in Atlantic City for its thirty-third annual convention. At that con- 
vention I was elected your General Secretary, and with the completion 
of ten years of service in that capacity, just a few words on the Asso- 
ciation then and now seem to be appropriate. The membership was 
9,251 on September 1, 1907; on September 1 this year we had 17,328 
enrolled. Our income for the fiscal year 1906-1907 was $135,617.05 
and for the past fiscal year $271,878.67. Ten years ago four rooms 
comprised our General Offices, with nine salaried employees. To-day 
we occupy the entire twelfth floor (divided into twenty-two rooms) of 5 
Nassau Street and have fifty employees on the salary list. There are 
seven Sections to-day as compared with two in 1907; and since that 
year there has been created our JOURNAL-BULLETIN (with a monthly 
circulation now of 40,000 copies) ; a Library of three thousand volumes 
and forty thousand pieces in the Reference Department; a Legal De- 
partment; Protective Department with thousands of records of bank 
criminals and a rogues’ gallery of 4,700 photographs; a Department 
of Public Relations and a Department of Contracts and Purchasing. 
The General Offices have also been modernized with up-to-date office 
devices. 

Col. J. D. Powers was elected President, George M. Reynolds, First 
Vice-President and Lewis E. Pierson, Chairman of the Executive Coun- 
cil in 1907; and William J. Field (now secretary of the New Jersey 
Bankers Association) was New Jersey’s member of the Executive 
Council. For the splendid progress which the Association has made 
during the decade, full credit should be given to all the officers who so 
loyally gave their services during that period. The Association has 
been fortunate indeed in the selection each year of men who have 
been conscientious and faithful in their duty. 
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Again we are assembled in Atlantic City in response to an invita- 
tion first tendered at our Seattle convention through Cashier Bartlett 
of the Atlantic City National Bank; this invitation was renewed at 
Kansas City last year, and the promises made there have been put 
into effect. Everything has been done for our comfort and pleasure 
and for the success of our convention. Most happy recollections of 
this forty-third convention will be carried home by everyone who was 
fortunate enough to attend. 

I have visited Atlantic City on several occasions during the year 
in perfecting arrangements for this convention and found its people 
ever ready and willing to do all in their power to meet our require- 
ments. 

In conclusion, I express my most sincere thanks to the Executive 
Committee and to all the local committees of Atlantic City for the 
assistance and service received at their hands, in their earnest en- 
deavor to execute the many details of our convention and on behalf of 
the Association, to convey its thanks for this successful convention and 
the unbounded hospitality of the city. 

FREDERICK EH, FARNSWORTH, 
General Secretary. 


ANNUAL REPORT OF THE TREASURER 


E. M. Wine 


The balance on hand September 1, 1916, was $32,264.22 and the 
balance on hand September 1, 1917, is $3,098.58. Owing to the unusual 
expenditures the Association has been compelled to borrow $20,000 
which will be paid out of the first receipts. 

September 1 the drafts for membership dues were sent out, 16,604 in 
number, amounting to $277,700—an increase in number of 1,133 and 
an increase of amount of $31,645 Of this increase $17,000 is due to 
the proposed increase in dues. 

In 1915-16 it cost to collect the dues $1,607.50. In 1916-17, with 
775 more items, the total expense was $1,031.89. The saving was 
brought about by having more of the work done in the New York office 
instead of in the Treasurer’s office, as has been customary. This year 
there will be a further saving of three or four hundred dollars in 
postage and clerk hire due to further economy in handling this work. 

I wish to express my appreciation of the help and courtesy extended 
to me by Colonel Farnsworth and all of his assistants, as well as all 
of the other officers of the Association. 
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Carried On 
Par Value Books At Market Value Cost 

Chicago, Burlington 

and Quincy, IL. 

Division, 4’s due . 

G49 eee hed om $50,000.00 $47,400.00 $45,000.00 $50,843.75 
Chicago, Burlington 

and Quincy, Joint 

4’s due 1921.... 12,000.00 11,600.00 11,505.00 11,559.09 
Atchison, Topeka 

and Santa Fe, 

General Mort- 

gage 4’sdue 1995 30,000.00 28,500.00 25,950.00 30,825.00 
New York City Cor- 2 

poration, Regis- 

tered 314’s due 

LOAD edad iste. 30,000.00 26,500.00 26,700.00 25,506.67 


$122,000.00 $114,000.00 $109,155.00 $118,734.51 


Respectfully submitted, 
E. M. Wine, 
Treasurer. 
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TREASURER’S FINANCIAL REPORT 


For FISCAL YEAR ENDING AvGusT 31, 1917 
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RECEIPTS 
August 31, 1916. 
@ash balance se raee nares eielels)=ie 
Interest on bank balances...... 


Interest on stocks and bonds... 
Iextra guests, convention....... 
Dues! (1915-1916) oF eee ee = 
Current dues (1916-1917)...... 
Prepaid dues (1917-1918)...... 
Account sale General Proceed- 
MB ha como min ONO Dabo oron 
Account Trust Company Section 
Account Trust Company Section, 
special account............- 
Account Savings Bank Section. 
Account Savings Bank Section, 
special account)........2.5. 2-0 
Account American Institute of 
Banking Section............ 
Account Clearing House Section 
Account Clearing House Section, 
BOOK OLPMOLIOA ataerols ore -eieres 
egcane Agricultural Commis- 
Account Bills Payable......... 
Account sale of Telegraphic 
CIDHOE Codes iii oieisietsvysisrauscls 
Account State Bank Section. . 
Account postage, stationery and 
POMONA 4S pro aon Sa ei IEG 
Account traveling expenses.... 
Account sundry small items... 
Account Liberty Loan Bonds.. 
Office fund.. 


fewer ere ererecere 


$337,322.62 
$3,098.58 


Sept. 1, 1917—Cash Balance..... 


7,428. 


DISBURSEMENTS 
August 31, 1916. 

Signs, membership in otsye teers er Sate 
Office Fund 
Refund account dues, 1916-1917 
OVOCVDaIGs aise at eee etre 
Refund account dues, 1917- hes 
OVELD AIC epee coors 
Rent, General Offices. 
Salaries, General Office: 
Postage, stationery and printing 
Publishing and distributing An- 
nual Proceedings........... 
Executive Council, Vice-Presi- 
dents and State Secretaries, 
securing new _members...... 
Furniture and Fixtures for Gen- 
eral Offices and Sections... . 
BExtra Office help)... cs6 cu. ect. 
Telephone and Telegrams...... 
Pippa urel collecting dues 1916- 


Convention expenses.......... 
Silver Service presented to re- 
tirine President. ssc scheme 
Auditors for 1915-1916 (Mar- 
wick, Mitchell, Peat & Co.).. 
Extra guests, convention...... 
‘Traveling 6xpenses. =>. ...25 os 
Bankers Trust Co., Premium on 
officers’ bonds)... sac sc0. 5. 
Telegraph Cipher Codes.. 
American Institute of Bank ne 
SOCUHOD weenie = bic%s 
Savings Bank Section. 
Savings Bank Section, spe al 
UO COUMNT neterslove erarslelereseie mas ote 


Clearing House Section.,...... 
Clearing House Section, Book of 
Trust Company Section....... 
Department of Public Relations 
National Bank Section 
Insurance Committee 


etloaiverat Coemasons “see 
FOGOIDES . sn's oie hb escme atom 
Library, including purchase of 
Del. Mar Library: . os .uikien 


Committee on Federal Legisla- 
LOM eam ere ce eisrcteromre eee ee 
Committee on State Legislation. 
Special Committee of Twenty- 


Efficiency Committee......... 
Purchasing and Contract De- 
partment 


Executive Council Meeting 
Digest of Legal Opinions. 
War Loan Committees. . 

Liberty Loan Bonds, see receipts 
Interest, Discount and Exchange 
Sundry ‘items, supplies, repairs, 


Balance on deposit 
in Batavian Na- 
tional Bank, La 


Crosse, Wis. . $2,704.29 
Balance on deposit 

in National Bank 

of Commerce, New 

York, N.Y... 


o. 394.29 


13,208. 


11,928. 
12,915. 
1,776 


2,998. 
122 
3,877. 
235 
1,264. 
5 
10,357. 
611 
18,530. 
4,985. 


1,399. 


3,098. 


5 


$337,322 .6) 


CERTIFICATE OF AUDITORS 


We have audited the accounts of the Treasurer of the American Bankers Associatio 
for the year ending August 31, 1917, and certify that they are in accordance with th 


above statement. 
dance with the records on file. 
31, 1917. 


The disbursements are 


properly vouched and the receipts are in acco! 


We verified the cash balance of $3,098.58 as at Augus 


79 Wall Street, New York. 


September 18, 1917. 


MARWICK, MITCHELL, PEAT & CO. 
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FINANCIAL STATEMENTS 


RESOURCES OF THE AMERICAN BANKERS ASSOCIATION 
August 31, 1917 


Poe OMEL Gra Raye hi siee ee oe, ee Sey ee ali ge $114,000 .00 
Furniture and Fixtures (approximate) .................... 19,000.00 
MGR AN yen ee eee se eran eM eR he aah 1,500 .00 
Cash on Hand, Treasurer’s Balance.......... $2,704 .29 
Cash on Hand, National Bank of Commerce, 
New York, N. EN CRI cre HORNE tr ere ee me 394 .29 3,098 .58 
AUP ON RE Ne = ir sey ee ep pe Oe ee $147,598 .58 © 


To the above can be added the value of the Library and Records of the 
Ceneral Counsel, Annual Proceedings in bound form, Books of Forms and 
other publications of the sections, aggregating in all probably $7,000.00. 


Credit Balances as reported August 31, 1917, charged off as per resolu- 
tion of the Executive Council. 


OFFICE APPROPRIATION 
From September 1, 1916, to August 31, 1917, Inclusive 


DisBURSEMENTS 
SEER SUS B59 uci: cnc 2a. Cu RCE ROCHE Re ear RE $32,497 .55 
*Postage, Stationery and Printing........... 7,992 .09 
ST peaches lot tale ee ae eee 5,883 .37 
umiturerandsHixturesae. os... ansies e294. 1,268 .94 
Securing New Members s..¢.. 2.6. 6.0.60-0% 809 .49 
Treasurer Collecting Dues (1916-1917)....... 253 .44 
**Treagurer Collecting Dues (1917-1918)..... 57.23 
pliraVeln ea ExXpeNSes seta) <\steshe ter 015. aye eon 756 .72 
Telephone and Telegrams.................- 756 .04 
***Membership Signs and Inserts........... 659 .27 
EixtraOmicer bel pie. ccs sei ela teecveme 2 4.8 Se 436.75 
Premium on Officers’ Bonds.............-.. 106.25 
ATIGILOFS LOL 1915191 Gh ae eects sees 100.00 
Interest, Discount and Exchange............ 9.13 


Sundries, including Express, Custody of Secur- 
ities, Christmas Gifts to Employees and Gen- 
STH OUPPLES cess seas taciele es ir woo aeskape a ving. 1,399.57 $53,445.84 
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CREDITS 


Sept. 30, 1916, By Appropriation of Executive Council..... 


Dersit BALANCE 


Note:— * $1,367.10 belongs to year 1915-1916 
** 517.23 belongs to year 1917-1918. 
*#* 328 .68 belongs to year 1917-1918. 


Total $2,213.01 


50,975 .00 


$2,470.84 


DISBURSEMENTS FOR YEAR ENDING AUGUST 31, 1917 


SECTIONS 
American Institute of Banking Section........ $13,208 .03 
Savings Bank Sechiommrar mri mitersrsie eelseee 12,086 .61 
@learing House Sectionmenne ieee 7,090 .82 
ibnust Company, Sechlon aa ereieiiei ner eet 8,643 .97 
National BankaSectionemes = ees eee 7,096 .87 
State Secretaries Section.................... 1,776 .30 
State bank sections seers reserer seen 5,601.45 
DEPARTMENTS 
MegalaDepartment 2 cag csclec civ alters iercterste $18,442 .55 
Department of Public Relations............. 6,690.61 
Journal of the American Bankers Association.. 37,214.71 
MDTar yu hteccrsta epsom eisai sere eee oma 12,915.41 


Purchasing and Contract Department........ 1,264.97 


COMMITTEES AND COMMISSIONS 


Protective! Committees a4. e ee oe ene $67,961 .03 
Insurance Comimuttectnacnes eee enero 4,398 .92 
Administrative Committee.................. 940 .62 
ASTICULOUT Ale COMMISSION ee eee nies 11,928 .14 
Committee on Federal Legislation........... 2,998 .66 
Committee on State Legislation,............ 122.30 
Special Committee of Twenty-five........... 3,877 .15 
HiticiencyCommaitteomee eens itt cee 235 .06 
Committee on Credit Forms................ 209 .86 


War Loan Committees 


$55,504 .05 


$76,528 .25 


111,201 .84 
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Warricdforwardieccmscmectistes tok oe unecttes $111,201.84 
ADMINISTRATION EXPENSES 
SALATICS ieee et ore eect tient ee +... $32,497 .55 
Postage, Stationery and Printing............ 8,059 .68 
Secure; New Miembersiencae. of) ene. 809 .49 
Extrai@ fice tive lip seer tev ere a cectiers cytes css os cre 436.75 
Melephonerand#lelegramasecstec.o ee ee: 756 .04 
PA UOICOTE Orsi ers LENO NE cae art ered Sorters 100.00 
pEravelmg. Expenses. acca ss cqcsrae uo are 756 .72 
Rremiunm- on! Officerss bonds. asaeene en cn 106 .25 
Interest, Discount and Exchange............ 9.13 


SUNG yeltems wer weiter. cie wake etsy alien a oncbn.s 1,899.57 44,931.18 


MisceLLANreous JTems 


Membership Signs and Inserts.............. $659 .87 

OiticewH und eye een ot act eae a es acielws 2,000 .00 

Refund of Dues (overpaid)................. 150.30 

TaRVSY IN Hes cits chs crac Ce RC NR ee P 5,883 .37 

@eneralgbroceedings suass © serie cece eee oe 13,925 .97 

HurmiGure rand se iXtUnes ya acta, sioianyes sete 1,268 .94 

Treasurer Collecting Dues.................. 770.67 

Conventionpiixpensesmeme a. qc. ce erie 3,981.98 

Hxtra Guests at ©onvention. a... sce. nese 1,510.00 

(OlWyGlers 5 oc oodno Soc ot One One a eee ee 1.00 

Savings Bank Section, Special Account....... 1.68 

Clearing House Section, Book of I’orms...... 1.53 

Executive Council Meeting................. 10,357 .21 

Digestror legal Opinions vases = mies oe ene 611.20 

MabertysMoanvbondstrciicic.aca.s5 se cae 4,935.00 46,058.72 
ANIM US ae £8, Ge cin Orin ee eee $334,224 .04 


PROTECTIVE COMMITTEE 
From September 1, 1916, to August 31, 1917, inclusive 


CREDITS 
Sept. 30, 1916, By Appropriation of Executive 
GOUT CIMT IEyS ae crete aerate etic $60,000 .00 
May 9, 1917, By Appropriation of Executive 
W@ OUTCIL MRE ete nivel ako s a oe Ree eee 6,000.00 


July 9, 1917, By Appropriation of Administra- 
ive @OniMibecmeme mesa sin cece e ereter es: 2,000.00 $68,000.00 
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$68,000.00 


Carried forward irgtsr tise tsiaraeapeciieaere 
DIsBURSEMENTS 

Burns’ International Detective Agency....... $57,063 .49 

Ralaniest rear maercens 2 tracts as ee Nee aaa 8,723 .57 

VGN Geer ore eee ee Se ce ae eee 879 .96 

Postage, Stationery and Printing............ 619.01 

Gonyentionsixpenseserer serene eos ae 169.75 

PresssClippim espe era ve oe es eos seinen 187 .52 

Transfer Files, Cards and Folders........... 138 .55 

ravelinos HW xMensesima.. macs cine ses rere 111.02 

Hxtran Onicesclelperss ses see esses eee eee 32.65 

Télephone andy Lelegrams. . 2. 4y7<-8-20 32-- 22 .26 

Executive Council Meeting................. 13.25 $67,961.03 
Creditppalancens is 8 5 aoe ere $38 .97 


INSURANCE COMMITTEE 
From September 1, 1916, to August 31, 1917, inclusive 


CREDITS 


Sept. 30, 1916, By Appropriation of Executive 


Gouncilera ee eri arate ey eee ae $4,000 .00 
May 9, 1917, By Appropriation of Executive 

COUNCIL Reed = ae rin cack Cen in eae nee aaa ee eee 500.00 $4,500.00 

DISBURSEMENTS 

Secretary’s Salary (18 months).............. $3,250 .00 
Stenographer’s Salary (18 months)........... 650.00 
dbiravelingyhixpensesm ee tiacetesn eee eee 168 .60 
Executive Council Meeting................. 124 .32 
ConyentionyExpensesiem. ao: ssds eee 114.70 
Stationeryeand brintingacl eter ee eee ne 56.00 
Insurance Reports and Subscriptions......... 31.10 
xpress! Charges avers. cree ACen nis Lane 4.20 $4,398.92 


Credit Balances a .5.5..00 a4 aoe $101 .08 
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COMMITTEE ON CREDIT FORMS 
Form September 1, 1916, to August 31, 1917, inclusive 


CREDITS 
Sept. 30, 1916, By Appropriation of Executive 
Councils, iegtnsde tein arte eter ee $250 .00 
May 9, 1917, By Appropriation of Executive 
Coumcilisee dace: <.c.0.: Ac Serer eee etka 250.00 $500 .00 
DISBURSEMENTS 
Expense of Meeting in New York City....... $110.62 
Executive Council Meeting................. 69.99 
Stenographer and Clerk (not in general offices) 21.50 
Be le gr arnisiee, Nerie te AcotiaeN taco tessa eee eds eo $209 .86 
CreditiBalances... 4.0 camer $290.14 


ADMINISTRATIVE COMMITTEE 
From September 1, 1916, to August 31, 1917, inclusive 


CREDITS 
Sept. 30, 1916, By Appropriation of Executive 
COUN cl recy tee ica eslnctcos emia ea eres $1,000 .00 
July 9, 1917, By Appropriation of Administra- 
tive: Committees «ce nesses rea. vee nes 300.00 $1,800.00 
DISBURSEMENTS 
Expense of Meetings in New. York City...... 940 .62 
Credit Balancemenre yore ae $359 .38 


EFFICIENCY COMMITTEE 
From September 1, 1916, to August 31, 1917, inclusive 


CREDIT 


May 9, 1917, By Appropriation of Executive Council, being 
DebiteBalancevot=Aprile2ie LOL arenerasnind oi receniee 6 $235 .05 


DISBURSEMENTS 
Bbraviclin Py HE XMenses sweeties isluncans cake ative es soe ek cee 235 .06 
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JOURNAL ACCOUNT 


From September 1, 1916, to August 31, 1917, inclusive 
FroM PUBLISHER’S BooKs 


RECEIPTS 


Membership Subscriptions, American Bankers 
ASSOCIATION 2.5 fie 6 scien weeteceeevar ie oueraer ete ee 
On Account of Appropriation, American Bank- 
ers ABBOCIEbION ee reiten ira eaisre soehevere atte aoe 
Chapter Subscriptions, American Institute of 


Manuscripte Dour latter eee ae reer 
Stationery and Supplies 
Addressograph Plates 
Extra Clerical Help 
Telegrams ies ce owe are eee 
ING WSDADELS | Serre nokst ame neice ish eerste 
Subscriptions Refunded 
Exchange 


5 @.1.8s Wi6,/8 161) ©) 07161620 <elle).e}.0/16) are" (016, (0) sia: 


e) Oval Sifu) tere, elle) .s. e060 «si elle 66) © 


$33,408 .00 
3,806.71 
9,648 .58 


1,031.09 
347.91 $48,242.29 


2.80 $48,242.29 


Norg.—Balance of Appropriation Not Used, $2,785.29. 


STATE SECRETARIES SECTION 
From September 1, 1916, to August 31, 1917, inclusive 


CREDITS 


Sept. 30, 1916, By Appropriation of Executive 
Gouniell 5 sean cape eet Geen: ean 
July 9, 1917, By Appropriation of Administra- 
tive Committee 


$1,250.00 


600.00 $1,850.00 
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@arried: forward osc ccmsce teas Seer okie aks 


DISBURSEMENTS 
Book of Proceedings, 1916.................. 
Executive Council Meeting................. 


Convention Expenses (Reporting, etc.)....... 
GoldtBadres Mpmmrr ree | Sasa ete eas 
express CHArges rues rater eee eee 


Insurance Referendum: 


Postage and Stationery..... $749.66 
Traveling Expenses........ 172.44. 


Printing oa aaars ces ole ete ne ay ps 


Credit; Balance. cao eee ee 


$299 .53 
192 .23 
178 .25 
139 .25 

30.00 
1.22 


935 .82 
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$1,850.00 


1,776.30 


DIGEST OF LEGAL OPINIONS 
From September 1, 1916, to August 31, 1917, inclusive 


DISBURSEMENTS 


Legal and Clerical Services in making original 


compilation: 


No Appropriation. 


$530.20 
81.00 


$73 .70 


$611.20 


AMERICAN INSTITUTE OF BANKING SECTION. 
From September 1, 1916, to August 31, 1917, inclusive 


CREDITS 


Resolution of Executive Council, May 4, 1910, 
providing for Associate Members in American 
Institute of Banking Section at annual dues of 
75 cents each per year: 

16,408 Members at 75 cents................ 

592 Members at 3714 cents.............. 


222 .00 


$13,269 .03 
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Garried (forward ,,.cacscseet ere eee $13,269.03 
DISBURSEMENTS 
Account Associate Members.............--. $12,436 .50 
ReGi tik te 5 ae ere ence ae eee 660.00 
Booksotebroceedingss 1.9) Ga: emer eine eena: 81.03 13,177 .53 
CreditzBalancesse eee reee reer $91.50 


STATE BANK SECTION 
From September 1, 1916, to August 31, 1917, inclusive. 


CREDITS 

Sept. 30, 1916, By Appropriation of Executive 

Council pepe goer eee eee eere rs Same $6,475 .00 
PORES E Cikernes) toner eae eae Lome Cree: 2.60 $6,477.60 

DISBURSEMENTS 

Salariesiccacis ae son ance nt et re $2,208 .00 
Postage, Stationery and Printing............ 1754.37 
Executive Committee Meetings............. 943 .46 
sLravelingvlixpensesinie: ociees ce cersckne eee 243 .15 
Plates, Cards and Frames for pre ea 226.75 
Operators, Enclosing and Mailing........... 116.50 
Book of Proceedings, 1916.................. 74.00 
WSlegrams tn eccrine eee eee 2750 
GUI ea Biber a crcteescuan uses ares nes naa ae ee ZN OnE 
Garba terrains apie cies citer Oren ae es Been) 5,601.45 


GreditiBalance ses cae sak ere $876.15 


PURCHASING AND CONTRACT DEPARTMENT 
From September 1, 1916, to August 31, 1917, inclusive 


CREDITS 


May 9, 1917, By Appropriation of Executive 
Councilie..a a cee ere er ne eae $950 .00 
May 9, 1917, By Appropriation of Executive 
Council, being Debit Balance of April 21, 
TORT oar eek ena lier emcee Pe ee 3821.74 $1,271.74 
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Carried fOrwardiimc eee er eee eae oes $1,271.74 
DISBURSEMENTS 
alanis arpa ech ieee ear yee reece ioe $1,080.35 
VOR Giger sucha te nctoae ier eae Ae A ee eM ee ens os 165 .00 
Cards, Guides and Folders................. 19.62 1,264.97 
Credit, Balancetn nace arse iiss $6.77 


Notre.—Department segregated and charges started against this ac- 
count March 16, 1917. 


\ LIBRARY 
From September 1, 1916, to August 31, 1917, inclusive 
CREDITS 
Sept. 30, 1916, By Appropriation of Executive 
COUN CI ra Nae hove cae eee $5,500 .00 
May 9, 1917, By Appropriation of Executive 
Council sm ater ety vitae aeons 3,000 .00 


May 9, 1917, By Resolution of Executive Coun- 
cil to care for Purchase, Insurance and Movy- 


iN evOL Me lVaralealonatiyc.. cla ssl ei eh: 5,148.63 $13,648 .63 
DisBURSEMENTS 

Del Mar Library, Purchase, Insurance and 

Moving pe taetntte e A ora Rc Mane as I $5,148 .63 
aL ATIOS te mene te ery Tn ty Oh ethene et cee 5,410.97 
iRenta(omvionths)eammt wee te eae aes toe 916.65 
Books, Financial Journals and Pamphlets... .. 613.01 
Convention Bxpenses. a. ssa. ce.eiala eraeieyerein oe 116 .46 
Envelopes, Traveling Library............... 114.00 
HEX CLARO LLCO MELE] O emrmemewes nent ee cera al aa 100.67 
GeneraliSupplies rac as noe Se wt ee 91.01 
BINGINEUBOOKS maaan ser eee ae oe. cis he soars 78.15 
Wardstancs GUIGeS a. anemia te erst tree ee rete oi 74.50 
EIXPTESS OC DAT PCR ee ia acon coven aR nine oiee buee as 60.76 
Rostarorincebrintin gar. peyaaryae etateue ts cise 46.77 
Press lippinesivygec.:.c cis. eee e ee ee eee 43 .86 
MranstersHiles) i018. cy< ks, sos PRT a5. ee te 31.25 
aDTAVELIN GPE XPONSES thas oc sess Foes suie ors 29.72 
Executive Council Meeting................. 18.45 
INSERT ENING..5 c cic oer e Ae Ea lo anne 13 .05 
DS OLADPDOOKS mem ratte. si nicl eaicen es eter ines 7.50 12,915.41 


WreciteBalancempn ssc anemt <2 $733 .22 
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TRUST COMPANY SECTION 


From September 1, 1916, to August 31, 1917, inclusive 


CREDITS 


Sept. 30, 1916, By Appropriation of Executive 


Received from Sale of Trust Company Laws. . 
Received for Account of Postage............ 


DISBURSEMENTS 


Salaried Pcscrs aon croteranitie's erat star cercima teers chet 
Executive Committee Meetings............. 
Bookswotebroceedings 1 Ol G.eesaeer iinet eke 


Postage, Stationery and Printing............ 
Conventionvlxpensestamccntias see ieee 
Extra Office Help........ et VR eat tics (Hi Re 
Gold token for retiring President............ 
Telephone and Telegrams.................. 
‘Bookstandebindin pews cree serie aaa ae 
Mraveling Mxpenses as «eke. eitss rasereeere se 
Cards, Plates and Frames for Addressograph.. 


$8,500 .00 


1,250.00 
49 .00 
6.80 
4.00 


$4,600 .56 
1,030.70 
983 .04 
605 .04 
585 .72 
320.79 
155.79 
125 .00 
63 .20 

49 .30 

67 .98 
35.48 
15.50 
5.87 


LEGAL DEPARTMENT 


$9,809 .80 


8,643 .97 


$1,165.83 


From September 1, 1916, to August 31, 1917, inclusive 


CREDIT 


Sept. 30, 1916, By Appropriation of Executive 
Council 


$18,500.00 
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Carried st orwardmancme face anteatie salons $18,500.00 
DISBURSEMENTS 

Salary of General Counsel (13 months)...... $9,625.00 

Legal and Clerical Assistants................ 5,036 .05 

Reonc renee ee cal ene an, 5 2,150.00 

Statutes, Reports, Digests, Etc.............. 919.53 

We gislative servicemen ticcy ese ciparre aise ee 411.75 

Convention Hxpensesiecs.-- cr. oes cae icle suerhor seis 158.85 

iRostag esandelinvelopesianis .aeasaai seit aioe > 60.69 

Executive Council Meeting............... bas 22.25 

piravclin gH Xpensesen ...0.8 «. a. arcete mew se me. 38 .47 

IBINCIN Ce OOKSerp ey ceca Oh blocker euse wes ~ 10.20 

Telephone and Telegrams...........-.2-.+. 7.91 

IE xpressrand arta cersean tris catis sac eet es, © 1.85 18,442.55 
CrediteBalancer cn, anes eee ee $57 .45 


COMMITTEE ON FEDERAL LEGISLATION 
From September 1, 1916, to August 31, 1917, inclusive 


CREDITS 


Woumnlell Serre ee eas or pit ee ee acetic $1,500 .00 
May 9, 1917, By Appropriation of Executive 
Onn cs Sing Ghee terete oe aioe ators 1,000.00 
May 9, 1917, By Appropriation of Executive 
Council, being debit balance of April 21,1917 449 .87 
July 9, 1917, Appropriation of Administrative 
Committe rece a cree sete anewrntntene 500.00 $3,449.87 
DISBURSEMENTS 
ERG Le Pr ATIOS seeeeemisse. ur. Soba reed meres siess ia: sco.getells $1,491.61 
Noe gislative SOLVAiCe tri. cer vanities Fe ns aces 729 .07 
Hira vielin gE xPeNSCS acc s.s eo seers enve Ande svete 344.74 
ITT ete MON sre rain woo sie CTS ace. Sts 255.75 
Postage and Stationery... << /).% crs isievele)s sey 132.33 
SUK INOva PAO ACIESs oe piso Coe OAD oa 45.16 2,998 .66 


CreditmBalancese ry. ks aware oa ewes $451.21 
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COMMITTEE ON STATE LEGISLATION 


From September 1, 1916, to August 31, 1917, inclusive 


CREDIT 


Sept. 30, 1916, By Appropriation of Executive Council. ... 


DISBURSEMENTS 
ET AVelIN gE XpPeNSesust-keetntincre eerie ers ae $107 .46 
Hepat Qribalegemen ts <crginns Rese RR aE Te ENN er ach e 14.00 


‘Nelegrains sen e iere acai Sens ctor fm ners .84 


DEPARTMENT OF PUBLIC RELATIONS 


$1,000.00 


122.30 


$877 .70 


From September 1, 1916, to August 31, 1917, inclusive 


CREDITS 


Sept. 30, 1916, By Appropriation of Executive 


Council eet Ke fenen we Snape ae es $6,500 .00 
May 9, 1917, By Appropriation of Executive 

Council seine hacewen. canbe ee ee 200 .00 

DISBURSEMENTS 

Salaries: fs ncuetesics oe ccna a eee eee $5,189 .43 
Mravelin gl xpenses ease ieee ae eer 866.13 
Rentycsite neni, aes oes bekeena te eer 480 .00 
Convention; Expensesi#ic. Jaa) Ge eee 140.39 
Binding AO Volumes, vr -/c on sas aceie, aoe 27 .50 
Bostage andistavoneryanerrea enn cree 27.15 
BOOKS.5,..\00 Sot eepenreererd aictger ae ns oe ene 6.46 
Telephone and Telegrams.................. 3.55 


alle Xe\ ems) 16,16) /4)in) 6 he) e Mel wi sliawa ie datte 


$6 700.00 


6,690.61 


$9 .39 
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SAVINGS BANK SECTION 
From September 1, 1916, to August 31, 1917, inclusive 


CREDITS 


Sept. 30, 1916, By Appropriation of Executive 
Counciles em ee nee ae Orakei Tes 


July 9, 1917, Appropriation of Administrative 

Connmiittoe Weatet ido. acter samerere Site 
Refund Account Thrift Propaganda......... 
Salen Books ofeMormaen cys meiyasee nieces wots 
Sale 100 Years of Savings Banking.......... 
Unused Postage Money Returned........... 


DISBURSEMENTS 


SALALICS eee eT Neer eater te aos ce ae 
Book of Proceedings, 1916.................. 
Postage, Stationery and Printing, including 
ChrifteRUblicityner: set hee ns 
Convention Expenses, including Thrift Cen- 
tennialsNieehinge ewe eae oe. i ccne tor renters 


100 Years of Savings Banking (1,000 copies). . 
xtra @iice sel pase mainte tant aoe 
fbrAveling el xXpeNSes ss «40a ecm l = alee a 
IXPVESSRONALZERN Was se fie indie nies tee ecco Os 
Telephone and Telegrams...............-.. 
Clrartsrande Nise ctu «ee ciety eet o elt s-s eich 
iHoldersrandiGuidesig.... sc). semaine wens ans oe 


.59 


1.83 
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$12,129 .85 


12,086.61 


$43 24 
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NATIONAL BANK SECTION 
From September 1, 1916, to August 31, 1917, inclusive 


CREDITS 
Sept. 30, 1916, By Appropriation of Executive 
COUNCILS 3o oe Eric Sane nce ae ene en eae $6,500 .00 
May 9, 1917, By Appropriation of Executive 
Council.: tense te eine oe eRe 1,000.00 $7,500.00 
DISBURSEMENTS 
Salariesiin couric CSU ocean: $4,743 .40 
Booksof-Proceedingss LOLGR ee meee 1,118 .64 
Convention Hxpensesay cs -.cccise cir riers 399 .03 
ROTC ra ore. sce Pees ete Bro sess os atte a ReiTentsFeys ore rogeme tore 330.00 
Postage, Stationery and Printing............ 249 .68 
Executive Committee Meetings............. 129.78 
Telephone and Telegrams.................. 73.70 
Traveling Hxpensedscursicc secon selene oe ere 21.11 
Express Charges ty ccnse see eye eave Setune aoa 16.53 
Gold; Bad ges 72 WiSitend ote aae terete eee 15.00 7,096 .87 
CreditpBalance: amc ree eee $4038 .13 
SPECIAL COMMITTEE OF TWENTY-FIVE 
From September 1, 1916, to August 31, 1917, inclusive 
CREDITS 
Sept. 30, 1916, By Appropriation of Executive 
Council cet okzoct set eee eee $2,500 .00 
May 9, 1917, By Appropriation of Executive 
Councils ce etgteacc ens ae Reto A oe ee 1,500.00 
May 9, 1917, By Resolution of Executive Coun- 
cil, being debit balance as of April 21, 1917.. 647.85 $4,647.85 
DISBURSEMENTS 
iraveling itixpensesten, cancer eine moe era ee $2,596 .00 
Postage, Stationery and Printing............ 472.50 
Telephone and Telegrams.................. 325.05 
Salary omStenographers. eye eee 295 .67 
Clerical, Accumulating Data................ 154.35 
Executive Council Meeting................. 31.26 
lxprese Charges sir. ainatcoreren mec eee 2.32 3,877 .15 


Credit»Balancexsnen ecm eeeeeenee 


$770.70 
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CLEARING HOUSE SECTION 
From September 1, 1916, to August 31, 1917, inclusive 


CREDITS 
Sept. 30, 1916, By Appropriation of Executive 


May 9, 1917, By Appropriation of Executive 

OXEAUESO! Leamat cn cat Ao aR Rh shirtehen ek cacy cman 
Received check being proceeds of sundry sales . 
Received from sale of ‘‘Book of Forms’’...... 


DISBURSEMENTS 
Salariostemea ret irc cnt kta eee rete 
Postage, Stationery and Printing............ 
J RWeTIN Ao eek Wel 4 5G ne Cnet ene MEU = cs aide 


Convention Expenses. ..........000.ee seers 
Executive Committee Meeting.............. 
eLravoliing WMDORSEg. (fuses os ogee ae cre cee 4 
Boolkwofpbroceedings;-101624 05 saeco nee. 
Telephone and Telegrams........:........- 
Reporting and Transcript, St. Louis Meeting.. 
Goldtbadvest a chs. aca cao s teeter 
EOxpress © hare caine tre ct. icicia teusceeas everett 


Greditibalancews ieee tacos 


$6,000 


1,000. 
.06 
30. 


546 


WAR LOAN COMMITTEES 
From September 1, 1916, to August 31, 1917, inclusive 


DISBURSEMENTS 


SRravielin eel xienSes . car. cee vovreletelsnes) as, 406 3 one 
Operators, Folding and Inserting............ 
Hotel and Meals on account of Night Work .. 
SLEMOPTAMINCL Semi eee te ts tercustd core teenie ratte wo! 
Melephone andi Melesramse. 2c. sess s eo -- 
(CHEERS esas ops aeeg cele one) cae Ra ee ee 
Maps and W Orc Dnereonins cas nis lise «oe 
reSsuO@ lip Mine semmeew ens dele aco sie lsls ois steesh ately 


$7,538. 
27. 
08 
6.00 
13 
J) 


3,439 


.00 


00 


73 


$7,576 .06 


7,090 .82 


$485 .24 
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Carried! forward 7a ee tele cele seers inoeys $17,487.91 


Express Chargesiy cme nn erste ciara eerteneere 94.24 
BditorialawWorkecmers scans emmy tare 70.00 
Compiling Statistical Information: 
Stenographers and Clerks... $821.30 
Rent of Typewriters....... 32.50 
Meals on account of Night 
Wiorkepneaies am auctor 24.15 877.95 


$18,530.10 


Expenditure authorized by Executive Council May 9, 1917. 


AGRICULTURAL COMMISSION 


From September 1, 1916, to August 31, 1917, inclusive 


CREDITS 


Sept. 80, 1916, By Appropriation of Executive 


Councilas seer. Scene ic eek oe heen $4,500 .00 
Received from Chairman Hirsch account of 
DUDSCLIPtONS Ae yaa. ewes Somes va eee wee 7,428.14 $11,928.14 
DISBURSEMENTS 


Postage, Stationery and Printing in reissuing 


the Banker-l armen eee ere $6,313 .89 
TM Tobin cditor ens. enor eee eee 3,550.00 
Stenographers salaries. eee eee 876 .65 
Executive Council Meeting................. 750.20 
FUOT Gir igen ae or ooo ohn a 275 .00 
Convention Expenses f. 0 ..htr, nove eee 74.39 
Officedkumituressase noe. 2 ooo ee 45 .00 
Traveling Wxpenses. J... ..v.<tsnent oeenen eae 22 .00 


Telegrams teeprn ee esciee ic eae ae 21.01 $11,928.14 
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STATEMENT BY THE AGRICULTURAL COMMISSION 
Champaign, Ill., Aug. 31, 1917. 


RECEIPTS OF THE AGRICULTURAL COMMISSION 


Cash Balancesirom LUO ues ae ase $388 .89 
American Bankers Association Appropriation, 
Ap Kae e iat) Weare b eaaicle, cricuctentcc. Ole eee ae ae ee 4,500 .00 
Received from State Associations............ 2,438 .47 
Received from Banks for Quantities....... Sig 4,282.91 
Received from Individual Subscriptions. ..... 437 .18 
Received from Bound Volumes, Rate-Sheet 
alesetCusts tetuss eaten mee ne rere tate 298.60 $12,346.05 
DISBURSEMENTS 
Tips IN ARelontnk, tSENEN Mac che cre cen ols Ato Ciaran nn. Ane $3,550 .00 
ee vireo binewkravelinges water seein ae: 201.19 
Stenographers in the Banker-Farmer Office. . . 602.75 
Stenographer for Chairman Hirsch........... 266.65 
Stationery, Wrappers, Rate Sheets, Circular 
WGWIS ESCO eis ob Oe Os Ean ne ene na eaten ole 360.94 
Cuts and DMrawimes. se... 0. acre Pee So os 193.71 
TETAS NEAGES, Teo, acto een COA ne eee a 42.80 
OMT CONN CTC a Ween eR Asus ear ays tsp ite es gett 275 .00 
IBOSLAZOLO UALS renters seetseareuciens c) siaucheceneounschao~e 230.67 
Telephone, Telegrams and Express........... 74.87 
Printing 12 Issues of the Banker-Farmer..... 4,920.63 
Second Class Postage, Mailing Banker-Farmer 
G2 into n this) Messrs oth caertia Sa crock. aie 320.96 
Cie INURE, 5 « oon cea meric REO Damian s 45 .00 
Executive Council Meeting at Briarcliff, 5 
members of the Committee............... 651.40 
Printing and Postage, Messrs. Hirsch & Shepherd 133 .87 
Office Supplies and Incidental Exxpenses...... 57.70 11,928.14 
$417 .91 
(CEVSi TTB iili<, 5 tas cmeeeIer costo a Oatoas ComOIT $417 .91 
Tew ROMMEDANKS ee tte yne cn esate tare enous 41.45 


Due from State Associations................ 378 .00 


Total Cash and Good Accounts..... $837 .36 
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Statement of Circulation for 12 Months to September 1, 1917 


StatesAssociationsess cement oe retieorete eee = eer 152,043 
Bye hitie: emt, coe inn ern eines min gn eae Meteo Slo Ooi ots Gc ala 3: 156,733 
Individual Subscriptions syqeyete rte ste te sietettate tater teeters 9,537 
Exchanges Officers) ctGaer iit esctas creer ee eee eee 18,366 

Notali@irculationaaswseeco ac ertaeie ete sce aera 336,684 


ANNUAL REPORT OF GENERAL COUNSEL 


THomas B. Paton 

The General Counsel has been active during the past year in connec- 

tion with the work of a number of committees, more especially. 

The Committee on Federal Legislation 

The Federal Legislative Council 

The Committee of Twenty-five 

The Committee on State Legislation 

The Committee on Warehouse Receipts 
and to a lesser degree with the work of other committees and the 
Sections of the Association. Each of these committees will make its 
own report covering the subjects of their various activities and it is 
unnecessary that General Counsel, in this report, refer in any detail to 
such subjects or to his work in connection with such committees. This 
work has been secretarial as well as legal. ‘ 

In a general way the work in connection with National legislation 
has included the examination and summarization of all bills introduced 
affecting banks and the preparation and forwarding of printed digests 
to the Federal Legislative Council and other interested workers; the 
issuing of confidential bulletins supplemented by letters and telegrams 
as the exigencies of the situation called for; interviews with members 
of Congress at Washington; participation in certain legislative hear- 
ings; attendance and participation in committee meetings; in the 
drafting of bills and amendments for Congressional action. The sub- 
jects of amendments to the Federal Reserve Act, including the provision 
for reasonable collection charges, and the pending tax measures have 
had a large share of attention. 

In connection with the Committee on State Legislation, your Counsel 
has been active in the promotion, through the State associations, of 
measures favored by this Association in some forty-one States during the 
present year. The report of the Committee on State Legislation will 
show the results accomplished. Upon request of the Judiciary Commit- 
tee of the Maine legislature, your Counsel attended a hearing before 
that Committee last February and made an argument in favor of the 
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Negotiable Instruments Act. This since became a law in Maine, being 
signed by the Governor on April 7 last. 

Last October the Administrative Committee authorized the Commit- 
tee on State Legislation to draft and recommend a suitable amendment 
to State holiday laws which would make valid the payment of checks 
by banks and other transactions on Saturday half holidays. Pursuant 
to this resolution your Counsel prepared a draft of law covering the 
subject, which was forwarded to the different State associations. One 
State, South Dakota, has already passed this law. 

As Counsel and adviser of various other committees and sections of 
the Association, your Counsel has attended all meetings of the Adminis- 
trative Committee, advising such Committee of the progress of legisla- 
tion affecting the Association and drafting resolutions and documents 
in connection with their work; participated in the work of the Commit- 
tee on Credit Forms and has been constantly consulted by the Secre- 
taries of all the Sections in connection with the various phases of their 
work and has also been called on for legal advice by the Protective and 
Insurance Committees. 

During the last ten years the Association through its legal and 
semi-legal committees has, by systematic, organized and persistent effort 
accomplished important results in the promotion of uniform and bene- 
ficial legislation affecting the banking interests and in the standardiza- 
tion of forms of commercial instruments. The recommendation by the 
Inter-State Commerce Commission in June, 1908, and adoption by the 
carriers generally of the Uniform Bill of Lading in two forms for 
straight and order shipments containing certain safeguards against 
fraud was, in itself, an important achievement, largely effected through 
the efforts of the Committee on Bills of Lading of this Association, 
whose functions have since been merged in the Committees on State and 
Federal Legislation. Following this, has come the enactment of the 
Uniform Bills of Lading Act in a considerable number of States and 
also, in modified form, by the sixty-fourth Congress, standardizing and 
unifying the National and State law upon these commercial documents 
of title and safeguarding in a much greater degree than before the 
banks and commercial purchasers who advance value upon the faith of 
these instruments of credit. The Uniform Warehouse Receipts Act has 
also been passed in a large number of States and we now have a special 
committee whose function includes the creation of a standard form of 
warehouse receipt and which will also investigate the State laws which 
regulate warehouses with a view to their sufficiency to insure the 
safety of the holders of receipts. The adoption of the Uniform Nego- 
tiable Instruments Act in all but three States of the Union, is a result 
largely of the efforts of the Committee on State Legislation of this 
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Association, working in conjunction with State organizations of bankers. 
This Act has been of priceless value in standardizing the negotiability 
of bills, notes and checks the country over and has saved the banks of 
the country from incalculable loss which would have resulted from com- 
flicting State laws. A large number of measures have, during the 
last ten years, been drafted by our Association and enacted in the 
various States, designed to protect banks from fraud and crime and to 
make banking transactions safer. Among these measures are the False 
Statements for Credit Act, the Derogatory Statements Act, known also 
as the Bank Slander Bill, the act punishing the giving of checks or 
drafts without funds, known also as the Bad Check Law, the act defining 
and punishing the crime of burglary with explosives, the act limiting 
the liability of banks on forged or raised checks, the acts authorizing 
the payment of deposits in two names and in trust and the act provid- 
ing the competency of bank notaries. More recently there have been 
drafted acts limiting the liability of banks for non-payments of checks 
through error and the act authorizing bank transactions after twelve 
o’clock noon on Saturdays. Viewing all these various subjects, the 
Association has to its credit at the present day, through the energetic 
work of its legal committees, more than 200 enactments of laws in the 
different States, aside from subjects of legislation in Congress. 

There is still much work to be done in further unification of the 
State laws on various subjects and in the providing of more adequate 
laws, both national and state, and this work will be prosecuted to the 
fullest extent consistent with the paramount demands of duty entailed 
by the great war which overshadows our country. To render still more 
effective the work of the respective committees on State and Federal 
Legislation, there are now pending before this Convention proposed 
amendments to the Constitution which will create a State Legislative 
Council as an adjunct to the Committee on State Legislation and offi- 
cially establish the present unofficial Federal Legislative Council as an 
adjunct to the Committee on Federal Legislation. 

Aside from the field of constructive legislation and promotion of legis- 
lative measures in which General Counsel has been engaged in connec- 
tion with the Association committees, a large amount of advisory work 
is done each year for individual members of the Association in the 
rendition of legal opinions upon submitted legal questions. The nature 
of this work is sufficiently indicated by reference to the pages of the 
JOURNAL-BULLETIN of the Association in which some of these opinions 
are published. Over 600 opinions, published and unpublished, have 
been rendered to members during the last year. A digest of the pub- 
lished opinions has been prepared in manuscript form and now awaits 
revision, preparatory to printing. THomAS B. PATON, 

General Counsel. 
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REPORT OF CONTRACT AND PURCHASING 
DEPARTMENT 


Gzrorce Lewis, Manager 


The Contract and Purchasing Department is ten years old, but it 
was not formally created a department of the American Bankers As- 
sociation until March 16, 1917. On that date it was segregated and its 
expenditures charged separately. The Executive Council at its spring 
meeting at Briarcliff, May 9, appropriated $950 for the use of the de- 
partment for the balance of the fiscal year. 

Its first formal report was made to the Spring Meeting of the Execu- 
tive Council referred to, and outlined the functions and work of the 
department. These are: To purchase all office supplies, including 
stationery, printing of all kinds, to arrange for mailing and addressing 
when required, to assist in the preparation of literature sent out from 
the General Offices, to make contracts for the publication of the an- 
nual book of proceedings and to follow up this work until the finished 
books are sent out to the members; to contract for the printing of 
programs at conventions and spring meetings, to take charge of the 
physical arrangements for meeting rooms at conventions and spring 
meetings, and to act as a general bureau of information and service 
in whatever capacity it may be called upon. The expenditures super- 
vised by this department amount to about $50,000 annually. Through 
economical methods of buying and constant study of printing and 
paper problems, and by keeping in close touch with market conditions, 
considerable savings are constantly effected. 

No purchases are made except on receipt of requisitions signed by 
a section or department head and approved by the General Secretary. 
During the fiscal year just closed there were received 317 requisitions, 
and 444 purchase orders were sent out. Frequently one requisition 
calls for several purchase orders. 

The most important work which this department has been called 
upon to do was in connection with the Liberty Loan campaign con- 
ducted by the Association last May and June. The manager of the 
department was appointed a member of the General War Loan Com- 
mittee in charge of the printing and mailing, a task which brought 
into play every facility and resource at the command of the depart- 
ment. It is a matter of pride that the total of one and a half million 
pieces of printed matter sent out by the Association during the period 
of the campaign was produced without delay, in an incredibly short 
time, and with scarcely a typographical error. To cite a single in- 
stance, the sixteen-page “Plan Book” which proved so extremely valu- 
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able during the campaign was handed in manuscript form to the 
printer at 10 o’clock one morning; the proofs were ready for the ap- 
proval of the General Committee at its 3 o’clock meeting that after- 
noon, the pages received a final O. K. at 11 o’clock that night, and the 
next day the pamphlets were being mailed. Forty thousand copies 
were printed. Each time a piece of matter was printed it meant the 
buying, addressing and mailing of 30,000 envelopes, as every bank in 
the country was circularized. On the Saturday afternoon preceding 
the closing of the loan, a final urgent appeal in leaflet form was put 
into type and a proof submitted within half an hour, and in the course 
of the afternoon many thousands were printed and sent on their way. 
These instances are cited to show that the department as now or- 
ganized has withstood probably as great a strain as it will ever be 
called upon to endure. Fortunately, during the period of the campaign 
almost all other work in the General Offices was practically suspended 
so that entire attention could be given to the Liberty Loan. 

With the approval of the General Secretary, several contracts have 
been made during the past year for letterheads, paper, etc., which will 
show to the advantage of the Association during the next few months. 
Other economies are in contemplation. 

The department endeavors to practice economy without hysteria, and 
efficiency without stepping all over itself. 

Grorce Lewis, 
Manager. 


ANNUAL REPORT OF THE PROTECTIVE 
DEPARTMENT 


L. W. Gammon, Manager. 

During the period covered by this report there has been no marked 
increase in the number of crimes committed against members of the 
Association other than could be expected in proportion to the large 
increase in the membership. 

ARRESTS 


For the period from Sept. 1, 1916, up to and including August 31, 
1917, I beg to report as to operations against criminals, as follows: 
Total cases not disposed of arrested prior to September 1, 1916..113 


Total arrests since September 1, 1916...... cretekehenst etter one 443 
556 

Comvictedive vareutare stertcceithete- scores coitiavence rae syeteteretaterateyete 281 
Released, escaped, insane and died........... nore Vateveve .-139 420 
‘Awaiting trial hi sclssce ss: sisveleie Sichsre : sroleraterererersiete ters 136 
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Since September 1, 1916, up to and including August 31, 1917, there 
have been burglaries and attempted burglaries on members, and similar 
crimes on non-members, as follows: 

Members Non-Members 


ATIZONG. (Rte eens sink Ge eed Seem ae aes 1 

PATI AMBAS as ore otecoters aFor ornare Tai" erate aie foee ers 1 1 
California Geers cerca note toe oo ehs wo are nls OX 2 1 
C@olaradosens sc crc eee ealoneeetene cite etek 2 

GEOR gia Marti. aetsrors aie eee a sieie ele ore olehorsis iavalars ] 
AIG Ea pares ABTA EPR eNCRCRCEPCcachG CICROIC ET eee ae 1 

Ml Gig ator Shieh teks fick lecustatett ecoin's SARC te a 16 
ETA AIAN GE iat tauavenesonaice Sterere el aie! oles ch dig atatonals 2 6 
DO Warnceests srateteiactertic eee nchere Ole een ae enero 3 
IGA SAS ce tastes, siatar.s le) ahanecers Mele enone eo Seas 3 7 
ONG ONAVaeateyres cone chs cfererei sis aienexe PES Tae 1 

IWET CHG aie etexeyey sic’a’«/claxerOrcisuenstaterel yy cteierers heheys 3 2 
MVIGTINES OG Aime ore ciel cuaiee coarse hy Scio ieee pas 1 
INET SSOUTE Meeretecs svete ea etea ec. o eeeuoteta ease ress utes 2 ] 
INGDTaAGKR) Masameieets ois eis Eaid sine sieie Sel ela che 2 6 
INGWAY OF Kamtvtrcvalccre aca crete le oleua ste ternistatoere: se ate 2 3 
NortheWakota, «ccc ss cee ses sors ctrelewens 2 
OD Om eter re cere craters, cvsra' eae reiel co arase oceletekesetelere 9 3 
OkTaonntsiiere: sare scecaiev sey hve sls tent bale asstersselecs 3 12 
(ORR BELO co Ais ech NERO PROC OO RO aCe 1 

ESET NER o5ed Soc HOOD Sono ono Ub oor 1 

MMENTIESSCO me anteaters siete ardor ener sere soyone 7 eger oie 1 

GX G Meters ateU cay case separa axe Tove esr sto Gua Peles popeaers 1 
IWiaishiin oborumetet eielrcrcoais chic cisloiers csieeorete 2 ul 
WIS CONTR IMU mary mrerenstoetsce oe lelerels wievere scoreline eenere 2 


Of the attacks on members nineteen were successful burglaries, twen- 
ty-seven unsuccessful. 

Of the attacks on non-members thirty-nine were successful burglaries, 
thirty unsuccessful. 

The loss sustained by members in connection with burglaries was 
$35,372.68, while the loss sustained by non-members amounted to 
$64,637.11. 

There have been thirty-one hold-ups on members with a loss of 
$66,640.80, also three sneak thefts with a loss of $1,370. 

During the same period there have been forty-nine hold-ups on non- 
members with a loss of $135,143.74, also one sneak theft, loss, $200. 

Our members as a rule report all attacks on them, also the exact 
loss sustained; while on the other hand non-members rarely report at- 
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tacks on them, or the loss sustained, with the result that we do not 
obtain a record of some of these attacks or losses. 

The following figures are given for your information of reported 
burglaries, and attempted burglaries, on banks since the inauguration 
of the protective feature, such as are known: 


Non-Members ............ T608° » ossitsauicwteeeis vice store $2,307 ,581.94 

Members ccccvsecn sts stone eters 497," Wiossine selevereee siete tetas 302,173.88 

Difference. whe. tiesies seeks 1,111 $2,005,408.06 
CoRRESPONDENCE 


During the past twelve months ending August 31, 1917, the Pro- 
tective Department has received 29,929 reports and other communica- 
tions from our Detective Agents. The department has also received 
939 letters and telegrams, and written 2,132 letters and telegrams. 
These figures do not include circular letters and other communications. 

PHOTOGRAPHS 

The department now has 5,420 photographs of criminals, comprising - 
burglars, hold-up men, sneak thieves, forgers and bogus check opera- 
tors, with a complete record of each. 


Orrices or Our Detective AGENTS 

The Wm. J. Burns International Detective Agency, Inc., now has 
twenty-three offices of their own in this country, as follows: Birming- 
ham, Alabama; Los Angeles and San Francisco, California; Denver, 
Colorado; Chicago, Illinois; New Orleans, Louisiana; Baltimore, Mary- 
land; Boston, Massachusetts; Detroit, Michigan; Minneapolis and St. 
Paul, Minnesota; Kansas City and St. Louis, Missouri; Buffalo and 
New York City, New York; Cleveland, Ohio; Portland, Oregon; Phila- 
delphia and Pittsburgh, Pennsylvania; Providence, Rhode Island; Hous- 
ton, Texas; Seattle and Spokane, Washington, and one correspondent 
at Des Moines, Iowa. They also have five special representatives, 
C. E. Sears, c/o Hotel Albert, Jacksonville, Florida; A. B. Cooper, 908 
Colcord Building, Oklahoma City, Oklahoma; M. W. Williams, 408-409 
Bank of Commerce and Trust Building, Memphis, Tennessee; P. R. Schu- 
macher, 601 Young Street, Dallas, Texas, and William Duffy, 534 South 
2nd East Street, Salt Lake City, Utah. 

They also have offices of their own in Montreal and Toronto, Canada, 
and London, England. 

I wish at this time to thank the Federal, State, county and local 
authorities throughout the United States for their codperation, for 
they have aided this department very materially in the investigation of 
cases during the fiscal year. L. W. Gammon, 


Manager. 
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THE WILLIAM J. BURNS 
INTERNATIONAL DETECTIVE AGENCY 


(INCORPORATED) 


President - - - 
Treasurer - - - 
Secretary - - - 


WILLIAM J. BURNS 
- RAYMOND J. BURNS 
W. SHERMAN BURNS 


Offices of the Agency 


CauirorniA, Los ANGELES, 
I. N. Van Nuys Building. 


CauirorniA, SAN FRANCISCO, 


First National Bank Building. 


Coxrorapo, DENveER, 
Cooper Building. 


ALABAMA, BIRMINGHAM, ‘ 
Brown-Marx Building. 


FLoripa, JACKSONVILLE, 
E. Sears, c/o Hotel Albert. 


ILurnors, Cuicaco, 
Transportation Building. 
Maryann, BautTimore, 
Fidelity Building. 
MassacHuserts, Boston, 
201 Devonshire St. 
Micuiean, DeErrRoir 


Dime Savings’ Bank Building. 


Minnesota, MINNEAPOLIS, 

McKnight ee 
Minnesota, St. Pav 

New York Life ‘pining: 
Missourr, Kansas Crry, 

Ridge Arcade Building. 
Missouri, Sr. Louts, 

Railway Exchange Building. 
New York, Burrato, 

White Building. 


New York, New Yor« Crry, 
Woolworth Building. 
Oxn10, CLEVELAND, 
Swetland Building. 
OREGON, PORTLAND, 
Yeon Building. 
OKLAHOMA, OKLAHOMA CirTy, on 
B. Cooper, c/o Colcord Building, 
PENNSYLVANIA, PHILADELPHIA, 
Widener Building. 
PENNSYLVANIA, PITTSBURGH, 
Commonwealth Building. 
Ruope Isuanp, PROVIDENCE, 
Journal Building. 
TENNESSEE, MEMPHIS, 
M. W. Williams, c/o Bank of Com- 
merce & Trust Building. 
Trxas, Dauuas, 
P. R. Schumacher, P. O. Box 777 
Texas, Houston, — 
Beatty Building. 
Urau, Satt Lake Crry, 
Wm. F. Gable, P. "O. Box 574. 
WasrINemgn, SPATTLE, 
L. C. Smith Pane 
WASHINGTON, SPOKAN 
Old National Bank Building. 


CANADIAN OFFICES: 


CANADA, MONTREAL, 
Transportation Building. 


CanapDA, TORONTO, — 
Ocean Accident & Guaranty Building. 


FOREIGN OFFICES: 


ENGLAND, LONDON, 


Crown Chambers, 5 Regent St., No. 1. 


France, Paris, 
15 and 17 Rue Auber. 


BrL@iumM, BRUSSELS, 
4 Passage des Postes, 
6 Boulevard Anspach. 


Correspondent: 


Tue Gus J. Patek Derective AGENCY, 
515 Mulberry St., Des Moines, Lowa. 


Attorney for the Agency: 
Hon. James M. Beck, 
55 Wall St., New York City. 
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New York, N. Y., September 1, 1917. 


TO THE PROTECTIVE COMMITTEE OF THE 
AMERICAN BANKERS ASSOCIATION 


We have the honor to submit herewith the Highth Annual 
Report of this Agency, covering our services to your Committee, 
during the fiscal year, August 31, 1916, to August 31, 1917. 

It is our continual desire to render the members of your 
Association the best services obtainable. With this object in 
view, we have established, during the past fiscal year, a new office 
in Toronto, Canada, and have assigned Special Representatives to 
Oklahoma City, Okla., and Memphis, Tenn., thereby affording 
additional protection to your ever increasing membership. 

By comparing the present report with our Seventh Annual 
Report, it will be seen that our utmost attention has been given 
to all matters referred to us through your Committee. The 
average number of arrests, during the period covered by our 
present report, was 37 per month. During the period covered 
by our Seventh Annual Report it was 33 per month, an increase 
of 4 arrests per month. 

There were 113 operators “Awaiting Trial’ at the beginning 
of the period covered by this report; at present 136 operators 
are awaiting trial. 

The percentage of “Escaped, Fugitive from Justice, Dead, or 
Insane” is approximately the same as that disclosed in our 
Seventh Annual Report. 

We thank the Members of the Committee, the officials of the 
Association, and the officers of the State Bankers Association 
for their ready cooperation in all matters pertaining to our 
protective work. We also appreciate the assistance of the 
members of the Association in the prosecution of criminal cases 
referred to us through the Protective Committee. 

Respectfully submitted, 
THE WM. J. BURNS INTERNATIONAL DETECTIVE 
AGENCY, Inc., 


Per Witi1am J. Burns, President. 
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GENERAL SUMMARY OF CRIMINAL PRosEcuTIoNS From Avaust 31, 1916, 
To Auvausr 31, 1917. 


52 = ; aa 
eoailbeout eli oe: (fee lose 
Aa od» Ss bed ® Aa 
ae a3 a a3 aoe | 28 
S o 3} 56 S 
Ba ES 8 ae goa zS 
ati ts iS) Ax Ase tq 
HOLROLS store ous aisciel = cre! sie 99 373 239 101 24 108 
Bur glars: iy. siercere cictere eich aoe 11 2 5 BEE 4 
Hold-up Robbers....... 14 59 40 8 1 24 


Sneak Thieves......... 
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Bureuaries, ATTEMPTED BureLaries, Hoip-Ups anp SNEAK THEFTS 
Upon MermBers oF THE AMERICAN BANKERS ASSOCIATION 
From SeprremMBeERr 1, 1916 ro Aveust 31, 1917. 


Burglary een Hold-Up eee 

ATID ON A i aeevaiciclerevere alesse orem areraeee 1 2 

ATK GTSGS 9 oe c-05<\ evs ceoie exer scetets osaneieut eens i) 2 

Californian cis <ocio coerce ieerer cree 2 il sis 
Coloradoris ccd sie occ. ctetis oe etarivi stapes 1 1 1 1 
Bloriday sia. ae « Sida s. sy skayeorsas aimee wut 1 

1 VF} (Vo\OR pees Siero iioka eee micite tear 1 

TMM OB oc Ne clots Te coek Oe craolamnreene 2 5 2, 

Tndianaen.ic teas see oe eee 2 1 

OW Ese mver cls & ie cchiseaie's sue nisin cctoniameioe: 1 
KANSAS sPeraiete etaate cove cutee eee 1 2 2 

WONtuckey ave note coin 5-30n pe eerareenee ee 1 ; te Bs 
Massachusetts tas. .ccc.cc scene on be as ty 1 
IMAC wANe ay. chers te crostini elerneeeae 2 1 

MMISSOUII Faia ea. cnietosersere crrqaiee eee 1 1 1 

Nebraskat tas oatce aceuiancce deriercen 2 2 

Now: VOrkicimnn. cis sucaie wononne nae 1 1 ys 

OD G Aercterd a neo Oe Ee 4 5 1 

Oklahomans scene aa hie ene 2 1 if 

Oregons Samires actos oe nee ae 1 

‘Rennsylyaniay sc anacieec cess soe 1 ae 
SouthhDakotaientmindeccone anaes -e 1 

TL OMNOSSEO)s.< sarecs nacre Me cache veerha es 1 1 

OXAS a croscto rte aaretae ols eee caer ts 1 

Ustalisciatraa ars oereio ia oe Pao TAS 1 

Washington... sins sone ae eee 1 1 33 


Poteet: iicrersavete sieve tusleners, sere 19 27 31 3 
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TABULATED STATEMENT OF ARRESTS, Convictions, Erc., or BANK 
Bureuars, Houtp-Ur Rosprrs, SNuAK THIEVES, ForGERS AND Boaus 
Curck OPERATORS, OPERATING AGAINST MEMBERS OF THE 
AMERICAN BANKERS AssocIATION, FROM SEPTEMBER I, 

1916, to Aueust 31, 1917. 
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TABULATED STaTeMENT oF ARRESTS, Convictions, Erc., or BANK 
Buretars, Houp-Up Rossers, SNEAK THIEVES, FoRGERS AND Boeus 
CuEeck Opprators, OperaTING AGAINST MEMBERS OF THE 
AmERICAN BANKERS ASSOCIATION, From SEPTEMBER 1, 

1916, ro Aueust 31, 1917. 
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TaBULATED StaTemMENT or Arrests, Convictions, Erc., or BANK 
Bureuars, Hotp-Up Rozssurs, Snnak Turrves, ForcErs anp Boaus 
CHECK OPERATORS, OPERATING AGAINST MEMBERS OF THE 
AMERICAN BANKERS AssocraTIoN, -From SEpTemsBrr 1, 

1916, ro Auausr 31, 1917. 
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Burewars, Hotp-Ur Rossers, SNEAK TutEves, ForGERS AND Bocus 
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AMERICAN BANKERS ASSOCIATION, FROM SEPTEMBER 1, 
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TABULATED STATEMENT OF ARRESTS, CoNvicTions, Erc., or BANK 
Burewuars, Hotp-Up Ropsnrs, Sneak Tuinves, Forcmrs AND Boaus 
Curck OPERATORS, OPERATING AGAINST MEMBERS OF THE 
AMERICAN BANKERS ASSOCIATION, .FRoM SEPTEMBER 1, 
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TABULATED STATEMENT OF ARRESTS, CoNvicTIONS, ETc., OF BANK 
Buroiars, Houp-Up Rossers, SNEAK THIEVES, FoRGERS AND Bocus 
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American Bankers ASSOCIATION, From SEPTEMBER 1, 
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AFTERNOON SESSION 
FRIDAY, SEPTEMBER 28, 1917 


PRESIDENT GorseL: The Convention will be in order. We 
will now receive the report of the Committee on Credit Forms. 


REPORT OF COMMITTEE ON CREDIT FORMS 


W. P. SHarer, Chairman 


Your Committee on Credit Forms practically completed its labors 
when the three specimen forms were submitted to the membership of the 
Association through the medium of the JouRNAL-BULLETIN. A final 
report has been withheld until this time that the committee might have 
the benefit of any constructive criticism offered, and they are pleased 
to state that several suggestions have been received which they have 
adopted and included in the amended and improved forms which are 
submitted as part of this report. 

The committee desires to make special mention for the suggestion 
of two items: “a condensed statement of profit and loss account for 
the past fiscal year,’ and “a reconcilement of thé net worth or sur- 
plus,’ which was recommended by the Executive Committee of the 
Clearing House Section. 

As stated in the preliminary report made to the Executive Council 
some months ago, your committee has conducted an exhaustive inves- 
tigation into the different forms now used in the various lines of 
business, and in different sections of the country, with the conclusion 
that a universal standardization of forms is practically an impossi- 
bility. Certain fundamental principles were embodied in the forms 
we examined, and, with these ideas as a basis, three different forms 
have been prepared which your committee believes are sufficient to 
cover practically all cases. The first of these forms is for the farmer 
or individual; the second is for the firm or individual engaged in the 
mercantile or manufacturing business; and the third is for the cor- 
poration engaged in mercantile or manufacturing lines. In compiling 
these forms it has been the aim of the committee to elicit all the in- 
formation necessary to obtain an intelligent insight into the financial 
and other conditions of the individual or business under consideration, 
and at the same time to make the questions as brief and simple as pos- 
sible. 
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Your committee has received voluntary suggestions in such large 
numbers as to show conclusively that the work had enlisted the in- 
terest of many of your members, and, while some of the suggestions 
were impracticable, others have been found to be of extraordinary 
merit. The one predominating idea coming from banks both large 
and small was for brevity and simplicity in the forms to be adopted. 
This demand has caused the committee to eliminate a number of 
ideas of its own, and to reject suggestions coming from others which 
contain considerable merit. The committee fully realize that the forms 
will not meet the need of every bank in this country, where local con- 
ditions and requirements vary so greatly, but it is their belief that 
the forms will meet the needs of thousands of our members and that 
minor changes to meet local needs will make them desirable to practi- 
cally every bank in the Association. 

If the result of our work is adopted by this association it is the 
suggestion of the committee that samples of the forms be printed and 
placed on file in the General Secretary’s office in New York, to be fur- 
nished to members who desire them for “copy.” 

Your committee, believing it has now accomplished the end for which 
it was formed, asks to be discharged. 


PRESIDENT GOEBEL: Gentlemen, you have heard the most ex- 
cellent report of this committee. What is your pleasure? Unless 
there is objection, the report will be received with approval] and 
the committee discharged, as requested, with thanks. The Chair 
hearing no objection, it is so ordered. 

Next in order is the report of the Committee of Twenty-Five, 
representing country banks. 

Mr. Tuomas B. McApams (Richmond, Va.): In the regret- 
table absence of the chairman of the committee, I have been 
requested to read this report. I may say, by way of preface, 
that this report is not given to you in any spirit of selfishness, 
but with a full realization that this matter is so vital to the 
small scattered institutions that a proper solution of the ques- 
tion will be most helpful. 


REPORT OF THE COMMITTEE OF TWENTY-FIVE 


Your committee entered upon its duties believing that, in codperation 
with the Committee on Federal Legislation, it was charged with the 
responsibility of securing an amendment to the Federal Reserve Act 
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and such changes and modifications in the Federal reserve clearing and 
collection system as might be necessary to make the operations of 
that system fair and equitable, not only to the banks, but to the gen- 
eral public. 

The first step on the part of the committee was to communicate with 
the members of the Federal Reserve Board and officials of the Federal 
reserve banks with the view of obtaining their advice, codperation 
and assistance. Also to get from them such data and information as 
they had acquired bearing upon the clearing and collection problem. 

The next step was a nation-wide investigation through which the 
views, experiences and advice of the bankers, business men and ex- 
perts in every section of the country were obtained and all data, in- 
formation and facts that were available upon the subject were acquired. 

A meeting of the committee was held in Chicago Dec. 11, 1916, at 
which twenty-one members were in attendance. The committee con- 
sidered the question from every angle; went over very carefully all of 
the facts and information compiled and after mature deliberation 
came to the conclusion that the purchase and sale of exchange is a 
legitimate function of banking and that banks are entitled to reason- 
able compensation for service and expenses incurred in providing ex- 
change to the public, whether that exchange be sold direct over the 
counter or furnished through the medium of remittances made direct 
to the Iederal reserve banks to cover items presented by those insti- 
tutions. 

It was the opinion of the committee that exchange should be gov- 
erned by supply and demand, cost of production and the relations be- 
tween the various communities and that under present conditions no 
bank in America is warranted in making a charge when remitting for 
cash items of more than $1 per thousand dollars to cover service and 
expenses incurred. 

It was further unanimously agreed that an amendment to the Fed- 
eral Reserve Act should be urged which would provide for reasonable 
compensation to all banks for exchange whether furnished direct or 
indirect; this compensation in no case to exceed ten cents per hundred 
dollars or fraction thereof based on the total amount of checks and 
drafts presented at any one time. 

A sub-committee was accordingly appointed. This committee went 
from Chicago to Washington, conferred with some of the leaders in the 
Senate and House and with other authorities, with the view of having 
introduced a measure embodying the views of the committee as above 
expressed. 

There was then pending in the House a bill known as the Kitchin 
Bill. It provided that banks shall have a right to make reasonable 
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charges for service and expenses incurred in remitting. This bill was 
not satisfactory to the committee because it contained no provision 
prohibiting abuse by the few banks that make exorbitant charges, and 
further if adopted would necessitate a legal interpretation to deter- 
mine what is a reasonable charge. The committee recommended an 
amendment to the pending Kitchin Bill providing that the charge in 
no case shall exceed ten cents per hundred dollars or fraction thereof 
based on the total amount of checks and drafts presented at any one 
time. 

Later a conference of a sub-committee of the Committee of Twenty- 
five was held with the Banking and Currency Committee of the House 
in the hope of getting the approval of that body to the recommenda- 
tions of the Committee of Twenty-five. It was found that the majority 
of the members of the Banking and Currency Committee of the House 
were opposed to the amendment in any form. Despite this opposition 
the Kitchin Bill, amended in accordance with the suggestions of the 
Committee of Twenty-five, met with much favor and had every pros- 
pect of passage when questions of international importance arose pre- 
venting its final consideration during the Sixty-fourth Congress. 

At the spring meeting of the Executive Council a number of the 
Committee of Twenty-five conferred with Messrs. Harding and Delano 
of the Federal Reserve Board in an effort to impress upon them the 
reasonableness of the demands that were being made by the committee 
and to assure the Board of the committee’s earnest desire to co- 
operate with the Board in bringing about a proper solution of the 
question. 

Arrangements were there made for a meeting of the sub-committee 
of the Committee of Twenty-five with the Clearing Committee of the 
Federal Reserve Board at Washington on adjournment of the Council 
meeting. 

In the meantime word was received that the Hardwick amendment 
embodying the views of the committee had passed the Senate and a 
resolution had passed the House directing the House conferees to 
agree in substance to the provisions of the Hardwick amendment. 
In accordance with the arrangements ‘made at Briarcliff a sub-commit- 
tee of the Committee of Twenty-five went to Washington and conferred 
with Mr. Delano of the Clearing Committee and with other members 
of the Federal Reserve Board, assuring them that the Committee of 
Twenty-five desired to codperate with the Board in every possible way 
to the end that the right and permanent solution of the clearing and 
collection problem should be reached. 

After a delay of four weeks in which a nation-wide campaign was 
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conducted to defeat the Hardwick amendment, the Conference Commit- 
tee made report thereon embodying two provisions: 

First, that the charges shall be regulated by the Federal Reserve 
Board. 

Second, that no charge shall be made against the Federal reserve 
banks. ‘These provisions were supported mainly because of fear on 
the part of the members of the House and Senate that the banks would 
charge an aggregate of a million dollars exchange upon checks arising 
from the sale of the first issue of Liberty Bonds, this fear being aroused 
by a letter from the Federal Reserve Board to the chairman of the 
Banking and Currency Committee of the House. 

The bill as reported by the Conference Committee was adopted and 
became a law. Following the passage of the modified amendment the 
sub-committee of the Committee of Twenty-five conferred with the 
Clearing Committee of the Federal Reserve Board with the view of aid- — 
ing in working out a proper plan under the modified law. At this 
meeting the committee again assured the Federal Reserve Board of its 
desire to codperate with the end that a satisfactory clearing and col- 
lection system might be developed. 

So far as the Committee of Twenty-five is informed the Federal Re- 
serve Board has not placed any interpretation on the modified law or 
made any definite ruling relative to its provisions. However, the clear- 
ing and collection system is now being operated along practically the 
same lines as it was operated prior to the passage of the law with 
the exception that two Federal reserve banks are now taking from 
their member banks a limited number of checks daily without making 
any service charge thereon, and are sending to their members stamped 
envelopes in which to make returns. 

The Federal reserve banks are showing greater liberality in paying 
express charges on currency that may necessarily be shipped and there 
is also noted a cessation on the part of the Federal reserve banks in 
using the express companies and undertaking to collect checks and 
drafts through the Post Office. Department, on banks that will not 
voluntarily agree to remit at par. 

The detailed activities of the Committee as reported from time to 
time in the JourNAL of the American Bankers Association together 
with all data and information that has been acquired by the Com- 
mittee is attached hereto as a part of this report. 

The conclusions of your committee are as follows: 

First, that banks are entitled to reasonable compensation for the 
service rendered the public in collecting and remitting for checks and 
drafts. The Federal Reserve Board has recognized the justice of this 
position by directing the Federal reserve banks to make a service charge 
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to cover clerical and other expenses incurred within their own offices 
in handling items deposited by their respective members. 

Second, that the provision in the Federal Reserve Act, as originally 
passed, that nothing therein contained should prevent a bank from 
charging its actual expense incurred in transactions of this character 
is subject to a more liberal interpretation than has been placed upon 
it by the Federal Reserve Board. The Federal Reserve Board’s ruling 
recognized but one of the many items of expense; namely, that of 
transportation charges upon currency. 

Third, your committee is firm in its belief that the recent amend- 
ments to the law give the Federal Reserve Board the right to fix a 
reasonable charge to be made by remitting banks upon all items re- 
ceived by them from any Federal reserve bank, where such Federal re- 
serve bank is acting as agent, and that the Board is charged with 
the responsibility of fixing and allowing the remitting banks reason- 
able compensation for their services. 

The provision that no such charge shall be made against the Ied- 
eral reserve bank, refers in the judgment of your committee, only to 
checks and drafts which belong to the Federal reserve bank as prin- 
cipal. In this position your committee is supported by the opinion 
of the General Counsel of the American Bankers Association. 

Fourth, your committee is further of the opinion that a liberal inter- 
pretation of the modified law by the Federal Reserve Board under au- 
thority conferred upon the Board by Congress would serve to elimi- 
nate in a large measure the dissatisfaction which prevails among the 
smaller banks throughout the country, because of the burdens that are 
imposed upon them through the operations of the clearing and collec- 
tion system. This dissatisfaction is one of the factors that is prevent- 
ing the development of the more important functions of the Federal 
reserve system. Your committee feels that it is imperative that the 
banking resources be mobilized to the greatest degree possible in order 
that the system may meet in an adequate way the tremendously in- 
creased responsibilities arising from America’s participation in the 
war. A proper settlement of this particular question will go a long 
way toward a unification of the banking system. 

Your committee believes that all possible progress has been made 
during the past year, when general conditions have been of such an 
extremely unusual character. Much yet remains to be accomplished 
in the direction of making the clearing and collection plan fair and 
equitable to the banks and the public. The law has been amended, 
put changes and modifications in the clearing and collection system 
are yet to be obtained. 

We believe that the work of the committee can be expedited, made 
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more effective and less expensive if the size of the committee be re- 
duced. We, therefore, recommend that a committee of five be appointed 
by the President of this Association with full power and authority to 
continue the work entrusted to the Committee of Twenty-five. 

The committee wishes to take this opportunity to express its deep 
appreciation for the untiring efforts of the secretary of the commit- 
tee, Mr. Jerome Thralls. His work has been unusually effective and 
his services were cheerfully rendered without compensation. 

We also desire to thank the Committee on Federal Legislation for 
its codperation and especially for the assistance rendered by its 
chairman, Mr. H. H. McKee, and by its secretary, Judge Thomas B. 
Paton, General Counsel of the American Bankers Association. 

Respectfully submitted, 
(Signed) Tos. B. McApAms, 
Acting Chairman. 


Mr. BoLanp (Lackawanna, Pa.): I move that the report be 
received and its findings therein contained adopted. 

PRESIDENT GOEBEL: The Convention may adopt the report, 
but the findings contained in it will have to come up under the 
order of Committees and Committee Membership. 

Mr. Botanpd: Then I make that motion, sir, that the report 
be adopted. 

(The motion was seconded.) 

PRESIDENT GOEBEL: All in favor of the motion will say, Aye; 
opposed, No. It is carried. 

The next order of business will be Committees and Commit- 
tee Membership, and under this heading will come up the in- 
surance referendum matter. 

Mr. F. G. Howxianp: I move that the report of the Executive 
Council be accepted and its recommendations adopted. 

(This motion was seconded.) 

(Vice-President Hinsch at this point took the chair in the 
temporary absence of President Goebel.) 

THE CuHatrMAN: The question before the Convention is the 
report of the Executive Council pertaining to the referendum 
on insurance, and the Chair understands that the gentleman 
just on the floor moved that the recommendation of the Execu- 
tive Council in that matter be agreed to. 
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Mr. Lampert: Will somebody kindly state what the recom- 
mendation was? 

GENERAL SECRETARY FarnswortH: That the report be re- 
ceived and filed, and the Executive Council recommends that the 
Insurance Referendum Committee be continued and made a 
convention committee and be increased by adding to its num- 
ber the outgoing and the incoming Presidents, and further 
recommends that the committee be authorized to prepare such 
a plan as may be desirable for securing the most satisfactory 
burglary, fidelity and surety insurance at such cost as may be 
found compatible with its recommendation to the spring meet- 
ing of the Executive Council in 1918, and to be first approved 
by the Executive Council before being submitted to the next 
annual convention. 

With the consent of the Chair, I might explain to members 
who may not understand it, the method by which this report 
gets here. The Insurance Referendum Committee was a special 
committee appointed at the spring meeting of the Executive 
Council. That committee reported to the Executive Council 
here on Monday last. This matter came up yesterday and was 
referred as a special order for consideration at 2 o’clock to-day, 
but apparently because of the small attendance just at 2 o’clock 
the President took up other business. It comes up now regu- 
larly. 

Mr. Ouiver J. Sanps (Richmond, Va.) : I would move, as an 
amendment, that this matter be deferred until after considera- 
tion has been given to the motion to continue the present in- 
surance committee. 

Tue CuarrMAN: The Chair understands that this is a special 
order for this particular time, and therefore rules that the 
amendment proposed would be out of order. 

Mr. Mortenran: I would like to make a brief statement, 
if I may. In order that the sequence of this matter may be 
clearly in mind, let.me state that the question of insurance rates 
has been a burning question in this Association for the last 
fifteen years. We sustain a Protective Department which spends 
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annually $60,000. Because of that expenditure—this is of para- 
mount interest to every member—the rates of insurance should 
have reflected the work of the Protective Committee. Now, at 
the spring meeting of the Executive Council a special referendum 
committee was appointed to take a ballot of the members of the 
Association throughout the country, and the result was the larg- 
est response that has ever been received to such a referendum 
ballot. The United States Chamber of Commerce takes a refer- 
endum of its membership upon all important questions. The re- 
sult of the referendum ballot shows that over 5,000 banks asked 
for some such organization at once ; 600 voted No, and 1200 were 
non-committal. 

I submit that this is a representative convention, although 
held in the eastern part of the country, and you gentlemen here 
today have a duty to perform in response to this referendum, 
and I insist that it should be given the attention it deserves. 

(At this point President Goebel resumed the chair.) 

PRESIDENT GoEFBEL: It has been moved and seconded, I under- 
stand, during my absence, that the recommendation sent to this 
Convention by the Executive Council be adopted. Are there any 
further remarks? 

Mr. Witcox (Baltimore, Md.): Mr. President, I would like 
to inquire if our adoption of this recommendation commits 
the Association to the principle of establishing an insurance 
bureau? ; 

PRESIDENT GOEBEL: The Chair would hold that it would 
not. 

(Cries of Question! Question! Question !) 

Mr. Rosert H. Bean (Portland, Me.) : Would it be in order, 
Mr. President, to move any change in the composition of that 
committee ? 

PRESIDENT GOEBEL: The Chair does not rule in advance, sir, 
upon any matter. 

Mr. Bran: I would move, sir, that the referendum committee 
be enlarged by the addition of five representative bankers from 
various parts of the country, namely, James J. Fagan, of San 
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Francisco, Cal.; Frank C. Nichols, of Providence, R. I.; Charles 
P. Blynn, of Philadelphia, Pa.; M. F. Holmes, of Boston, Mass. ; 
J. Kirtland Jackson, of Birmingham, Ala. 

This is a matter of tremendous importance, and, if we are 
going to take any definite stand with respect to it, it should 
be given the most careful consideration by bankers of experience 
and wisdom in all sections of the country. 

PRESIDENT GOEBEL: The amendment is not open to discus- 
sion until it has been seconded. Is there a second to the amend- 
ment ? \ 

A DELEGATE: I second it. 

PRESIDENT GOEBEL: Are you ready for the question, gentle- 
men, upon this amendment? 

Mr. Morienpan: I desire to say just a word more. I want 
to insist that this committee, which was a special committee ap- 
pointed for a special purpose by the Executive Council, has 
done its work with an eye single to the good of the Association, 
with no ulterior motive on the part of any member of it, and 
its work should be either approved or disapproved by this Con- 
vention here and now. I hope the amendment will not prevail. 

Mr. Watpo Newcomer (Baltimore, Md.) : Would the amend- 
ment that has been offered remove the outgoing and the incoming 
President from this committee by substituting the five gentlemen 
who have been named in the amendment? 

PRESIDENT GOEBEL: The Chair understands that the amend- 
ment, if adopted, would simply add five additional members to 
the committee. 

Mr. Dow.ine (Minnesota) : I move to lay the amendment on 
the table. 

Mr. Davin CRoMWELL (White Plains, N. Y.) : Would not the 
laying on the table of this amendment also carry with it the 
tabling of the original resolution? 

PRESIDENT GOEBEL: I think it would, sir. If the amendment 
is laid on the table it lays the original proposition on the table, 
too. 

(Cries of Question! Question! Question!) 
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The question is on the amendment to the motion that has 
been made to adopt the recommendation approved by the Execu- 
tive Council for submission to this Convention. All in favor 
of the amendment will say, Aye; those opposed will say, No. 
The noes seem to have it, the noes have it, and the amendment 
is lost. 

The question now recurs on the motion to adopt the original 
recommendation. Are you ready for the question on that? All 
in favor of that recommendation will say, Aye; opposed, No. 
The ayes have it, and the reeommendation is adopted. 

The next order of business is Committees and Committee 
Membership, which means whether the several committees and 
commissions of the Convention shall be extended for another 
year and who shall serve upon them. 

Mr. H. G. Parxmr: Representing the old Insurance Commit- 
tee, Mr. President, I move that it be continued another year. 

Mr. Hawes: I second that motion, with the proviso that the 
same members be continued. 

Mr. Parxer: I accept the amendment. 

PRESIDENT GOEBEL: The question is on the motion to con- 
tinue the Insurance Committee another year, and that the same 
gentlemen now on the committee shall serve on it. All in favor 
of the motion will say Aye; opposed, No. The ayes have it, 
and the motion is carried. 

Mr. Hawes: I would like to move you, sir, that the recom- 
mendation of the Committee of Twenty-five be indorsed by the 
Convention, and that a special Convention committee of five be 
appointed by the President. (Seconded.) 

PRESIDENT GOEBEL: The Committee of Twenty-five, whose 
duties you are familiar with, in its report recommended that 
the membership of the committee be reduced to five. The mo- 
tion is that this recommendation shall be approved by the Con- 
vention, and that in place of the Committee of Twenty-five it 
shall be known as the Committee of Five. Are you ready for 
the question? The motion is carried. 

Mr. Hawes: I move that the Agricultural Commission be 
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continued, and that the members be appointed by the incoming 
President. 

Mr. Bran: Seconded. 

PRESIDENT GOEBEL: Gentlemen, you have heard the motion, 
that the Agricultural Commission be continued another year, 
and its membership be named by the incoming President. Are 
you ready for this question? ‘The motion is carried. Any other 
business ? 

GENERAL SECRETARY FArNswortH: I think that is all. The 
next is the matter of the invitations for the next Convention. 

Mr. Jamzs B. Forean (Chicago, Ill.): Mr. Chairman and 
Gentlemen: The associated banks of Chicago have authorized 
me to extend the most cordial invitation to the American Bank- 
ers Association to hold its Convention for next year in Chicago. 
A rival eastern city has entered a prior claim to the title of 
being the hub of the universe; but no one can controvert the 
claim of Chicago to being the hub of the United States. 
(Applause.) Its geographical location and its unsurpassed rail- 
road facilities make Chicago the most accessible city in the 
country for the large majority of the membership of this Asso- 
ciation. As the second city in the country in size, it has within 
its borders ample facilities for the accommodation of a large 
convention and the larger you make your convention, the better 
we will like it. (Applause.) 

You have experienced Chicago’s hospitality on similar occa- 
sions before, and in spite of these strenuous war conditions, it 
will again be fully demonstrated, and should the war, in the 
providence of God, be brought to a victorious conclusion within 
the next year, we will make the occasion one of jubilation and 
rejoicing (Applause). Chicago has the reputation of being the 
Windy City; but the Lord tempers the wind to the shorn lamb 
(Applause), and knowing the lamb-like characteristics of bank- 
ers as a class, we will have every reason to trust that He will 
have your needs under special care and that the weather will be 
equal to the excellent quality which we have had in Atlantic 
City at this season of the year. 
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lt, therefore, affords me great pleasure, and I esteem it a 
great honor, to have this privilege, representing the Chicago 
banks, of extending to you the most cordial invitation to hold 
your 1918 convention in the Windy City by the Lakes, where I 
can assure you of a most hearty and hospitable welcome. 
(Applause. ) 

PRESIDENT GorBEL: The Secretary will read some communi- 
cations from some other cities. 

GENERAL SECRETARY FARNSWORTH: I simply want to repre- 
sent to the Convention that Mr. Forgan’s invitation is empha- 
sized by all of the commercial bodies of Chicago. The Chicago 
Association of Commerce has an invitation here. Now, we have 
here, and I have in my hands, the invitations of several cities 
in various parts of the country inviting the Association to meet 
in their city, but these communications are generally from com- 
mercial bodies. 

Mr. Hawes: Mr. President, coming from St. Louis as I do, 
which has often been accused as jealous of the Windy City, it 
affords me great pleasure to move you, sir, that the Convention 
convey an expression to the Executive Council that it would 
deem it wise to hold the next convention in Chicago, Ill. 
(Applause. ) 

Presipent GorBeL: Gentlemen, you have heard the motion. 
All those in favor say, Aye. The ayes have it (Laughter). 
Carried. 

The next on the program is unfinished business. 

Mr. Greer Hirsciu: On behalf of H. B. Wilcox, vice-presi- 
dent, Merchants-Mechanics First National Bank, Baltimore, 1 
would like to ask unanimous consent to the consideration of 
this resolution. 

“Whereas, the business interests of the country are severely suffering 
from great lack of adequate transportation facilities; and 

“Whereas, the railroads, under present conditions, are utterly unable 
to increase their facilities to meet the heavy demands made upon them 
by the business needs of the country; and 


“Whereas, railroad securities, owned in great volume by financial and 
other institutions which are members of this Association, are more or 
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less affected by the general railroad situation now existing, and the 
cost of new capital for railroad purposes is now reaching almost. pro- 
hibitive figures; therefore be it 

“Resolved, that the American Bankers Association, in realization of 
the gravity and far-reaching effect of the problems involved, offers the 
suggestion to its members, that they codperate with the most effective 
means now existing for collective action for impressing upon legisla- 
tive and regulatory bodies the necessity of taking under serious con- 
sideration the questions surrounding the railroads of the country, to 
the end that railroad credit may be strengthened and railroad expan- 
sion encouraged so that the growing business of the country and the 
government, in the, prosecution of the war, shall be provided with ade- 
quate transportation services and facilities.” 


Seconded by Frank W. Blair, president Union Trust Co., De- 
troit, Mich. 


PRESIDENT GOEBEL: Are there any objections to the consider- 
ation of these resolutions? The Chair hears none. 

Mr. Suxtivan (Cleveland): I move the resolution be 
adopted. 

PRESIDENT GOEBEL: Gentlemen, you have heard the resolu- 
tion. The motion occurs on the adoption of it. Any remarks? 
It is carried, and the resolution is adopted. 

Mr. George of Illinois asks the unanimous consent of the Con- 
vention to present a communication from the Illinois Bankers 
Association. 

Mr. WittiAM Gerorce (I]linois): Mr. President and Gen- 
tlemen: At the Illinois bankers’ convention a resolution was 
adopted of codperation and consolidation of the various associa- 
tions. I won’t take but a minute of your time, and will ask 
the appointment of a committee. The report which we were 
directed to submit to this honorable body is as follows: 


“Your Committee of the Illinois Bankers Association on codpera- 
tion and consolidation of the American Bankers Association and the 
state associations begs leave to report that after numereus confer- 
ences with the secretaries and other oflicers of the various state asso- 
ciations, your committee is of the opinion that at the present time the 
work being done by the state associations, and the American Bankers 
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Association, is often duplicated; that the cost to the various member 
banks is much greater than it should be, and efficiency lessened. 
Your committee believes that at the present time, while the associa- 
tions are doing a good work, there is much that could be accomplished 
by a proper system of codperation in effort. Your committee believes 
that in the matter of fidelity insurance alone, it is apparent that great 
savings can be accomplished to the bankers of this country by well- 
organized coéperation. Your committee also believes that in the ap- 
prehension of criminals, the various associations and the American 
Bankers Association and bonding companies are spending money for 
the same service, and the same particular job,—all at the duplicate 
cost to members. It would seem that some plan might be developed 
by which a consolidation of all of our resources, in a central control, 
might add very greatly to efficiency, and at greatly reduced cost. 

“Your committee would suggest that the association urge the Ameri- 
can Bankers Association to have a commission appointed to undertake 
ways and means by which our joint efficiency should be enlarged, and 
operating expenses decreased. The committee recommends that the 
Illinois Bankers Association instruct its members in attendance at the 
American Bankers Association to use their best efforts to have an 
inter-association commission appointed, consisting of one member from 
each state association, to work out a plan of codperation in matters 
of mutual interest to member banks.” 


Gentlemen, I won’t argue the question that it is thrift year, 
and we think therefore that thrift should begin with bankers’ 
associations, but I move you that this recommendation of the 
Illinois Bankers Association be the action of the American Bank- 
ers Association and that a committee as recommended, one 
from each state, upon this inter-commission be appointed. 
(Applause. ) 

Mr. JosepH Wayne (Philadelphia): I move the resolution 
be laid on the table. (Seconded.) 

PRESIDENT GOEBEL: There is a motion made and seconded 
that the resolution of the Illinois Bankers Association be adopted 
by this Association and the committee mentioned therein be ap- 
pointed. There is a motion also to lay this on the table, which 
has been seconded. A motion to lay on the table is not debata- 
ble. Therefore, all those that favor the motion to lay on the 
table will indicate (Some for, and some against). The Chair 
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is in doubt. I am going to ask once more for a viva voce vote, 
because it takes time to count. I hope that those who want 
to vote for the motion to table will do.so, and those who want 
to vote against it will do so, and perhaps the Chair can decide. 
Those who are in favor of tabling this resolution will say, Aye. 
I see that the noes have it. 

Gentlemen, the question now is upon the motion of the gen- 
tleman from Illinois, that the resolution adopted by the Illinois 
Bankers Association be adopted here, and that a committee of 
one from every state association be appointed. The Chair wants 
simply to throw out the suggestion and see if that is Mr. 
George’s understanding. The American Bankers Association 
has already over-appropriated its receipts for the next year, and 
I suppose each association will pay the per diem and traveling 
expense of its member on this commission. 

Mr. Grorce: I think it is only fair, as the states are going 
to reap the benefit, that this be without expense to the American 
Bankers Association. (Applause.) 

PRESIDENT GOEBEL: All those in favor of the resolution will 
say, Aye (Some for and some against). The ayes have it. 

Is the Committee on Resolutions ready to report, Mr. Wayne? 


COMMITTEE ON RESOLUTIONS 


Mr. Wayne: Your Committee on Resolutions recommends 
the adoption of the following: 


Whereas, thousands of men have been gathered in cantonments for 
training as soldiers; these cantonments form great cities and the men 
in them have need of all the services and facilities that obtain in such 
cases, and 

Whereas, these soldiers receive pay, have in their possession funds, 
desire to transmit money in the ordinary way and otherwise have need 
of banking facilities for deposit and saving, and 

Whereas, in these times when economy and thrift are essential to 
success in war and are as applicable in principle and in practice to the 
men in the army as to those in private life, and 

Whereas, the Secretary of War has forbidden the opening and main- 
tenance of local banks within the boundaries of the cantonments, Now, 
Therefore, 
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Be It Resolved, That the Secretary of War be earnestly requested 
to amend his decision so that banking facilities within the cantonment 
boundaries may be provided for the soldiers, and 

Be It Resolved, That the members of the American Bankers Associa- 
tion, whose banks are near such cantonments, unite in providing bank- 
ing service for the troops to the end that their funds may be safely 
held and transmitted and that habits of saving may be encouraged. 


PRESIDENT GOEBEL: You have heard this resolution in regard 
to the establishment of banking facilities in the different canton- 
ments. 

Mr. Hawes: I move its adoption. 

PRESIDENT GouBEL: It has been moved and seconded that the 
same be adopted. It is carried. 

Mr. Waynne: The second resolution that we would present for 
your consideration is as follows: 

It is the unanimous opinion of your Committee on Resolutions that 
the American Bankers Association should express by rising vote its ap- 
preciation of the successful efforts made by those who have contributed 
to make the Forty-third Annual Convention memorable. 

To the New Jersey Bankers Association, and the banks and com- 
mercial organizations of Atlantic City, grateful acknowledgment is 
made. ‘The cordial words of welcome expressed by Governor Edge and 
Mayor Bacharach found reflection in concrete form. Nothing has been 


neglected which could add to the pleasure and profit of the visitors and 
the work of the delegates. 


We desire to express particular appreciation of the manner in which 
the local press, the newspaper correspondents, the Associated Press, 
and the United Press have handled the news, and for the generous 
space the newspapers of the country have given to the deliberations 
and proceedings of the Convention. 

PRESIDENT GOEBEL: Gentlemen, all those in favor will please 
rise to their feet. (Motion carried with Convention rising.) 

Mr. WayNeE: We now come to what the Committee on Reso- 
lutions considers the keynote of the whole Convention. We have 
had patriotic talks here. We have been fired with enthusiasm. 
The bankers know what they have to do, and we think it is up 
to the bankers to put themselves on record as to just what they 
are going to do, and I think this resolution will be adopted in 
such ringing terms as will leave no doubt in anybody’s mind. 
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Your Committee on Resolutions asks unanimous approval of 
the following: 


First. The American Bankers Association, through its Executive 
Council, offered its assistance to the Secretary of the Treasury in dis- 
tributing the war loan bonds of the Government. This offer was ac- 
cepted last May and the machinery of the organization was success- 
fully used in aid of the Treasury Department and the Federal reserve 
banks. 

Second. The bankers of the country responded generally to the call 
of the Government for assistance. Regardless of their membership in 
the Association, they worked faithfully to promote the sale and distri- 
bution of Liberty Loan Bonds. Thousands of them served on Liberty 
Loan Committees and the War Loan Committees of the Association. 

Third. The bankers’ practical demonstration of loyalty requires no 
commendation at the hands of this Convention. ‘The bankers of the 
country have never yet failed in the full discharge of their duty to the 
Government. They did not fail last spring. They will not fail this 
fall. They gave their services, facilities, and earnest support then. 
They will give it again and again. They realize that success in war 
depends on the people and on no unit of the population is there greater 
or less responsibility than on any other; but the bankers are specially 
charged with the duty of making the financial operations of the Gov- 
ernment successful. They owe this duty to themselves. 

Fourth. The Second Liberty Loan is impending. Others will fol- 
low. Success in raising the vast sums of money needed requires some- 
thing more than good intentions. To assure success we must have ac- 
tion, leadership and the application of all the financial ability the 
bankers can muster. 

To the end that success may be absolutely assured, this Conven- 
tion here and now declares the support of every bank and every banker 
to the President and his administration. It bespeaks of every bank and 
every banker active codperation with the Secretary of the Treasury and 
the Federal reserve banks. It pledges to the administration the un- 
qualified support of every one of the 17,307 members of the American 
Bankers Association in the great task of winning the war. To this end 
and purpose the American Bankers Association is hereby dedicated. 


PRESIDENT GOFBEL: The Convention will rise if they approve 
this resolution. (Motion carried, Convention rising.) 

Mr. Wayne: Mr. Chairman, there is one memorandum which 
the committee evidently overlooked. It is to give thanks to the 
men who have come here to address the Association. We have 
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listened to stirring speeches from Secretary McAdoo, Lord 
Northcliffe, Governor Strong, Dr. Nicholas Murray Butler, Dr. 
N. D. Hillis, Assistant Secretary of Agriculture Vrooman and 
George M. Reynolds. 

I therefore suggest, Mr. Chairman, that a vote of thanks be 
given to these gentlemen for coming here and addressing the 
Convention. (Applause.) 

PRESIDENT GOEBEL: All in favor will signify. It is carried. 
You will notice on page 22 of your program there is a notice 
of a resolution to be presented by Charles A. Hinsch, of Cin- 
cinnati, Ohio. 


RESOLUTION 
PRESENTED BY CHARLES A. HINsow, Cincinnati, Ohio 


The first Pan-American Financial Conference, held in Washington 
in May, 1915, recommended the creation of the International High Com- 
mission, composed of nine members from each American Republic rep- 
resented at said conference, the United States Section of which was 
established by Act of Congress February 7, 1916. The purpose of the 
Commission is to bring about closer financial and commercial rela- 
tions between the American Republics and the adoption of uniform 
laws and rules covering commercial transactions. 

The first meeting was held in Buenos Aires, April, 1916. The result 
of the deliberations gives great promise for the future. 

Copies of the Pomerene Bill, printed in Spanish, unifying the law 
pertaining to bills of lading, were presented to the Conference, with 
the recommendation that similar laws be enacted by the several coun- 
tries represented at the Conference. 

The personnel of the American section of said Commission is as 
follows: 

Hon. W. G. McAdoo, Secretary of the Treasury, chairman. 

Hon. John Bassett Moore, vice-chairman. 

John H. Fahey, Esq. 

Hon. Duncan U. Fletcher. 

Peter W. Goebel, Esq. 

Hon. Andrew J. Peters. 

Samuel Untermeyer, Esq. 

Hon. Paul M. Warburg. 

John H. Wigmore, Esq. 

Dr. L. S. Rowe, secretary. 

Dr. Constantine E. McGuire, assistant secretary. 
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It has been suggested by Dr. C. E. McGuire, assistant secretary of 
the United States Section, that a standing committee from the Ameri- 
can Bankers Association be appointed, for the purpose of advising and 
codperating with the members of the United States Section. 

Now, Therefore, Be It Resolved, that we, the members of the Ameri- 
can Bankers Association in convention assembled, hereby give our 
hearty and unqualified approval of the work of said commission, and 
do hereby authorize the appointment of a standing committee of five 
to codperate with the American section of said International High 
Commission. 

PRESIDENT GOEBEL: Gentlemen, you have heard the motion 
to adopt this resolution. Are you ready for the question? Those 
in favor will say, Aye. The motion prevails, and the resolution 
has been adopted. Mr. Hinsch asks the unanimous consent of 
the Convention to present another resolution. Are there any 
objections ? 

Mr. Hinscu: You all know that United States bonds, in the 
hands of individuals and in the hands of everybody, excepting 
our incorporated banks, are not subject to taxation. Now, in- 
asmuch as the banks of this country will be expected to under- 
write such bonds as may not be taken by the public, it seems 
proper at this time that some amendment to the existing law 
be passed which will exempt said bonds from taxation, either 
in the hands of the bank or in the hands of the shareholders, 
where a tax is laid upon the banks, and supposed to be paid by 
the shareholders, but actually paid by the bank. 

I move, therefore, Mr. Chairman, that this Convention author- 
ise the introduction of an amendment to the laws as they now 
exist, which will properly cover an exemption on all government 
bonds. I thank you. (Seconded.) 

PRESIDENT GOEBEL: It is proposed and seconded. Gentlemen 
of the Convention, I have very serious. doubts of the wisdom 
of passing this resolution. (Applause.) I doubt whether any 
Congress would ever consent to exempt the United States bonds, 
and thus make bank stock practically free of taxation, and it 
might arouse such a storm of protest that the magnificent effect 
of everything that has been done at this Convention might be 
clouded. I regret more than I can tell you to have to speak 
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against anything proposed by our worthy Vice-President, but 
I would not be doing my duty if I did not. (Applause.) 

A Dexecare: I move the resolution be laid on the table. 
(Seconded. ) 

Mr. Hinscu: I might say that I have presented this resolu- 
tion at the request of Mr. Cox, or substantially it is a request 
of the President of the National Bank Section, and after a talk 
today with Secretary McAdoo, he seemed, without committing 
himself, to lend a friendly ear to these suggestions. I offer that 
in explanation. 

Mr. Cox: I have talked with Mr. McAdoo and he received 
the suggestion with favor, and I think there is no doubt that 
during the coming year, they would exempt Liberty Bonds from 
taxation, and possibly the bonds we hold for circulation. 

' PRESIDENT GOEBEL: The question is upon the motion to lay 
this on the table; all in favor say Aye; opposed, No. The Chair 
is in doubt. All in favor of tabling the resolution of Mr. Hinsch 
will rise. Now let those opposed rise. ‘he motion to lay on 
the table prevails, and it is so ordered. 

One announcement has been handed to me. The Federal 
Legislative Committee is requested to meet in the Marlborough 
Hotel, south wing, first floor, immediately upon adjournment of 
this Convention, so that the work for the coming year may be 
discussed. 

Ladies and gentlemen, when the American Bankers Associa- 
tion, pursuant to the action of its representatives, the Executive 
Council, started in to help the government to place the first 
Liberty Loan Bonds, we called upon all classes of people to 
assist us. Many gentlemen offered their services. Among those 
who offered his services was one of the most prominent divines 
of the country. (Applause.) He not only offered his services 
at the office, and in giving suggestions as to sermons, but he 
offered to make a tour of the United States, and did make a tour 
of the United States, which was one of the greatest helps to- 
ward making the campaign for the Liberty Loan a success. 
(Applause. ) 
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This gentleman has recently been in France and Belgium, 
right where he could observe everything that was going on with- 
in the battle lines. It gives me a great deal of satisfaction to 
be able this afternoon to present to-you Dr. Hillis, who will 
address you upon the subject “Why We Must Fight On, in View 
of German Atrocities and the Peril of an Inconclusive Peace; 
with some Observations in France and England during July 
and August, 1917.” 


WHY WE MUST FIGHT ON 


Rev. Newett Dwienr Huis, Pastor Plymouth Church, 
Brooklyn, N. Y. 


In general there are six classes in American society in a time of 
crisis like this. There is the soldier, and it his duty to keep the state 
in liberty. There is the physician, with his nurse—they keep the people 
and the soldiers in health. There is the farmer, he feeds the soldier. 
There is the manufacturer—he clothes and equips the soldier and makes 
him ready for his battle in order that it may be victorious. There is 
the publicist who shows his wisdom in the presentation of the facts 
of this tremendous conflict. Then there is, last of all, the banker, 
whose business it is to finance all the others and to make money flow 
through the land, even as our Mississippi flows through the center 
of our land, bearing on its bosom the ships of war, and that laves the 
land with its soft flow, that it may become fertile and produce abund- 
ant crops. 

Your fathers fought really five battles, and each with a great for- 
eign land. In 1776 they fought for liberty on the land; in 1812 they 
fought for liberty and freedom on the sea. In 1846 they fought for 
the sanctity of frontier lines. In 1861 they fought to extend liberty 
to the black man, and to safeguard the liberty of the white man by 
giving it to the black man. In 1898 they fought to remove the ar- 
bitrary might from the neck of another nation, a small nation, Cuba 
and Porto Rico, and you are here now to follow up and protect all 
five of these liberties and to affirm that the great doctrines for which 
your fathers lived and died cannot perish utterly out of this land. 

I passed the other day through the land of England. There are, 
back of the 7,000,000 soldiers at the front, five men and women toil- 
ing to equip one soldier boy at the front. They have carried 8,000,000 
men across the channel. They have transported 10,000,000 tons of 
materials. If I take the first year of the war, it comes to this: Every 
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day, now, England is creating and producing more small shells than in 
the first entire year of this war. Every three days she is producing more 
large shells than in the first year of the war. Every four days she is 
producing more machine guns than during the first year of the war. 
Every six days she is producing more large cannon and heavy ordnance 
than during the first year of the war, and this is but the beginning. 
Then consider the 750 of her ships on the high seas. Every week 5,500 
incoming or outgoing ships. And they have loaned 600 of their ships 
to France and 400 of their ships to Italy. , 

I said to one purser of a ship: “So you went down off the Island 
of Cyprus in the Mediterranean?” He said, “Yes. I was in the sea 
some five or six hours, and then some weeks in a hospital.” 

“And you were torpedoed off Alexandria?” “Yes,” he said, “and 
my assistant went down in the Lusitania.” 

I said, “Are you going to continue in this way?” And he said, “The 
Kaiser has said that he will make the water boil around England with 
explosives. If my steamer goes down I am going on a freighter. If 
the freighter goes down I’ll go on a small government boat. If that 
goes down I will find something else to float on; but all of this boil- 
ing hell around England shall not interfere with England’s being fed.” 

I speak today from the viewpoint of the optimist. Now, a man who 
has been along the hundreds of miles of front in France, spoke to the 
French people. He said that France is dead; France is not dead, but 
tired. France is simply tired nervously. The women have black rings 
under their eyes, they are tired nervously. The children in the street 
are tired nervously; the horses show the effects of it. That was the 
condition some time ago, but when America came in it was a great 
new force, a flood of energy, and it rested them. The difference be- 
tween the other soldiers and the French soldiers is this: That the 
Frenchman is the best soldier in the world in this great conflict for 
the reason he is fighting for his native land. I met a captain there 
and he had raised over 100 men. He explained why his group was so 
efficient. He said, “I will put my 100 boys against every boy in the 
world. They all wear the same kind of helmet and trousers and shoes, 
but when their right legs move, you would think it was only one leg 
moving, and when their left legs move you would think it was only 
one left leg moving, but we have never captured over 7,500 Germans. 
At this place some of them had red trousers and some blue trousers 
and some grey trousers, but when they get to fighting they are fighting 
for their land, and when they get within ten yards of the German 
trenches they fix their bayonets and rush the Germans and the Boche 
bawls out and runs from the bayonet.” I said, “My friend, the French- 
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man is already dead; he has given himself to his country and to his 
God and he never expects to go home again.” 

Now, before I come to a study of these atrocities of the Germans, 
I want to call attention to the fact that there never were documents 
more carefully prepared than these, and great care has been used in 
getting these facts. The world has been bored to death with the facts 
of this war. You must remember that when every German army was 
on the retreat and spent only a few hours in a village they had in 
retreating from that village left the whole ruins hot and smoking; 
and the facts I have here are from an investigator, a French lawyer— 
a judge, a photographer and stenographer, who go out into the ruins 
and get the data and make the documents while the ashes are still hot. 
Therefore they first take photographs of the dead bodies that are 
found, and let me say we have thousands and thousands of these docu- 
ments. First they hold an investigation over every dead body. They 
take the statements of everyone that has suffered anything at the 
hands of the German soldiers, and they took the statements of 2,000 
men, women and children that had suffered anything at the hands of 
the German officers. I started at Chicago with thirty-two old men he- 
tween the ages of 72 and 90 years of age. They presented their tes- 
timony and I separated a little brewer in Chicago, who would not be- 
lieve this, from some $30,000 of his money. He said no such cases could 
be authenticated. Unfortunately my old friend, Chauncey McCormick, 
was able to preside over the testimony. 

Now, before I go to the analysis of these atrocities, I want to say a 
word about the cause of them. You never have a great effect without 
an adequate cause. You cannot have an emergency unless there is 
some real cause back of it, and therefore, very hurriedly I propose to 
give you the reasons as I analyze them. 

First of all, you can find the cause to reside in a lawless ambition. 
This great movement began in 1892. In that year there was a pam- 
phlet distributed by the Kaiser to a group he had called together at 
Potsdam Palace. That pamphlet begins with these words: “The Pan- 
German Empire; from Hamburg on the North Sea to the Persian Gulf. 
Our immediate goal, 250,000,000 of people. Our ultimate goal the 
Germanization of all the world.” In that pamphlet there is an ex- 
planation offered by the Kaiser which contains these words: “From 
childliood I have been under the influence of five men, Alexander, Julius 
Cesar, Theodoric the Second, Frederick the Great, and Napoleon. 
Each of these men dreamed a dream of world empire; they failed. I 
am dreaming a dream of the German world empire, and my mailed 
fist shall succeed.” 

On the next line was “The Roman Empire.” On the second line there 
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was: “All the great states and their capitals, Athens, Ephesus, Jeru- 
salem, Alexandria, Carthage, reduced to county-seat towns and pay- 
ing tribute to Rome.” But the Kaiser prints side by side with that 
map another map with Berlin as the capital; and by 1915, St. Peters- 
burg, Paris and London were to be county-seat towns, subdued prov- 
inces of Germany, and Washington and Ottawa were to follow with 
the word “Germania” stamped on the United States and Canada, with 
the “G’ at San Francisco and the “A” at Washington. That is why 
the Kaiser told Mr. Gerard, “After this war I shall not stand any non- 
sense from the United States.” 

Our President heard, but he did not tremble. (Applause.) The 
originator of this world war was the Kaiser; Treitschke was its his- 
torian; Nietzsche its philosopher, Von Bissing and Von Hindenburg its 
executives. Their great master whom they celebrate and never tire of 
‘praising, Nietzsche, judges Germany aright. On page 38 in his Ecce 
Homo, Nietzsche says, “Wherever Germany extends her sway she ruins 
culture.” | 

On the map you will find “The Pan-German Empire, with Berlin as 
capital,’ and then the name, “Kaiser Wilhelm IInd,” and then comes 
Prussia with “Germania” written against it; and then comes the Berlin 
and Bagdad Railway which is to reach into Asia, into India, to come in 
touch with India and Australia. And then there is France, with Paris 
ag a county seat, and “Germania” is written across Canada. Now 
they planned to have 215,000,000 by 1913. There is Belgium, and then 
there is Northern France and Poland and Roumania and Austria and 
Serbia and Roumania,—that counts a little more than 215,000,000. 
That he has won. Why did he start that particular war at that par- 
ticular time? To found German empire schemes. 

Very little attention has been called to the real cause of this war. 
There is one man who understands and that is the banker and the 
great manufacturer. In 1860 Germany was an agricultural people 
without factories and only 35 billions of property and 40 millions of 
people. She dealt in farming almost exclusively. 

In 1864 Bismarck called a meeting of the bankers and asked why 
the German people were not richer; and he told these men plainly 
that England led Germany in pig iron, steel, cotton, woollens, building 
ships and was far and away the leading nation of the world. 

They answered that Germany had no iron mines, and there could be 
no richness nor wealth without manufacturing, and you could not 
do much manufacturing until you have steel and certain other prod- 
ucts necessary. 

Bismarck replied, “If that is true we will train Germany into a fine 
army; Austria has coking coal for our manufactories and France has 
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a great province which will furnish the other things needed.” He 
continued, “Now, if you will stand back of me, I will bring in a bill 
which will turn Germany into a vast army.” Two years later he went 
to war with Austria. They captured that great tract of land which 
they wanted and got fine coking coal. In 1866 Bismarck said, “Now 
comes our turn.” He said, “Farming pays 5 per cent. return, finance 
7 or 8, manufacturing 10 per cent., but war should pay 1,000 per cent.; 
and war should become Germany’s chief national interest.” 

He had war with France and you know the result. He brought 
back with him the title deeds to Alsace and Lorraine. She built the 
North German Lloyd, she developed great factories and she leaped to 
the front, and Germany passed first in pig iron in thirty-two years, 
and became first in steel and then in the electrical division and later 
in all forms of chemical matter; and finally with what she called “In- 
dustrial Efficiency.” Now, seven or eight years ago Germany awakened 
with terror. I suggest that you look into your library, and read up 
“Germany at bay by reason of the extent of her iron supply.” It con- 
tended that the iron supply would be exhausted within twenty-five 
years. There is a minority report which accompanied that report which 
says that the iron mines of Germany will not last beyond 1915. Ger- 
many knew that you could not carry on civilization in these days with 
an ox cart. This is the era of the Pullman car and vanadium and 
other refined steel. 

Now, about that time in 1911 there was discovered in northern 
France one of the greatest iron beds in the world. One day an author, 
on pages 224-236 of his book published five years ago, made this proph- 
ecy: “I give Germany five years to discover iron mines or to go to 
war with France and Belgium, for Germany will never consent to be | 
a second or fourth rate nation.” This war is an iron war. It is the 
call that we speak of as the Mesaba. If France and England recover 
these iron mines, they will lead up until 1925. 

There are some men who say they have never committed these atroci- 
ties of which we all hear so much. I am speaking only from informa- 
tion which my eyes have seen, and giving testimony which my ears 
have heard. For three years German-Americans have protested that 
the stories of German atrocities were to be disbelieved ag English 
inventions, Belgian lies and French hypocrisies, but that day has gone 
by forever. When the representatives of the nations assemble for the 
final settlement there will be laid before the representatives of Ger- 
many, affidavits, photographs, with other legal proofs that will make 
the German atrocities far better established than the scalping of the 
Sioux Indian on the western frontiers, the murders in the Black Hole 
of Calcutta, or the crimes of the Spanish Inquisition. 
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Every American who has passed through France and the edge of 
Belgium this year has returned home a saddened man. German cruelty 
and French agony have cut a bloody gash in the heart and there is no 
Dakin solution that can heal the wound. On a battle line 300 miles 
in length, in whatsoever village the retreating Germans passed, the 
following morning accredited men hurried to the scene to make the 
record against the Day of Judgment. The photographs of dead and 
mutilated girls, children and old men tell no lies. Jurists rank high 
two forms of testimony: The testimony of what mature men have 
seen and heard, and the testimony of children too innocent to invent . 
their statements but old enough to describe what they saw. For the 
first time in history the German has reduced savagery to a science. 
Therefore this great war for peace must go on until the German cancer 
is cut clean out of the body. 

I am speaking only from information which my eyes have seen and 
giving you testimony which my ears have heard. About documented 
evidence—I piled nine volumes on my pulpit and all of the bundles of 
evidence were tied together with 3 rubber bands. And I will give you 
one as a simple illustration: The bundle of documents is No. H67. 
In one place all the inhabitants were brought out and shot. This 
shooting was heartbreaking as they all knelt down and prayed. I 
will not read all, but back of that statement were a lot of documents 
and testimony taken before a great jurist. 

The cold catalogue of German atrocities now documented and in the 
government archives of the different nations makes up the most sicken- 
ing days in history. Days were spent upon the records preserved in 
southern Belgium, northern France, or in and about Paris; days spent 
in the ruined villages of Alsace and Lorraine, leave one nauseated 
physically and mentally. It is one long black series of legally docu- 
mented atrocities. Every solemn pledge that Germany signed a year 
and a half before at the Hague Convention as to safeguarding the Red 
Cross, hospitals, cathedrals, libraries, women and children and un- 
armed citizens are scoffed at as “a scrap of paper.” These atrocities 
were also committed not in a mood of drunkenness, nor an hour of 
anger, but were organized by a so-called German efficiency and per- 
petrated on a deliberate, cold, precise, scientific policy of German 
frightfulness. 

It is not simply that they looted factories, carried away machinery, 
robbed houses, bombed every farm house and granary, left no plow or 
reaper, chopped down every pear and plum tree, every grape vine and 
poisoned all wells; the Germans slaughtered old men and matrons, 
mutilated captives in ways that can only be spoken of by men in whis- 
pers, violated little girls until they were dead. Finding a calf skin 
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to be nailed on a dry door to be dried, they nailed a baby beside it and 
wrote beneath the word, “Zwei.” They thrust women and children be- 
tween themselves and soldiers coming up to defend their native land, 
bombed and looted hospitals, Red Cross buildings, violated the white 
flag—while their worst atrocities cannot even be named in this audi- 
ence. 

No one understands the German people as well as the Kaiser. Our 
President in a spirit of magnanimity, patience and good will, distin- 
guished between the Kaiser and the Prussian Government, and over 
against them put the German people, but Germany’s Chamber of Com- 
merce, Hamburg’s Board of Trade and certain popular assemblies 
would have none'of this, and in the fury of their anger said: “What 
our government is we are; their acts are our acts. Their deeds and 
military plans are our plans.” 

Knowing his people through and through, the Kaiser called his sol- 
diers before him and gave them this charge: “Make yourselves more 
frightful than the Huns under Attila. See that for 1,000 years no 
enemy mentions the name of Germany without shuddering.” Why do 
the German people say they feel so terribly because the authors of the 
world call them Huns and Barbarians? Who named them Huns? Their 
Kaiser. Who christened them Barbarians? Their Kaiser. Who lik- 
ened the German soldiers to bloodhounds held by the Jeash of the Kai- 
ser’s thongs as they strained upon the leash with bloody jaws, to tear 
their Belgian prey? This Kaiser is the son of a mother who died of 
syphilitic cancer of the breast, and lifting a cancerous arm with bloody 
fingers the Kaiser said, “I baptize thee Hun and Barbarian.” Let the 
Kaiser’s words stand: “For a thousand years no enemy shall speak the 
word ‘Hun’ without shuddering.” 

The German philosophy has dehumanized the German officers and 
men; later on I shall give a detailed account of the devastated regions 
of northern France, but here and now let us confine the observations 
to the ruined villages and towns of eastern France. 

Here (producing a piece of metal) is a piece of aluminum; it is a 
reproduction of an iron coin given as a token to each German soldier. 
At the top is a German portrait of Deity as the German understands 
it, and underneath are the words, “The good old German God.” To 
encourage the German soldier to cruelty and atrocity against Belgians 
and French the deity holds a weapon in his right hand and to dull his 
conscience and to speed his heart to murder, the token holds these 
words: “Smite your enemy dead; the Day of Judgment will not ask 
you for your reason.” To this German characteristic Goethe was re- 
ferring when he said, “The Prussian is naturally cruel; civilization will 
intensify that cruelty and make him a savage.” The German atrocities 


296 FORTY-THIRD ANNUAL CONVENTION 


of the last three years simply illustrate those words, for we must con- 
fess that German efficiency reached its highest point in the discovery 
of new and horrible devices for torturing old men, helpless women and 
little children. 

Here and now I would like to confine our observations to the ruined 
villages and towns of eastern France. Pulling one of these iron tokens 
out of his pockets, the token exhibiting Deity, the German officer and 
private read the words beneath, “Smite your enemy dead. The Day 
of Judgment will not ask you for your reason.” 

Having, therefore, full liberty to loot, these Germans became wild 
beasts. The plan had been “Brussels in one week, Paris in two weeks; 
London in two months, and then two pockets filled with rings, brace- 
lets and watches from Paris or Nancy for the sweethearts at home.” 
When the German army in Lorraine was defeated by one-half of its 
number it fell northward through French towns and villages where 
there were no Frenchmen, no guns and where no shots were fired. Dur- 
ing July and August we went slowly from one ruined town to another, 
talking to the women and children, comparing the photographs and 
records made at the time with the statements of the wretched survivors, 
who lived in cellars where once there had been beautiful houses, or- 
chards, vineyards—but now was only desolation. 

In Gorbevillier, standing beside their graves, I studied the photo- 
graphs of the bodies of fifteen old men whom the Germans lined up 
and shot because there were no young soldiers to kill. I heard the 
detailed story of a woman whose boy of fourteen, being nearest the 
age of the soldier, was first hung to a pear tree in the garden and when 
the officers and soldiers had left and were busy setting fire to the next 
house she cut the rope, saw that he was strangled but not dead, re- 
vived the strangled boy, only to find the soldiers had returned. Then, 
while the officer held her hands behind her back, his assistants poured 
petrol on the boy’s head and clothes, set fire to him and while he stag- 
gered about, a flaming torch, they shrieked with laughter. When they 
had burned all the houses and retreated the next morning the pre- 
fect of Lorraine reached that Gethsemane and photographed the bodies 
of thirty aged men lying as they fell, the bodies of women stripped 
and at last slain; while in the next village stood the ruined belfry into 
which the Germans had lifted machine guns, then forced every woman 
and child—275 in number—into the little church, and notified the 
French soldiers that if they fired upon the machine guns they would 
kill their own women and children. After several days’ hunger and 
thirst, at midnight these brave women slipped a little boy through 
the church window and bade their husbands fire upon the Germans 
in the belfry, saying they preferred death to the indignities they were 
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suffering; and so these Frenchmen turned their guns and in blowing 
that machine gun out of the belfry killed twenty of their own wives 
and children. In 100 years of history where shall you find a record 
of any other race, who call themselves civilized, who are such sneaking 
cowards that they could not fight like men nor play the game fairly, 
but in their chattering terror put women and little children before 
them as a shield? 

Here, in brief, are the records of more than 1,000 individual atroci- 
ties that go with the original photographs, affidavits and documents 
resting in the archives of France against the day of reckoning. What 
is more important still, here are letters taken from the bodies of dead 
German soldiers, with their diaries. Out of a large number, note these 
photographs of the dead bodies of aged priests, some of whom were 
dead because they had been staked down to the ground and used as 
a lavatory until they were dead. There are dead girls with breasts 
cut off—and cut off for this reason: On joining the army every Ger- 
man soldier is examined by Wassermann test for syphilis; if there is 
a reaction, which indicates that he is contaminated, he is warned that 
he is not to go to the women on the borders of their camp. Only the 
healthy ones receive the cards giving access to the camp women. If 
the syphilitic German contaminates the camp women his disease is 
handed on to his brother soldier, and that means he will be shot. This 
syphilitic soldier therefore finds his only chance with the captured 
French girls but, having contaminated a French girl, he fears that she 
in turn will contaminate the next German soldier, and, therefore, he 
mutilates her body by cutting off her breasts or kills her to warn his 
fellow soldier away. The life of the girl weighs nothing against a 
German soldier’s lust or the possibility of the brute’s handing his con- 
tamination to the next soldier. There is German efficiency before you, 
and organized by the Devil himself. Here is the next extract from 
the diary of a German soldier: “August 22nd notebook of private 
Max Thomas: ‘Our soldiers are shortsighted; we are like wild beasts. 
Destroyed eight houses with their inmates. Bayoneted two men with 
their wives and a girl of eighteen. The little one almost unnerved me, 
so innocent was her expression.” 

Diary of Eitel Anders: “In Vandre, all the inhabitants without ex- 
ception were brought out and shot. This shooting was heartbreaking 
ag they all knelt down and prayed. It is real sport, yet it was really 
terrible to watch.” 

Affidavit D-89: “After passing Weerde, we met a woman covered 
with blood with her breasts cut off. She was delirious.” 

Now, here are the records of hundreds upon hundreds of similar 
cases with every form of atrocity. I ask you: Does the sunlight in 
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photography tell lies? Are the German soldiers liars in writing to 
their brothers at home or in keeping the records of events in their 
diaries, thus leaving on their bodies the indubitable evidence of the 
highest order of truth? 

Standing in the village of Herimenil, a boy of sixteen and his mother 
showed me twelve bullet marks against a stonewall where a young 
mother, aged twenty-three, with a babe on her breast, with her young 
sister and sister-in-law, of sixteen and seventeen, were shot by twelve 
German soldiers, four brave and heroic Germans shooting at each girl. 
On a little board in one ruined village I read these words: “Marie, 
aged sixteen; dead August 24, 1915; vengeance is mine, I will repay, 
bless the Lord.” 

Instructions were issued to the German soldiers in these words: 
“Pollute every well thoroughly with corpses, plentiful cowdung and 
creosote.” The corpses could be taken out; the cowdung can be taken 
out and its effect removed in a short time; but the creosote pollutes 
and remains for weeks and months. 

I want now to tell you, sir, about a dying German officer. He lived 
over there in a little house. He was not in sympathy with these things. 
It was only a part of the Germans that had been damned by this evil 
civilization; and I found him after he had been shot through the 
spinal cords; his legs wouldn’t move. I found him a house and two 
aged women in my congregation to nurse him; but he was sorely 
stricken and got worse and worse, and he said to me, “Our Hindenburg 
trenches are nearly completed; they will retreat twenty-five miles, and 
everything will be burned, and every church left there will be blown 
up with dynamite. Now get these two women away and I will W 
before that dying man could end his career—the priest told me this— 
he put his old white hands together and uttered these words—I give 
them to you exactly as I transcribed them from the lips of that man: 
“Curses on my God. Curses on my Kaiser and our army. Ten thou- 
sand curses on Germany; either God is dead or Germany is doomed.” 

It is a terrible thing to reflect that there are two or three ruined 
women or children in France, crying out to God all the time to damn 
Germany. It is a terrible thing for a dying German officer to say, 
“Hither God is dead or Germany is doomed.” 

You know how meat is preserved. Well, these dead corpses will on 
the day of judgment, when the representatives of all these states sit 
around the table—they will come in on four wheels and literally rise 
up from the dead. There is the testimony which I have placed before 
you, and now I will speak of things that are full of encouragement 
for us all. I want to say this to you, gentlemen, when you come to 
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analyze these evidences carefully, you will have no doubt of their 
meaning. 

Gentlemen, no man could go through that land without understanding 
perfectly that the battle of Vimy Ridge is the Gettysburg of this war, 
and that Appomattox is not far off. (Prolonged applause.) Very 
few realize the real superiority of the British and of the French troops, 
and for purposes of comparison I will use an illustration that will 
describe it in half a minute. Some of you have been at a race between 
horses and you have seen the fine track, one mile track, possibly at the 
County Fair. ; 

The track is brushed until the top is level as a board, and one horse 
goes around on that track and makes a mile in 1 minute and 50 sec- 
onds—I believe that is the rate of speed—is there any clergyman at 
hand who can corroborate it? (Laughter.) And then there is a sec- 
ond horse. That other horse is jumping and running side by side, and 
he is going into all sorts of obstacles, one at twenty rods and wooden 
spikes every eight rods, and barbed wire at every five rods, and trench 
holes and shell holes every two rods, and yet that second horse jumps 
to the trenches and covers or gets over all the streams and six times 
out of seven comes in ahead of the other horse. In considering condi- 
tions over there remember that Germany is out in the open territory 
as far as the bridges, open canals and rivers are concerned, and she 
has the houses and the barns and granaries that belong to the people 
and an absolutely free field to move back of the lines, and the British 
and the French and American troops haven’t that. They have to go 
over this desolated country in which the enemy retreats. But I have 
seen 50,000 of our American boys train, and like our American navy 
over there ready any day to get into this. (Applause.) And back 
of those lines, back of these great trenches, you will find that the 
bridges for the Americans and the French and the British have all 
been blown up, buildings dynamited, canals and rivers filled in or dam- 
aged in some way, and large shell pit holes, and there are no barns 
or granaries for them, and absolutely everything is beaten. 

You would have the German navy coming through the Kiel Canal if 
it were not for the British Navy and they would come off New York 
here and you bankers would go into the hands of a receiver fifteen min- 
utes after they landed. Then on the coins, on one side of which we 
have “In God we trust,” we should also put on the other side, “And 
in the English Navy.” (Applause.) 

I wonder that Chicago, Philadelphia, Boston and New York should 
allow these loud-mouthed men to stand on their street corners and 
vilify Great Britain, which has been our saviour. Gentlemen, any 
man who allows another man to vilify his wife or his partner, or 
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would let such a man reach the point where he was vilifying one, a 
third party, with whom you had entered into an honorable alliance, 
when we allow men on our street corners to vilify our allies, that is 
nothing but standing side by side with our enemies, giving comfort to 
them. I say that these men who stand out on the street corners, vil- 
ifying Great Britain, should be hung for treason. (Applause.) 

One last word: Our great need now is for a strong arm, clarity 
of intellect, with great love for liberty in our hearts, great vigor in 
our arms; and for every American woman to say what the French girl 
said in my presence, “I give him unto God because he is only my 
husband, and I am only his wife; I give him to France because France 
is his mother.” Give your boy equally to this nation, because this 
republic is the mother of your boy; and he must go with open eyes 
so that he can stand clearly with our forefathers. 

The other day I got a letter from a distinguished surgeon abroad. 
For nearly two or three years he has been at a hospital in France. 
He sent me a cablegram and I replied to his message. Last January 
he sent me a letter, at midnight, after the close of a terrible day. He 
said, “I have now seen all there is of this war; this war is of God.” 
He then went on to tell of how he had slept on a stone for three 
months, and before that he had been in a tent, but he added he had 
never been so happy. He said: “I have seen Belgium, a land torn by 
the wolf, and I am on the side of the lamb. I know the explanation 
the wolf has already offered. It does not interest me. I wish for your 
mental and spiritual good you were right here on this western front. 
This battle will be decided here, as all the wars of the last 200 years 
have been decided. This war has been decided already but it will take 
the enemy a few months to find it out.” 

You can have no purple wine until you crush your grapes; you can 
have no clean white linen until the flax has been beaten, and no liberty 
until you have made sacrifices. Jesus is crucified and you have the 
salvation of the world. Abraham Lincoln is assassinated, and that 
made for the freedom of the slaves, and the liberty of this nation; and 
please God we will have victory; and please God, soon or late, it will 
be decided that government of the people, by the people and for the 
people shall not perish from the face of the earth. (Great applause.) 


PRESIDENT GOEBEL: The report of the Nominating Commit- 
tee is now in order. 

Mr. McApams: Your Committee on Nominations has ap- 
pointed a subcommittee, consisting of Mr. Franklin, of South 
Dakota; Mr. Sharer, of Ohio; Mr. Mills, of Minnesota, and 
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myself to present to you the unanimous result of their delibera- 
tions. The report is as follows: 


REPORT OF NOMINATING COMMITTEE 


Your Nominating Committee beg to report the following 
nominees, unanimously chosen by the committee, to be submit- 
ted to the Convention as officers for the ensuing year: 

For President: Mr. Charles Arthur Hinsch, president Fifth- 
Third National Bank, Cincinnati, Ohio. 

For Vice-President: Mr. Robert Foster Maddox, President 
Atlanta National Bank, Atlanta, Ga. (Applause.) 

PRESIDENT GOEBEL: Gentlemen, what will you do with this 
report? 

Mr. J. J. Sutztivan (Cleveland, Ohio) : I move you, sir, that 
the rules be suspended and the General Secretary instructed to 
cast the ballot of the Convention for the gentlemen named. 

(The motion was seconded from all parts of the hall.) 

PRESIDENT GOEBEL: Gentlemen, you have heard the motion. 
Are you ready for the question upon it? If so, all in favor 
will say, Aye; opposed, No. The motion is carried, and the Sec- 
retary will cast the ballot as directed. 

GENERAL SECRETARY FarnswortH: I announce that I have 
cast the unanimous ballot of the Convention as directed. 

PRESIDENT GOEBEL: The king is dead—he continues dead. 
(Laughter.) Long live the king! (Applause.) Mr. Hinsch, it 
gives me more than pleasure, it gives me immense satisfaction, 
to present you to this audience as the new President of the 
American Bankers Association. I know the magnificent services 
of the bankers to the people of the United States of America, 
and I hope and believe that your administration as President 
of it is going to be as successful as your work as chairman of 
the Legislative Committee and as chairman of the Finance 
Committee and as Vice-President has been in the past. 
(Applause. ) 

Presipent HinsoH: Gentlemen, in accepting this office, I 
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am not unmindful of the problems that are presenting them- 
selves for solution to us, nor am I unmindful of the great task 
that I have assumed. 

When I realize the splendid administration of President 
Goebel and the men who have preceded him in this office, I 
confess that I have misgivings that I shall be able to measure 
up to their standards; but I confidently rely upon your loyal 
support and that of the General Secretary and the members of 
his staff. 

I concede it to be the paramount duty of the American Bank- 
ers Association in the coming year to undertake a campaign 
that shall have for its purpose the strengthening of the financial 
structure of this country and the bringing in to the Federal 
reserve system of every eligible non-member bank, to the end 
that we may be prepared for any emergency and the gold re- 
serves of this country mobilized to take care of any condition 
that may arise. You have heard what Secretary McAdoo said 
upon this subject today, and many of you heard what Governor 
Harding said in the meeting of the State Bank Section a couple 
of days ago. It seems to me that the duties of the committee 
which you authorized yesterday pursuant to a resolution that I 
introduced are not only to endeavor to bring in to the system 
non-member banks, but also to try and secure additional amend- 
ments, if they shall become necessary, to the Federal Reserve 
Act so as to remove any objections that now exist on the part 
of any non-member banks. I feel that it is our duty to back 
up the boys that have gone to the front, and we can only do 
it by insuring the financial stability of our government. 
(Applause. ) 

It now becomes my very pleasant duty to present to you the 
new Vice-President. He really needs no introduction to this 
audience. Most of us have heard Mr. Maddox in the addresses 
that he has made all over the country. We know that he is 
sound financially; we know that his ideas are broad and liberal 
on many subjects, and I feel great satisfaction in knowing that 
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I am to have a lieutenant on whom I can depend in the coming 
year. (Applause.) 

Vicre-PREsIDENT Mappox: Mr. President and members of the 
Association, I can only say that I greatly appreciate the honor 
you have conferred upon me. I assure you that I shall do every- 
thing in my power to cooperate with the President and the other 
officers of the Association to promote the best interests of the 
bankers of America and of the country that we love so well. 
(Applause. ) 

J. D. Powrrs (Louisville, Ky.) : Gentlemen of the Conven- 
tion, I am asked to perform a very agreeable duty, indeed. I 
come before you to speak of a gentleman who has shown him- 
self well qualified for the discharge of the important and onerous 
duties imposed upon him during the past year. Kentucky greets 
Kansas. Mr. Goebel, I assure you that you have the high appre- 
ciation not only of the people of the South, but of the North, 
the East and the West, who know what bankers are and what 
the reciprocal relations are between bankers and other men. 
Ten years ago in this very hall I was elected to the discharge of 
the duties of President of this Association, but they were then 
as nothing compared with what they are now, and particularly 
with what they have been at this session. My friends, Mr. 
Goebel has made himself felt, and he has made himself loved by 
every one who has come in contact with him (Applause). For 
fairness in decision, for courage, he has been preéminent. He is 
now to be presented with a loving testimonial, selected by one 
of the sweet women of this land, the wife of our worthy General 
Secretary (Applause), and in presenting this set of silver to 
him I want to say that it is only silver, while yesterday he pre- 
sented to us words which were truly words of gold, and words 
which came from the heart. Mr. Goebel, I present to you, at 
the instance of the committee who selected it, this magnificent 
set of silver. I know it will never lack your regulation—and I 
am sure your madam will ever see that it is well cared for. 
(Applause.) 

Mr. GorBeL: Colonel Powers and my dear friends, you have 
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been too kind. JI can hardly tell you how much I appreciate 
this gift. I fear you have overestimated what I have done. I 
have only tried to do my duty as I saw it from time to time 
in the activities of this Association. I have tried to convince 
the people of the United States of America of the loyalty and 
disinterestedness of American bankers. (Applause.) 

After all, ladies and gentlemen, there is only one issue be- 
fore us, and that is Our Country (Applause), and there should 
be only one effort on the part of the American banker, and 
that is to sacrifice everything, if need be, in order to secure 
victorious peace. The time for eulogizing the Stars and Stripes 
is past; the time for patriotism, for self-sacrifice, is here. 
(Applause.) The banker, the man or the woman, who is not 
willing to show his or her patriotism by sacrifice is not worthy 
the name of American citizen. (Applause.) 

Sir, I assure you that in any activities of the Association, in 
any endeavor to arouse the people to their duty, I shall ever 
be at your command. (Applause.) 

Mr. W. A. Law (Philadelphia): I desire to move a vote of 
thanks to the retiring officers of this Association for their splen- 
did services during the past year. ‘Their tasks have been greater, 
without any doubt, than have ever been performed in any single 
year of the Association’s history. 

(The motion was variously seconded.) 

PRESIDENT Hinsou: All in favor of this motion will manifest 
it by saying Aye. All opposed—if there are any—by saying 
No. The motion is unanimously carried. 

Mr. J. W. Perry (Kansas City, Mo.): At the close of his 
work as President of this Association and as an expression of 
appreciation of the members of the Association the very pleasant 
duty has been given to me of pinning upon the breast of the 
retiring President this badge, and I assure you all that Mr. 
Goebel will wear it as long as he lives with as much distinction 
and honor as he has shown in presiding over the deliberations 
of this Convention. In Kansas City we think that Peter Goebel 
is all right. He is a citizen of Kansas City, Kansas; but it 
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was our good fortune as well as our pleasure to elect him 
president of the Clearing House Association of Kansas City, 
Missouri (Applause). Mr. Goebel, I pin upon your lapel this 
badge. (Applause.) 

Presipent Hinsou: I have a telegram from Mr. James K. 
Lynch, President of the Association last year, reading as fol- 
lows: 

“Please convey to the Convention my good wishes for a most 
successful meeting and my regrets that important work in con- 
nection with the Liberty Loan has prevented my attendance. 


However, be assured that I am with you all in spirit, if not 
in person.” 


Also a telegram from J. H. Tregoe, secretary of the National 
Association of Credit Men, as follows: 

“The sincere greetings of the National Association of Credit 
Men are extended to the American Bankers Association, and 
we feel that the unusual questions of these days are going to 
be met squarely and the banking powers of the nation devoted 
unselfishly to the winning of the war. Our best wishes for a 
successful and happy convention.” 

A telegram has also been received from Mr. George L. Wood- 
ward, president of the South Norwalk Savings Bank, as follows: 

“Word was received today of the death of HE. J. Hill, presi- 
dent of the National Bank of Norwalk, Connecticut, and a mem- 
ber of the Ways and Means Committee of Congress.” 

I am sure we all regret the passing of Mr. Hill, who was 
always very active in the affairs of this Association. 

Mr. GorseL: Mr. Hill was one of the old guard, who always 
worked for sane and safe banking, and for a sound currency 
and for the gold standard. I regret more than I can express 
that he has been taken from our midst, and to show our respect 
for his memory I suggest that the Convention rise and stand 
for a moment. 

(The audience rose and stood with bowed heads.) 

PrEsIDENT HinscH: Unless there is some other business to 
come before the Convention, a motion to adjourn is in order. 
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Mr. Taceart: I move that the Convention do now adjourn. 

(The motion was seconded.) 

Presipent Hinscu: It has been moved and seconded that 
the Convention do now adjourn. All in favor of the motion 
will manifest it by saying, Aye; those opposed, No. The ayes 
have it, and the Convention is adjourned sine die. 

(Adjourned. ) 
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STATE VICE-PRESIDENTS 
TRUST COMPANY SECTION 


1917-1918 


These officers were either elected or re-elected at the Convention of 
their State Bankers Associations, or appointed by the President of the 
Section and will hold office until the next Convention of the Section, at 
which time they will present their reports. 

ALABAMA: J. R. WapswortTH, President Etowah Trust and Savings 
Bank, Gadsden. 

Arizona: G. H. Sawyer, Cashier Southern Arizona Bank & Trust 
Company, Tucson. 

ARKANSAS: CHARLES S. McCain, Secretary Bankers Trust Company, 
Little Rock. 

Catirornia: C. L. Smiru, Assistant Cashier Anglo-California Trust 
Company, San Francisco. 

CoLtorapo: J. ARTHUR CONNELL, President Colorado Title & Trust Com- 
pany, Colorado Springs. 

Connecticut: WaAuttrr D. DAsKAm, Treasurer Stamford Trust Com- 
pany, Stamford. 

DELAWARE: GerorcGE H. Hatt, President Milford Trust Company, Mil- 
ford. 

DISTRICT OF COLUMBIA: JOHN B. Larner, President Washington Loan 
& Trust Company, Washington. 

Froripa: H. G. Arp, Vice-President Guaranty Trust & Savings Bank, 
Jacksonville. 

Groreia: Car~ H. Lewis, Asst. Cashier Central Bank & Trust Cor- 
poration, Atlanta. 

IpanHo: WiLitiaAM THomson, President Idaho Trust Company, Lewiston. 

Intinois: LatAm T. Souruer, Vice-President Sangamon Loan & 
Trust Company, Springfield. 

InpiaANA: JosepH H. ANnprews, President Jackson County Loan & 
Trust Co., Seymour. 

Iowa: F. C, Fisuer, Vice-President Security Savings Bank, Cedar 
Rapids. 

Kansas: L. W. Crapp, President First Trust Company, Wichita. 

Loursrana: W. W. Boupen, Cashier Whitney Central Trust & Savings 
Bank, New Orleans. 


Maine: Frank E, Smiru, Secretary-Treasurer Augusta Trust Com- 
pany, Augusta. 
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Maryann: F. G. Boycr, Vice-President Mercantile Trust & Deposit 
Company, Baltimore. 

MASSACHUSETTS: JoHN EK. WuiteE, President Worcester Bank & Trust 

Company, Worcester. 

MicuigaAn: Raupu Srone, President Detroit Trust Company, Detroit. 

Minnesota: JAMES H. SKINNER, President Merchants Trust & Savy- 

ings Bank, St. Paul. 

Mississipp1: W. G. Paxton, Vice-President American Bank & Trust 

Company, Vicksburg. 

Missouri: R. F. McNatty, Vice-President Mississippi Valley Trust 
Company, St. Louis. 

Monrana: R. P. Reckarps, President American Bank & Trust Com- 
pany, Great Falls. 

NeprASKA: GrorcE W. Houmes, Secretary First Trust Company, Lin- 
coln. 

New HamesuireE: ArtTHuR H. Hoven, Treasurer Peoples Trust Com- 
pany, Lebanon. 

New JreRsey: JosepH McDermott, President Freehold Trust Com- 
pany, Freehold. 

New Mexico: J. W. Harris, President Peoples Bank & Trust Com- 
pany, Las Vegas. 

New York: WiuritAm J. Taser, President Citizens Trust Company, 
Utica. 

NortH CaArotinA: OC. E. Taytor, JR., President Wilmington Savings & 
Trust Company, Wilmington. 

Norta Dakota: T. Metvin Les, Secretary Middle West Trust Com- 
pany, Valley City. 

Oxuio: Howarp I. SHEPHERD, Vice-President Ohio Savings & Trust 
Company, Toledo. 

Oregon: HE. A. Wyup, Vice-President Security Savings & Trust Com- 
pany, Portland. 

PENNSYLVANIA: ArTHUR V. Morton, Vice-President Pennsylvania 
Company for Insurances on Lives & Granting Annuities, Phila- 
delphia. 

RuopE IstAnp: Henry L. StApeR, Vice-President Rhode Island Hos- 
pital Trust Company, Providence. 

SoutH CArorina: S. T. Carter, President Guaranty Trust Company 
of South Carolina, Columbia. 

Soutn Daxora: D. H. Ligurner, Vice-President Citizens Trust & 
Savings Bank, Aberdeen. 

TENNESSEE: EH. L. Rice, Vice-President Bank of Commerce & Trust 
Company, Memphis. 

Texas: Tom F. Roparrs, President Denison Bank & Trust Company, 
Denison. 
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Urau: CuHarzes S. Burton, President Farmers & Stockgrowers Bank, 
Salt Lake City. 

Vermont: F. G. How ianp, President Barre Savings Bank & Trust 
Company, Barre. 

VircIntA: Waker Scort, Vice-President Virginia Trust Company, 

’ Richmond. 

WASHINGTON: G. F. CLARK, Vice-President Dexter Horton Trust & 
Savings Bank, Seattle. 

West Virernta: H. P. BrigHTWELL, Cashier Union Trust Company, 
Charleston. 
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BY-LAWS 


OF THE 


TRUST COMPANY SECTION 


Section 1. The administration of the affairs of the Section shall be 
vested in a President and a First Vice-President of the Section and 
an Executive Committee. 

Section 2. Each state shall be entitled to a Vice-President of the 
Section. Such Vice-President shall be elected by the trust company 
delegates, whose banks are themselves members of the Trust Company 
Section of the American Bankers Association, in attendance at the 
annual convention of the state bankers association of their state. In 
the event of failure to so elect, the Vice-President shall be appointed 
by the President of the Section. These Vice-Presidents shall hold office 
from the annual meeting of the Section next following their election 
or appointment until the next annual meeting of the Section. The 
state Vice-President shall act in an advisory capacity tc the Executive 
Committee, but shall not be entitled to vote. 

Section 3. The Executive Committee shall consist of fifteen members 
in addition to the President and First Vice-President, who shall be 
ex-officio members of such Hxecutive Committee, and ex-Presidents, if 
still members of the Association, shall-also be members ex-officio for 
three years after the expiration of their term of office. 

Section 4. The President, First Vice-President and members of the 
Executive Committee shall serve until their successors shall be chosen 
or appointed, but shall not be eligible for re-election for the period of 
one year after the expiration of their respective terms of office. 

Section 5. The Executive Committee shall elect its own Chairman 
from among its members, and shall also select a Secretary of the Sec- 
tion, who may or may not be a member of the Section. 

Section 6. The Executive Committee shall, as soon as may be after 
its organization, divide itself by ballot into three classes of equal 
number, designated as the first, second and third class, of which the 
first class shall remain in office one year, the second class two years 
and the third class three years, and at each annual election members 
of the Executive Committee shall be elected for a term of three years 
to fill the vacancies created by the retiring class. 

Section 7. The Executive Committee shall have power to fill vacan- 
cies until the next annual meeting, and may adopt all necessary rules 
for the business of the Section. 

Section 8. The President and First Vice-President shall represent 
the Section on the Executive Council of the American Bankers Asso- 
ciation (adopted October 13, 1914). 
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PROCEEDINGS OF THE TWENTY-SECOND 
ANNUAL MEETING 


TRUST COMPANY SECTION 


AMERICAN BANKERS ASSOCIATION 


AT ATLANTIO CITY, NEW JERSEY 
TUESDAY, SEPTEMBER TWENTY-FIFTH 


WEDNESDAY, SEPTEMBER TWENTY-SIXTH, | 
NINETEEN HUNDRED SEVENTEEN 


The first session of the twenty-second annual meeting of the 
Trust Company Section was held in the west Solarium of the 
Marlborough-Blenheim Hotel, Atlantic City, New Jersey, on 
Tuesday, September 25, 1917, at two o’clock p. M. The meet- 
ing was called to order by the President, Uzal H. McCarter, 
President of the Fidelity Trust Company, Newark, New Jersey. 

PresIDENT McCarter: The twenty-second annual meeting of 
the Trust Company Section of the American Bankers Association 
will now be in order. 

The invocation was pronounced by the Reverend Henry Merle 
Mellen, D.D., Pastor of the First Presbyterian Church, Atlantic 
City, New Jersey. 

PRESIDENT McCarter: We will now listen to the address of 
welcome by Mr. William Chambers, President of the New Jersey 
Bankers Association and President of the Vineland Trust Com- 
pany, Vineland, New Jersey. 


ADDRESS OF WELCOME 


Mr. President and Gentlemen: I consider it a great honor to be in- 
vited to say a word of welcome to you this afternoon. On behalf of 
the New Jersey Bankers Association, I wish to extend to you the most 
hearty greetings and felicitations. On behalf of the State of New 
Jersey I wish to welcome you to our borders, and on behalf of the peo- 
ple of Atlantic City, I especially desire to bid you welcome, a hearty, 
warm welcome. 

We feel honored with your presence. We are glad to see you again, 
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and we sincerely trust that you are glad you are here, and that this 
feeling may grow and continue as the convention progresses. 

We are meeting in serious times. This is a war convention, the first 
war convention that I have ever attended, which is probably true with 
regard to most of those here. This is the world’s stupendous hour. 
This is the crisis of the human race; and I feel that this meeting, and 
all of these meetings of these great sections of the American Bankers 
Association, can be likened to a great financial army, teeming with 
important topics. 

I congratulate you, gentlemen, upon the subjects which you have 
determined to consider this afternoon. It shows the wisdom and the 
good guidance of your able president in selecting these topics which are 
so important. 

As I have said, this is an important time, and in these matters which 
are pending before us, the Bankers Association must play an important 
part. 

A great many years ago, a certain Jersey man, a commodore, made 
reply to the Barbary pirates, when told that compensation would 
have to be given to release our ships and our commerce from their 
depredations, “Millions for defence, but not one cent for tribute,” and 
I believe that the answer for the bankers today to the challenge which 
has been thrown to civilization is, “Not millions, but billions for de- 
fence, and not one cent for tribute.’ That was long ago when our 
Jersey commodore made that remark. They talked in their hundreds 
of thousands and millions but we are talking in billions, and who can 
tell how many billions it will be, how much effort will have to be put 
forth by us in this work; and I want to congratulate you, gentlemen, 
and the whole Association, and each section thereof, on the magnificent 
work which has been done by you, all, in the first Liberty Loan. 

You have come here from institutions whose forces have been deeply 
hit by enlistments and by conscription. You no doubt have made 
sacrifices, and I sincerely trust that, as you consider these important 
matters this afternoon, you will feel encouraged and stronger to go 
back to your homes and meet the difficulties and the problems which 
will face you possibly during the successive year, and who can say 
for how many years. 

Gentlemen, while this is a serious time, while it happens to be the 
stupendous hour in this whole world of ours, there is another feature 
to this convention which we invite you not to overlook. Atlantic City 
has been called the playground of the world, and in reality it is; and 
while you are considering these matters, do not neglect the social part, 
and the playground feature. Intersperse the serious things with the 
pleasures which Atlantic City can offer you; and I sincerely trust that 
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after the deliberations of the day, as you retire to your hotels and 
places of abode, the ceaseless rhythm of this surf may lull you to 
refreshing sleep, and that, as you return to your homes, you may go 
refreshed and strengthened in body and mind. 


PRESIDENT McCarter: Mr. Chambers, the delegates present 
highly appreciate the words of greeting which you bring from 
the New Jersey Bankers Association, the bankers of the state, 
and the local committee having charge of our entertainment. 
When the place for the holding of the convention of 1917 was be- 
fore the Executive Council of the American Bankers Association, 
there was no hesitation on the part of that Council as to the 
many attractions which this beautiful city affords, or as to the 
ability on the part of the hotel management to amply provide 
for the needs—yes, the entertainment of the great number of 
people who would be here, and I am pleased to be able to re- 
port, Mr. Chambers, that up to the present time, the far-famed 
reputation which your hotels have, and the far-famed entertain- 
ment which this place affords, have met all the demands which 
have been placed upon it by the members who are here. 

It is a matter of especial pleasure to me, that it happens to 
be my duty to preside at the Convention held this year, for I am 
in my native state, and, as such, I, too, claim the right to weleome 
you, my friends, to the shores of New Jersey. Ten years ago 
today, or, more properly speaking, yesterday, it was my privilege 
to welcome the Trust Company Section at Atlantic City. The 
words that I then used are equally applicable today, and we from 
New Jersey do extend to you a hearty welcome. Mr. Chambers, 
we thank you for your kindly expression of welcome, and we beg 
to assure you that we will give serious consideration to the im- ~ 
portant part of our program to which you refer. We thank you. 

The next business in order will be the reading of the Presi- 
dent’s Annual Address and, before proceeding with that, I de- 
sire to express my great appreciation of the rather large attend- 
ance of the ladies, and to express the wish of the Executive Com- 
mittee and of the members at large, that you will attend all the 
meetings of our section, and that you will, as far as possible, 
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bring other ladies of the convention with you, who are not now 
here. We welcome you with us. We think you will be of assist- 
ance to us, and it won’t do you any harm. (Laughter.) 


ADDRESS OF PRESIDENT 


The entrance of the United States into the world-wide maelstrom 
of war and the consequent uncertainties which have arisen in the 
financial as well as the physical life of the country, have duly im- 
pressed themselves upon the banking fraternity of the country to the 
end that the bankers find themselves without a chart or compass with 
which to guide their several institutions or any trustworthy standard 
or precedent upon which they may rely to assist them in their daily 
business management, with the result that, generally speaking, they 
have adopted a “hand to mouth” policy, and the endeavor has been 
and continues to be to meet in the best possible manner the conditions 
which may each day present themselves. 

The great ease of money during the crisis of the current year has 
been of incalculable comfort to the bankers and has largely tended to 
allay any apprehensions which our naturally anxious customers might 
otherwise have experienced, added to which has been and still exists 
the confidence of the public in the operations of the newly created 
Federal Reserve Act and the provisions therein contained, through 
which an almost unlimited increase of credit can be obtained by member 
institutions, so as to permit them to meet any emergency which may 
arise. 

While, therefore, the year has been one of anxiety on the part of 
the banker and the uncertainties of the hour have largely caused a 
curtailment, if not indeed an entire abandonment of his usual summer 
holiday, the year has thus far passed by without any untoward financial 
happenings and the situation seems to be well in hand. 

Much of interest to trust companies has transpired during the year, 
the most far-reaching of which was undoubtedly the decision rendered 
by the Supreme Court of the United States in connection with the 
test of the constitutionality of that part of the Federal Reserve Act 
by which Congress sought to convey fiduciary powers upon member 
National Banks, which test was conducted by a committee repre- 
senting’ the trust companies of the country. The contention of the 
trust companies was ably argued before the Court by eminent Counsel, 
whose arguments carried weight and conviction everywhere except 
with the Court, who, it was hoped, would be impressed thereby, with 
the result that the Court by a divided vote sustained the constitution- 
ality of the Act and as such it is and must be accepted by us all as the 
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law of the land. The contest being raised by reason of the doubt which 
had arisen in some of the best minds in the country, it was deemed 
to be only the act of prudence to have that doubt finally and definitely 
determined before a great injury should be done to corporate trust 
management. The question having been thus finally settled, all opposi- 
tion on the part of the Trust Companies to their sister institutions 
performing this most sensitive class of business has disappeared, though 
they trust and hope that the regulations of the Federal Reserve Board, 
under which the National Banks will act, will be of an equally con- 
servative and stringent character as pervades the laws of the older and 
more conservative States of the Hast, where the great bulk of trust 
business is performed by Trust Companies. 

During the year an entirely unparalleled financial feat has been 
accomplished in the successful flotation of the first instalment of the 
Liberty Loan, in which the Trust Companies of the country played a 
conspicuous and important part, codperating with the governmental 
agency having the loan in charge to the fullest possible extent, and 
it was only by reason of such codperation on the part of the financial 
institutions of the country and their patriotic and unselfish efforts 
to make the loan successful that such remarkable results were ac- 
complished, as, at the time of the offering of the loan, the American 
public had not fully realized that this country was at war and that 
its life and honor were at stake. 

The attitude of the Trust Companies of the country, as well as 
that of all other institutions, was one of highest patriotism. The 
selling of bonds was made the business of the hour, and, from president 
to office boy, the various organizations throughout the country were 
animated with only one impulse—to make the loan successful and 
without expense to the government, though very recently the several 
Liberty Loan Committees have been partially reimbursed for the actual 
disbursements incurred, which, however, relatively speaking were very 
slight to the Government, due to the codperation of the public press 
with the financial institutions, and other media of advertising. 

Statistics of unquestioned veracity and accuracy indicate that the 
apathy of the people to the war and its necessities was particularly 
prevalent throughout the Middle West, where the least interest in the 
success of the loan was manifested. The efforts and codperation on 
the part of the Trust Companies to make the loan successful were 
not less than those of the government agencies. The business of floating 
the Liberty Loan became the business of the country and all other duties 
were sidetracked during that period. 

Full justice would not be meted out if the great appreciation of the 
Trust Companies was not only cordially but thankfully expressed to 
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the several Federal Reserve Banks for their codperative spirit in the 
management of the details of the loan. This spirit of codperation so 
generously displayed by the Federal Reserve Banks throughout the 
country will undoubtedly do more with non-member institutions to 
popularize the system than could possibly have been done by any 
other means. 

The Trust Company Section, or its Executive Committee, has never 
taken any definite position in reference to the Federal Reserve System. 
Through one of its sub-committees it has endeavored to obtain certain 
amendments which it believed would be beneficial to any institution 
desiring to join the System, and in some particulars it was successful 
while in others it failed. ) 

The Section, through its Executive Committee, has constantly taken 
the position that the final determination as to whether Trust Com- 
panies should join the System was a matter of individual decision, 
depending upon the character of business being transacted by each 
company, and that it was not a question to be generally or broadly 
settled. It has shown a codperative spirit with the System in that 
it has recommended to its members that, where the law permitted the 
act, they should immediately deposit with the Federal Reserve Bank 
of their district the gold reserve now held by each Trust Company and 
receive in exchange therefor Federal Reserve notes to be held as 
reserve in lieu of gold. It further recommended to its members that, 
where such action was not presently legal, the necessary legislation 
be obtained as quickly as possible. Several Trust Companies through- 
out the country have entered the system and several important ones 
have the matter under advisement, with the probability of early en- 
tering the system through patriotic impulse. 

To such institutions as may have already joined, as well as to those 
having the matter under consideration, the Section offers them, one 
and all, its best wishes and begs to express the hope that the result 
of their several conclusions will prove fully satisfactory to the future 
of their business, and to those who finally enter the system we trust 
that the results obtained thereby will justify the act. 

As regards the future, the Trust Companies of the country reconse- 
erate themselves to the service of the government, and pledge their every 
effort to assist it in any manner in which they may be of service. 

They view the legislation now under consideration by Congress, 
however, with some hesitancy and even alarm, with particular refer- 
ence to the attempt to fix prices and increase taxation, for, while 
undoubtedly some such legislation is necessary during critical periods 
like the present, nevertheless, when carried to the extent now proposed, 
it tends to destroy the incentive to production, which in turn affects 
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business and not for its good, and whatever tends to put the brakes 
upon business cannot help but at the same time have a deterrent effect 
upon the banking business of the country. 

It, therefore, behooves the present day banker to so manage his 
institution as to be ready and able to meet changing conditions, for 
the solving of which, as before said, there is no established precedent. 
He should be prudent and conservative, but, in so acting, he should 
continue to furnish credit where credit is needed and where it is 
deserved. Conservatism does not mean the complete shutting down 
on business. On the contrary, no greater evil could befall the country 
than that the banker should ruthlessly withdraw all credit and cause 
a suspension of business. He should endeavor to advise his customers, 
however, to keep their business well in hand and to advance cautiously, 
and above all things to prepare for a great foreign invasion of busi- 
ness after the close of the war. It is essential, due to the existing war 
conditions, that the nation should become a nation of thrift and saving, 
and no more important duty devolves upon the banker at the present 
time than that he should preach the gospel of thrift to his customers 
and the public generally, as only through a widespread adoption and 
practice of thrift by the people, to a degree hitherto unknown to the 
American people, can the government meet the vast financial necessities 
caused by the war. 

During the continuance of the war, therefore, it would seem as though 
the American banker would have ample opportunity to employ his 
best talents in assisting the Government in the handling of its many 
problems, as well as those which arise in his own business, and it, 
therefore, behooves us all to keep our several institutions under firm 
control, to the end that, come what may, the bankers will be prepared 
and fully equipped to do their part. 


PRESIDENT McCarrrr: If there is no objection, the Presi- 
dent’s Report will take the usual course, and be received and 
filed. 

In the preparation of the program for the day’s meeting, an 
effort was made to obtain from the membership their ideas as to 
what would make an attractive and instructive program for this 
meeting. With that end in view, the Secretary communicated 
with the members, and the preponderance for a full discussion of 
the relationship of trust companies to the Federal Reserve Act 
was of such a character as to leave no doubt in the minds of the 
management as to the desirability of a discussion on that subject. 
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This affects the very fundamentals of our business, and it has 
been my belief that we are here, not so much to hear great 
speakers, as to learn something about.our business, and thus 
make the Section of value to the members. With that in view, 
we have adopted for the discussion today that which is upper- 
most in the mind of every trust company man in the country— 
the relationship of the trust companies at large, to the Federal 
Reserve System. We have arranged as a leading element in the 
discussion a paper showing the advantages, and another one show- 
ing, if possible, the disadvantages of Trust Companies entering 
the system. 

The Section begs to express its great appreciation to its 
founder, Mr. Breckinridge Jones, who has left the serious sick- 
bed of a member of his family to come here and participate in 
this discussion. We particularly welcome Mr. Jones today, for 
he is, as you know, the founder of the Trust Company Section, 
and we feel deeply grateful to him that, instead of declining at 
the last moment to lead the discussion, he has left a sick child 
and kept his obligation. I have much pleasure in again present- 
ing to you—I do not have to introduce him to you—Mr, Breck- 
inridge Jones, President of the Mississippi Valley Trust Com- 
pany, who will speak in favor of the trust companies entering the 
system, his company having done so. (Applause.) 


THE RELATION OF TRUST COMPANIES TO THE FED- 
ERAL RESERVE SYSTEM 


By BRECKINRIDGE JONES 


In May last the Trust Company with which I am connected joined 
the Federal reserve system. We received dozens of inquiries from 
other state institutions—Trust Companies and Banks—asking the rea- 
sons why we had joined. To save duplication of work, I had printed 
the substance of the answer in a pamphlet entitled: “Why One State 
Institution Joined the Federal Reserve System,” and sent it to our 
correspondents and some others. 

Then came your President’s request for me to speak here. I con- 
sented, thinking I could use the meat of that pamphlet, but before I 
knew it—being on my vacation—the pamphlet was reprinted in the 
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Federal Reserve Bulletin and Trust Companies Magazine, so I must 
shift the kaleidoscope. 

Before an audience such as this it would be a waste of time to 
recur to the defects of our old currency system, or to treat as a 
debatable question now the fundamental value of the Federal Reserve 
Act. It is now conceded everywhere that the new system is a master- 
ful improvement over the old. No one would return to the old. In 
the last campaign not one candidate for public office, anywhere, even 
as much as suggested a repeal of the Federal Reserve Act. It has come 
to stay, and is justly popular with the general public. It has already 
aided in a great public service. It is everywhere admitted to be a 
comprehensive, compact, strong, efficient banking system, even though 
not perfect. Universally, bankers admit its prime value in prevent- 
ing panics, stabilizing commerce, protecting the banker, facilitating 
his customers, and above all, in aiding the Government to finance the 
war. Every financial institution in the United States, whether a mem- 
ber or not, has been, and is, a beneficiary of its operations. But Mr. 
Warburg, the very able Vice-Governor of the Federal Reserve Board, 
will discuss before the General Convention the merits of the Act and 
what it has accomplished. I refer to it only to voice the thought that, 
as the efficiency of the Act will be the more accentuated as the num- 
ber of members is greater, as the gold reserve is larger, and as the 
collection system is more comprehensive, there is a distinct patriotic 
duty on the part of every eligible Trust Company and State Bank to 
join the System. That is the conclusion when viewing the subject 
from a national standpoint. While I will leave for Mr. Warburg’s 
facile pen the discussion of the national viewpoint of the System, I 
cannot refrain from attaching, as an addendum to this paper, an illu- 
minating letter of recent date from our old friend in the Trust Com- 
pany Section, the Chairman of the Federal Reserve Bank in New York, 
Mr. Pierre Jay, as it is too valuable not to be read and put in the 
record. 

But what are the benefits? I speak now not of the general benefits 
that come from the fact that the System is in successful and efficient 
operation—benefits which every institution will receive, whether it is 
a member or not—but of the benefits which, when looked at from a 
selfish standpoint, would influence a State Bank to join the System. 
(The term “State Bank” as herein used will be understood to include 
Trust Companies.) What are the express provisions of the law re- 
lating to a State Bank that becomes a member, and what are the 
practical considerations incident thereto? 
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LEGAL AND PRACTICAL ADVANTAGES AND DISADVANTAGES 
OF STATE BANK AND TRUST COMPANY MEMBERSHIP 


Section 9 of the Federal Reserve Act, as amended June 21, 1917, 
provides among other things: 

“Subject to the provisions of the Act and the regulations of the 
Board made pursuant thereto, any bank becoming a member of 
the Federal Reserve System shall retain its full charter and 
statutory rights as a State Bank or Trust Company, and may 
continue to exercise all corporate powers granted it by the State 
in which it was created, and shall be entitled to all privileges of 
member banks.” 

Under this provision it becomes material to inquire: 

First—What are the results of this new enactment ~providing 
that a State Bank entering the System shall retain all its charter 
and statutory rights? 

Second.—What are the provisions of the Act and the regula- 
tions of the Board to which such right will be subject? 

Third.—What are the privileges of a member bank to which it 
will be entitled? 


First: As To ReTarnine ALL or ITs CHARTER AND STATUTORY POWERS 


The Federal Reserve Board at first claimed for itself the right to 
prescribe what part of the charter powers of a State Bank or Trust 
Company an institution should exercise if it became a member of the 
Federal Reserve System. That position was fundamentally objection- 
able to the State Banks and Trust Companies, and, upon a thorough 
presentation of the matter to the Federal Reserve Board, the Board, 
by regulation, practically abandoned that position and left the matter 
with a declaration that if the charter powers of a State Bank or Trust 
Company were such as, in the opinion of the Board, would interfere 
with the liquid condition of the State Bank or Trust Company, there 
might be a limitation put on the State Bank’s facilities in re-discount- 
ing. But State Banks, and especially Trust Companies, feared that after 
they had come in the Board might change those regulations (having 
the same right to change as to make), and so interfere with the Bank’s 
powers, especially those that were not enjoyed by national banks. That 
objection has been removed entirely by the recent Congressional amend- 
ment. 

Under the amendment the Federal Reserve Board is given the power 
to make rules and regulations as to the right of a State Bank to be- 
come a member, and in acting on the application, shall consider the 
financial condition of the applying bank, the general character of its 
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management, and whether or not the corporate powers exercised are 
consistent with the purposes of the Act. 

Thus, if there is any question as to whether the Bank’s condition, 
management or corporate powers are not consistent with the purpose 
of the Act, that question will be settled before the Bank beeomes a 
member, and there will be no chance afterwards for embarrassment 
on that account. The conditions under which the Bank enters can be 
covered by the terms of its application, which, when granted, may 
amount to a contract. 

An important result is that a Trust Company will preserve intact 
all its trust powers. 


(a) Loans in Eacess of Ten Per Cent. of Capital and Surplus 


Under the original Act, the restrictions applicable to National Banks 
as to lending not over 10 per cent. of their capital and surplus 
(Section 5200 National Bank Act), were made to apply to State Banks 
joining the System. Under the amendment that application was re- 
pealed, and a State Bank retains all its charter and statutory rights 
as to the amount it may lend to any one borrower. 

This 10 per cent. limit on loans was a subject of great objection 
on the part of many State Banks. Whether their objection was well 
taken is not now important. 

(b) Usury 

Under the original Act, the Usury Laws that applied to National 
Banks were made to apply to State Banks becoming members. Many 
State Banks preferred to operate under their State Laws, under which 
they had built up their business, and with which they were familiar. 
The amendment repeals the application of that Section so that now a 
State Member Bank, in the matter of usury, will be subject only to 
the law of its own state, unless the statutes of the state in which the 
bank is located, in terms, make a Bank joining the Federal Reserve 
System subject to the Federal usury laws. 


(e) Clayton Act—Interlocking Directors—Private Banks 

There is an interesting, and to many, I am sure, an unexpected, re- 
sult of the amendment. The Clayton Act (Sec. 8) prohibits inter- 
locking directors and also prohibits a private banker, under certain 
limitations, from being “a director, or other officer or employee in any 
bank or banking association organized or operating under the laws of 
the United States.” 

Under the original Act the Federal Reserve Board construed that a 
State Bank becoming a member was “operating under the laws of the 
United States,” but on the 10th of this month the acting Attorney- 
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General of the United States, in an opinion to the Secretary of the 
Treasury in construing this amendment, said: 

“Section 9 as amended goes further, and by positive provision 
declares that state member banks shall retain their ‘full charter 
and statutory rights’ as State banks, ‘subject to the provisions of 
this Act and to the regulations of the Board made pursuant there- 
to. Since the rights existing under State laws as to selection of 
directors seem clearly among the ‘charter and statutory rights’ 
thus retained in full by State member banks, they must be held free 
in that regard from the restrictions imposed by Section 8 of the 
Clayton Act.” 


This opinion, which, without doubt, will be followed by the Federal 
Reserve Board, removes the main objection that a number of the large 
State Banks and Trust Companies had to entering the System. Many 
of their directors are directors of other State Banks and Trust Com- 
panies, or are “private bankers,” and these last words have practically 
been construed to include not those who deal entirely on commission, 
but every broker or bond dealer who makes a business of buying and 
selling securities for his own account. Heretofore, if they had become 
member banks they would have lost from their boards all these inter- 
locking directors and private bankers—a very serious loss, and in many 
instances a controlling factor in keeping them out of the System. 

Many state institutions did not object to this restriction because 
they rather liked the idea of having directors whose only affection 
was for them, and not divided with a competitor. 

Note also that while the Clayton Act in the particulars mentioned 
does not apply to State Banks and Trust Companies, it does apply 
to National Banks, because they are distinctly “organized and oper- 
ating under the laws of the United States.” 


SECOND: WHAT ARE THE PROVISIONS OF THE ACT AND THE REGULATIONS 
OF THE BoARD TO WHICH SucH RicHT WILL BE SuBJECT? 

Note that the amendment specifies eleven special provisions that 
shall apply; and, by specifying these eleven, under the accepted rules of 
construction, all others are excluded. 

True, the amendment makes a member State Bank subject to the 
regulations of the Federal Reserve Board, but, again under the recog- 
nized rules of construction, these regulations will be applied to the 
administration and orderly carrying out of the law as enacted by Con- 
gress, and will not give the Board the power to make the State Banks 
subject to specific provisions of the law other than those here now 
set out: 
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1. A State Bank must comply with the reserve and capital 
requirements of the Act, ; 
being the same as applied to National Banks. I believe there is no 

particular disadvantage in this. 


(a) The reserve requirements now are: 
For country banks 7 per cent. of demand deposits and 3 per cent. 
of time deposits. 
For Reserve city banks 10 per cent. of demand deposits and 3 
per cent. of time deposits. 
For Central Reserve city banks 13 per cent. of demand deposits 
and 3 per cent. of time deposits. 


These reserves must be kept in the Reserve Banks and no interest 
is allowed thereon, whereas now a large part of these balances of non- 
member banks are kept with city correspondents at, say, 2 per cent. 
interest. This is the one objection that is the most often urged, espe- 
cially by the smaller banks. As a Member Bank can get currency, as a 
matter of legal right and without delay, from the Federal Reserve Bank, 
either from balances or from re-discounts, many member banks need 
to keep practically only till money in their offices. As a matter of fact, 
they do run on much lower cash reserves than formerly, and this 
difference is of such an amount that the interest earned from loaning 
it, nearly, if not entirely, offsets the loss of interest on the balance with 
the Reserve Bank. 

In our case, most of our required balance for the Federal Reserve 
Bank was taken from our vaults, where it had earned no interest, 
and now we lend down much nearer to our required reserve, and at 
the same time are better protected and feel more secure than before 
we joined. j 

If a State Bank reserve has been (which is seldom the case) and 
is to continue to be (which is improbable) maintained constantly at 
the minimum, upon entering the System such bank would be required 
to transfer from its depositaries, which pay 2 per cent., to the Federal 
Reserve Bank, which pays no interest, and the loss of interest would 
be of considerable moment. As a matter of fact, however, its reserves 
for the greater part of the year have been considerably in excess of 
the legal minimum. Should it continue this practice, a large portion 
of these funds now with depositaries could be continued with them, 
and this loss of interest would be small. If, on the other hand, by 
reason of its facility for getting currency and its re-discount privi- 
leges, it can run on less balances than heretofore, then this difference 
could be loaned out at more than double the 2 per cent. it has been 
getting, and there would likely be no loss, but a profit. 
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Should a State Bank join the System, it would not be compelled 
to maintain much excess cash reserves when anticipating stringent 
money conditions, or when providing the financing of large transac- 
tions, either alone, or when it participates with other banks. It could, 
therefore, employ to greater advantage its excess reserves by applying 
them in the usual channels which yield a higher return than the in- 
terest received from its city depositaries. 

(b) State Bank Members must have a capital at least equal 
to that required for a National Bank in the same place. 


This is reasonable, and certainly there can be no objection to it on 
the part of the banks that are of the size required. 
2. State Banks must conform to the legal provisions imposed on 
National Banks: 

(a) Prohibiting such banks from loaning on, or purchasing 

their own stock; 
(6) Relating to the withdrawal or impairment of capital; 
(c) Relating to the payment of unearned dividends. 


These provisions make for good banking and are found in substance 
in the laws of most of the States. There is no disadvantage in con- 
forming to them. The original Act put each of these matters under 
the Comptroller, whereas this amendment puts them, as to State Mem- 
bers, entirely under the Federal Reserve Bank. 

3. State Bank Members are made subject to the provisions and 
penalties of the U. S. Revised Statutes, Section 5209, which re- 
lates to embezzlement, abstraction, misapplication of funds, false 
entries, and issuing obligations or disposing of assets without 
authority from the Directors. 


These provisions are wholesome and above objection. The enforce- 
ment of the penalties under this section was never under the Comp- 
troller, but for the National Banks has always been, and now for all 
members is, in the courts. 

4. At least three reports of condition and of payment of divi- 
dends must be made each year on call of the Federal Reserve Bank 
on dates fixed by the Federal Reserve Board. 


The original Act provided for these reports to the Comptroller; but 
the amendment requires them only to the Federal Reserve Bank on 
dates fixed by the Federal Reserve Board. Under the regulations, if 
the call is made as of the same day as the call of the state, as is 
usually the case, a copy of the statement made to the state will be 
sufficient. The laws of most of the states require at least two state- 
ments for State Banks, while under the National Bank Act, National 
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Banks must make five. Moreover, many of the clearing houses require 
all of their members—including the state institutions—to make state- 
ments whenever the National Banks are called for a statement. There 
may be some little added labor and some slight additional expense 
under this requirement, but I have heard of no bank making this an 
objection. Most State Banks prefer to make statements when their 
competitors make them. 

5. State Bank Members under the amended law are subject to 
examinations made by direction of the Federal Reserve Board, or 
of the Federal Reserve Bank, instead of by the Comptroller, as re- 
quired by the original Act. But if the Directors of the Federal 
Reserve Bank approve the examinations made by the state au- 
thorities, such examinations may be accepted in lieu of the Fed- 
eral Reserve Bank examinations. 


This approval is usually given where the state examinations are con- 
sidered worthy. The Board may also order special examinations, and 
if made, State Banks must pay the expense of such examinations. This 
is a wholesome provision: the tendency of it is to make the State 
Examiners more careful. No State Banking Department would like 
to have its examinations turned down. Every State Member Bank 
will aid in making the state examinations so thorough that a Federal 
examination will not be required. This will tend to hold to a high 
standard all state examinations, whether of member banks or not, as 
the examiners will likely use the same yardstick everywhere. 

It is material to note here that these provisions entirely exempt 
State Bank and Trust Company members from examinations by, or 
reports to, the Comptroller of the Currency under the provisions of 
Section 5240, U. S. Revised Statutes, or otherwise. In other words, 
since the recent amendment to the Federal Reserve Act, a Member 
Trust Company or State Bank is not in any way subject to the Comp- 
troller of the Currency; and so far as the Federal Reserve Act is con- 
cerned, it is subject to examinations and reports of condition only to 
the Federal Reserve Bank of its district. And note further, that the 
officers and directors of the district bank are residents of the district, 
familiar with local conditions, accessible to personal acquaintance, and 
two-thirds of them are chosen by the stockholding banks of the district, 
the other third being selected by the Federal Reserve Board. The 
two-thirds chosen by the stockholding banks can elect all fhe officers 
except the Federal Reserve Agent and his deputy, and can in general 
control the management of the District Board. 


6. Non-compliance with the provisions of said Section 9 of the 
Act, or the regulations of the Federal Reserve Board, made pur- 
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suant thereto, subjects State Bank Members to surrender of stock 
and forfeiture of privileges of membership. 


This penalty can be imposed, not by the Comptroller, as before the 
amendment, but only by the Federal Reserve Board, and only after a 
hearing, and the Board may restore membership upon proof of compli- 
ance with the Act. Without meaning to imply that it would have been 
otherwise under the Comptroller, it is meet to say that this insures 
that. there will be no spasmodic, supercritical, or unreasonable en- 
forcement of the Act, and that a Bank will have its attention drawn 
to any alleged violation and will have ample time to explain or reform 
its conduct. 

Thus, in so far as the Federal Reserve Act is concerned, this pro- 
vision amounts to giving to the Federal Reserve Board about the same 
right, as to controlling membership in the System, that each State 
reserves to itself as to all corporations—namely: the right to forfeit 
a charter by qua warranto proceedings where a corporation violates 
the law. 

7. Under the original Act there was no express provision for 
a state bank’s getting out of the System, if it were once in. 


In answer to that objection—frequently and forcefully urged—the 
Federal Reserve Board made a regulation providing for withdrawal on 
twelve months’ notice; but now, under the amendment, State Banks 
may voluntarily withdraw upon six months’ written notice. There is, 
however, a limitation that the aggregate withdrawals in any one year 
shall not be more than one-quarter of the Federal Reserve Bank. 

8. State Bank Members are made subject to all the provisions of 
the Act which relate specifically to member banks, except that 
State Bank Members are not subject to Seiten by the Comp- 
troller, as above mentioned. 

(See Ist and 2nd paragraphs of Section 5240, as amended by 
Section 21 of the Act as amended June 21st.) 


In this connection, Section 22 of the Federal Reserve Act should 
be mentioned, as it is the only section that need be discussed in this 
connection as affording grounds for objection to entering the System. It 
will be hereafter discussed. 

9. While State Bank Members are not limited by the Act in the 
amount of loans to any one borrower, they can not procure re- 
discount of paper by any one borrower beyond 10 per cent. of 
capital and surplus, with the usual exception that discount of 
bills drawn against actually existing value, and all business paper 
actually owned by the person negotiating the same, shall not be 
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considered as borrowed money. In connection with re-discounts a 
certificate of non-excess must be furnished. 

There would seem nothing objectionable in this provision. 

10. There is a further prohibition against over-certification by 
an officer or clerk of a State Bank Member analogous to the 
similar provisions of the National Bank Act. 

However, the penalty is to be imposed, not by the Comptroller, as 
before the amendment, but only by the Federal Reserve Board after a 
hearing. There is no objection to this. 

11. A State Bank must subscribe 6 per cent. of its capital and 
surplus to the capital stock of the Federal Reserve Bank. 

One-half of this is payable immediately, and the balance is subject 
to call of the Federal Reserve Board. In no instance as yet has this 
last one-half been called. The Federal Reserve Bank is required to pay, 
when earned [cumulative], dividends of 6 per cent. on the amount paid 
in. Some of the Federal Reserve Banks have not yet made such earn- 
ings. As a whole, however, they have earned over 5 per cent. on their 
stock, and from this time on it seems evident that they will each 
earn the required 6 per cent. If they do this, there is no loss to the 
subscribing bank, except to those banks where the earnings on all its 
assets are in excess of this. No bank could be much hurt by putting 
3 per cent. of its capital and surplus in such a 6 per cent. investment. 
But even if there should be some little loss here and some little loss on 
the interest on balances carried with the Federal Reserve Bank, this 
loss may be considered as premium paid for insurance. Those in the 
System are not making any complaint along this line. 

The suggestion has been made that it would be wise to eliminate 
the requirement of subscription to the capital stock of the Federal 
Reserve Banks, as this stock serves no particular function in the 
Federal Reserve System. In other words, the Federal Reserve Banks do 
not require any capital stock, and if the stock were entirely eliminated, 
or reduced to a very small amount, the various Federal Reserve Banks 
would not be obliged to earn money in order to pay dividends, and 
this would tend to keep the Federal Reserve Banks out of the open 
market and out of competition with the member banks. 


Tuirp: WHAT ARE THE Priviteces or A MemBer BANK To WuicH It 
WiLL Be ENTITLED? 
(a) Acceptances and Discounts 
The acceptances of a member bank can be sold on the open market 
at a rate estimated at between 4 and % of 1 per cent. lower than the 
similar obligations of a non-member bank. It appears that banks 
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generally concede this additional credit to a member bank. This is 
demonstrated by the daily quotations as to acceptances of the higher 
class of members and non-members. ‘The advantages, however, are 
not to be measured solely by present business. As acceptance business 
grows more general, a bank is likely to have more business and more 
prestige if it can offer more favorable rates than other banks who are 
not members of the System. A member should be able to maintain not 
only its present prestige, but materially increase it. 

Non-members are limited in trading in acceptances and deprived of 
fair profits derived therefrom by reason of the fact that they have no 
fixed channel by means of which they can dispose of their acceptances, 
except in the open discount market, which is limited and precarious in 
times of firm money rates. 

The regulations of the Federal Reserve Board defining eligible paper 
are liberal. From month to month acceptances are coming into greater 
use and the discount market is broadening. By amendment of the 
Act, acceptances can be made against domestic, as well as foreign, 
shipments; but State Banks are. not limited by the Federal Reserve 
Act in the character of drafts which they now have the power to ac- 
cept under their state charters and statutory rights. A State Bank, 
however, is limited by the Act, in certain respects, as to the quantity 
that it can accept for one borrower or in the aggregate. But such 
limitations relate entirely to drafts or bills of exchange which grow out 
of transactions involving the importation or exportation of goods or 
which grow out of transactions involving the domestic shipment of 
goods, provided shipping documents conveying or securing title are at- 
tached at the time of acceptance, or which are secured at the time 
of acceptance by a warehouse receipt or other document conveying or 
securing title, covering readily marketable staples; and does not any- 
where refer to or affect a State Bank’s right, if it has it under state 
charter or statutory powers, to accept plain finance bills which may 
have no documents attached. And the limitations that:are given in 
the Act (when it says that no Member Bank shall accept, whether in 
a foreign or domestic transaction, for any one person, ete., to an 
amount equal to more than 10 per cent. of its capital and surplus, 
and when it says that no bank shall accept such bills to an amount equal 
at any time in the aggregate to more than 50 per cent. of its capital 
and surplus, with the privilege, upon approval of the Federal Reserve 
Board, of increasing to 100 per cent. on foreign drafts alone, or on 
foreign drafts and domestic drafts together, provided that such domes- 
tic drafts shall not exceed 50 per cent. of such aggregate) are limita- 
tions upon the amount of drafts or bills of exchange just above men- 
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tioned and have no reference to ordinary drafts that may be accepted 
by a State Bank under its statutory rights. 

There is also the right to accept drafts drawn for the purpose of 
furnishing dollar exchange up to an additional 50 per cent. (See Sec- 
tion 13 of the Act as amended.) 

Let me repeat, there is no limit, so far as the Act is concerned, on 
the character of acceptances a State Bank can make, nor as to the 
quantity except as above mentioned. My prediction is that the large 
Trust Companies will find a very large increase in their business along 
this line, and especially when they know that they have a fixed right 
to discount with the Kederal Reserve Bank. 


(b) Commercial Paper and Bills Purchased 

In addition to the re-discounting privilege in the handling of ae- 
ceptances, a State Bank going into the System will have the privilege 
of re-discounting, with the Federal Reserve Bank, eligible commercial 
paper and bills of exchange in such an amount “as may be safely and 
reasonably made with due regard to the claims and demands of other 
banks.” 

The Federal Reserve Bank’s rate of re-discounting hie Unes of paper 
will usually be from % to 1 per cent. under the rate which the par- 
ticular paper yields to the Member Bank offering it for re-discount. 
A State Bank will be limited in a large expansion of its commercial 
business unless it has re-discounting facilities, such as are afforded by 
the Federal Reserve System. It must have facilities as good ag those 
of its competitor. 

No restrictions are imposed by the Federal Reserve Act on a State 
Bank’s present powers to make loans under the state’ law—its full 
charter and statutory rights in this particular remain intact. 


(ce) Accounts from Member Banks and Accounts Carried by State Banks 
with Depositaries = 

At the present time a National Bank, or a Member State Bank, 
having excess reserves, can not deposit an amount greater than 10 
per cent. of its capital and surplus with a non-member bank and many 
banks at various times wish to have more than this with their city de- 
positaries. The recent amendment having removed nearly all the fair 
objections a State Bank could raise against joining the System, a large 
number of ‘Trust Companies and State Banks are now prepared to join, 
and they, therefore, would be subject to the same restrictions. 

If a State Bank in a reserve or central reserve city wishes to have 
large deposits from member correspondents it should join the System. 
«t should then be able to materially increase the amount of deposits 
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from Member Banks, and with such increase there would naturally 
follow an increase of deposits from non-member banks. 


(ad) Collateral Loans from Federal Reserve Bank 


To borrow money from the Federal Reserve Banks for a period not 
exceeding fifteen days on the member’s own promissory note, secured 
by commercial paper or government bonds or notes. 

This is an important privilege and can be used on a moment’s notice 
to enable a bank to protect its reserve against sudden or unexpected 
large withdrawals of deposits, or calls for funds. It gives an oppor- 
tunity to use as collateral, for the time specified, bonds or notes of the 
United States and paper that might not be eligible for discount, that 
is, such drafts, bills of exchange or bankers’ acceptances as might not 
be eligible for re-discount, but would be eligible for purchase by it. 


(e) Federal Reserve Notes and Other Currency 


To obtain Federal Reserve notes and other currency as needed from 
the Federal Reserve Bank. Here again, a member is relieved from 
dependence on the convenience or ability of its city correspondent. You 
know the Reserve Bank always has the goods, and always finds it con- 
venient to deliver them. 


(f) To Receive Deposits of Postal Savings and Other Government 
Funds 

The law requires now that new or additional postal savings shall be 
deposited with member banks only. ‘Thus, where a Member Bank 
loses deposits to the Postal Savings, and in troublous times this may be 
quite worth noting, the money may at once come back by the bank’s 
being a Postal Savings Depositary. 

(g) To Have Checks and Drafts Drawn Upon it Received at Par by 
all Federal Reserve Banks 
(h) To Make Its Drafts on the Federal Reserve Bank Available for 
Immediate Credit at Any Federal Reserve Bank 
(i) To Participate in the Check Clearing and Collection Facilities of 
the Federal Reserve System 

A member is not required to use these facilities, but has the privi- 
lege. 

In passing, it may be well to remark that a number of clearing houses 
are settling their clearing house balances by check on the Federal Re- 
serve Bank, and, under the amendment permitting this, non-member 
banks are keeping balances there for that purpose. Note that these 
non-member banks consider the benefits such, as to justify them in 
keeping balances there without interest. 

Moreover, doing business with the Federal Reserve Bank isa great con- 
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venience in buying and selling New York Exchange. Hereafter, in the 
large cities, I think it will soon be almost impossible to do this 
economically without being a member. The collection system developing 
under the Federal Reserve Board can not be equalled by any other 
method. Under the amendment, banks can charge for the collection 
of checks drawn on them, except when presented by a Federal Re- 
serve Bank. In the course of time, this will develop a monopoly of 
the collection business through the Federal Reserve Bank. There will 
be great advantage here from being a member. 

Each of the last three (g), (W) and (7%), deserves extended atten- 
tion, but time will not permit; each is worthy of consideration in a 
separate paper, and the more each of them is considered, the more dis- 
tinctly will appear the advantages a member has over a non-member. 


Section 11 (K)—Trust Powers To NATIONAL BANKS 


Since the Supreme Court of the United States has decided that Sec- 
tion 11 (k), giving National Banks certain Trust powers, is consti- 
tutional, it is likely that in due course many of these banks will 
develop Trust departments, and if they do, then they will advertise 
their Trust departments as under Federal supervision, and, therefore, 
entitled to greater favor from the public. They now do this in their 
Savings departments. There will then be the same reasons of prestige 
to come up for consideration with the Trust Companies. These Trust 
Companies that are members will likely be advertising that they can 
give to their patrons the additional protection of Federal supervision, 
and in addition will make to the public a plea for more patronage, or 
more support, because they stand before the public with every possible 
element of public supervision and public protection that is afforded 
under the law, either State or Federal. I think this may be an addi- 
tional reason for Trust Companies to come into the System, and may, 
in some communities where competitors are aggressive, be sufficient, 
along with the other general considerations, to induce a Trust Com- 
pany that does no commercial business to join the System. 


SECTION 22 oF THE FEDERAL RESERVE AcT 


The most serious objection to the Act, from the standpoint of the 
State Banks and Trust Companies, was that they found that Section 
22 of the Federal Reserve Act practically prohibited an officer or 
employee, director or attorney, of a Member Bank, from transacting 
any business with the bank. This may be stating the matter too 
broadly, but the general effects only are in contemplation. The penal- 
ties in this Section No. 22 are fine and imprisonment. It is thought 
that the Federal Reserve Board hag had more trouble over this section 
than any other section of the Act. The Board did not feel that it 
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had any right, by regulation, to modify or define the express Act of 
Congress, but upon the whole subject being fully presented to the Board, 
the result was that the main objections were met by the Board’s recom- 
mending an amendment to the Act, providing that interest might be 
allowed on balances of directors, officers, employees, and attorneys, 
and loans made to directors and attorneys on the express written au- 
thority of a majority of the Board of Directors. The Federal Reserve 
Board has ruled that this can be accomplished by a general resolution. 
While the prohibitions of this section apparently are not receiving 
special notice from the authorities at this time, yet it would be wise 
for any State Bank or Trust Company, before it enters the System, to 
have Section No. 22 referred to its attorney for a report. 

This section needs further amendment, so that without at all lower- 
ing the standards, its prohibitions will not unduly interfere with very 
many reasonable and proper transacticns. 

Membership gives a State Bank or rust Company added prestige. 
The general public has confidence in the Federal Reserve System, and 
feels that banks that have the benefits of membership, and are subject 
to Federal supervision, are being managed safely, and are in a stronger 
position to take care of themselves and their customers under any and 
all circumstances. It is no answer to this to say that the size and 
growth of State Institutions show that they are popular with the peo- 
ple, and that a State Bank can always expect to get assistance from 
its city correspondent, which it knows is strong—and this, whether 
that correspondent is a member or not—and that it has always been 
liberally treated by that correspondent. It is well known that there 
have been many times when the city correspondent, whether State or 
National, under the old law, could not get currency and when it could 
not lend money to its country bank customers, and that the tendency 
is, in general tight money times, for the city bank to be famishing for 
funds at the same time that its country correspondent is hungry for 
money. On which of two correspondents would you prefer to have to 
rely in times of stress—the member that you know has the right to re- 
discount with the Federal Reserve Bank and get needed money for you, 
or a non-member, who has no such right, and who may have to de- 
pend on the courtesy of one of its correspondents or depositaries who 
is a member? I believe it true that practically every large Trust 
Company keeps the majority of its reserve accounts with National 
Banks, or with State Banks who are members. This is not alone for 
the reasons of reciprocal business, but because those large institutions 
realize that they need the protection of the Federal Reserve System, 
indirectly, at least. It seems reasonable that customers, especially 
those whose business requires large lines of credit, should do business 
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with a bank which, in times of drought, has the right to go direct to 
the reservoir. Before we became members, we certainly felt that way. 
I could not answer the argument. We thought that in the long run 
our customers would arrive at the same conclusion, so we joined the 
System, and ever since have been glad that we did. 

It is generally admitted that the Federal Reserve Board is made up 
of men who are competent, prudent, reasonable, approachable and 
patriotic, and who do not play politics. The same may be said of the 
Boards of the several Federal Reserve Banks. The public knows this; 
the public believes in the System; the public understands the benefits 
that will acerue to a bank from joining the System; and it will not 
be very long before there will begin to be an opinion that if an eligible 
State Bank or Trust Company does not join the System, it is because 
the character of its business, or the condition of its business, is such 
that it would not be permitted to join. 

The advantages of membership are distinct, important, and cumula- 
tive. The disadvantage that is most often asserted is that the Federal 
Reserve Bank does not allow interest on balances. As a nation, we are 
giving liberally our blood, and our treasure, to this gigantic struggle. 
We send our boys to the front—we kiss them good-bye with valiant 
hearts. Will we then falter at so paltry a sacrifice, if it be one, as 
losing a little interest on our balances? Our country needs credit, 
and as more billions are required, more credit will be required to 
protect those boys, to absorb the financial shock during the war—to 
win the war—and after the war to be in shape for a rapid con- 
valescence. 

The best way to make the foundation for more eredit is to corral 
the gold of the country in Federal Reserve Banks and have the banks 
of the country present a united, co-operating force. Will you do your 
part? 


PresIDENT McCarter: The seventh inning having arrived, we 
will all stand and greet the president of the American Bankers 
Association, Mr. Goebel. We will now sit down and see him hit 
the bull. 

P. W. Gorpet, President American Bankers Association: 
Mr. Chairman, Ladies and Gentlemen: I believe the proper 
thing to say is that I am delighted to be with you. But I can 
say honestly and truthfully much more than that. I am grate- 
ful to have been able to be here and listen to the able address of 
my friend Mr. Jones. It certainly is worth coming to Atlantic 
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City to hear it. I am not here to make a speech, but I do want 
to say a few words about the Trust Company Section—the re- 
juvenated Trust Company Section. It has made remarkable 
progress in the last year, and I am certainly under many obliga- 
tions for the fine spirit of codperation their officers and em- 
ployees have shown to me as President of the American Bankers 
Association. 

Their work in placing the first Liberty Loan was magnificent, 
and this was more effectual perhaps than any other section, be- 
cause they for the last fifteen years were probably the only class 
of banks that gave particular attention to making investments 
for the people, who got their customers to make investments, 
and who relied upon their judgment as to what investments to 
make. If the country is going to continue to be supreme in 
financial ability, we need to become savers and investors, and the 
Trust Companies have laid the foundation for the teaching of 
the people to make sound investments. 

I am especially grateful to your efficient Secretary, because I 
requested him to make a chart, showing at a glance the troubles, 
trials and tribulations that some eighty-five hundred banks had 
in helping to place the Liberty Loan. ‘The American Bank- 
ers Association sent out a questionnaire immediately at the close 
of that campaign. We got some eighty-five hundred responses, 
and Mr. Mershon, by hard and diligent work—working many 
times until midnight, and working every Sunday I think—made 
up the answers in that chart, which is, I think, one of the great- 
est compendiums of the experience of the bankers in placing any 
loan that has ever been floated. I only want to say to you, go on 
with your good work. If you make as much progress in the next 
five years as you have made in the last year, you will be the 
premier section of the American Bankers Association. 

BRECKINRIDGE JONES: Mr. Chairman, as this is the great 
question that is before us, I referred in my remarks to a letter I 
had received from Mr. Pierre Jay. It is so good that I think 
you gentlemen are entitled to hear it and I would like to read 
that as a final presentation of my side of the case. I would 
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like to state to you that I received a great deal of assistance and 
suggestions on points in the paper I have read, because I wrote 
a great many letters to different people asking their views, and 
received many interesting letters in reply, but this one from Mr. 
Jay, which I received only yesterday, I think ought to be read. 


LETTER FROM PIERRE JAY, CHAIRMAN FEDERAL 
RESERVE BANK IN NEW YORK 


BuckMAN, New Mexico, September 18, 1917. 
Drsr Mr. JONES: — 

I regret that, through illness, I have been unable before to answer 
your letter of August 27th asking for my views as to the advantages 
and disadvantages of membership in the Federal Reserve System. It 
gives me pleasure to answer, but instead of presenting a sort of ledger 
account with the debits to membership on one side and the credits on 
the other, I should rather leave this to be figured out by each indi- 
vidual Trust Company, and to suggest to you certain benefits from 
the System both to business and to banks, which may seem too in- 
tangible or remote to enter in a balance sheet, yet which constitute 
the really important services which the System is rendering the 
country. 

We are midway in the transition from a system of scattered reserves 
to a system of concentrated reserves. The system we are leaving behind 
was a fair weather system; it would not work in bad weather. It 
was all right when the winds were light and credit was moving at its 
normal velocity, but when the winds suddenly freshened, and the 
velocity of credit movements increased, it failed to work, for it had no 
way of suddenly manufacturing the new credit required by the in- 
creased velocity except by drawing on its own reserves, which in- 
evitably meant withdrawing credit already extended in other direc- 
tions, thereby chilling our whole industrial fabric. 

The banks in the various reserve cities which carried the banking 
reserves of the country, and which were expected to furnish the new 
credit when needed, were commercial banks operated for profit and 
carrying reserves relatively little larger than those of the banks for 
which they were expected suddenly to manufacture the larger addi- 
tional credits. Theoretically, they were habitually near the end of 
their credit manufacturing power. In practice, they could not pro- 
duce the required amount of new credit. 

Many country banks have referred to the ease with which they 
came through the various panics from which we have suffered, saying 
that their city correspondents have taken good care of them. This is 
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undoubtedly true, but the city correspondents were often able to do so 
only by weakening their own position to such an extent as to bring 
about either suspension of payment typified by clearing house certifi- 
cates, or by such a readjustment of their other credits as to cause a 
paralysis or slowing up of industry which has caused the loss of untold 
millions to the customers, employers and employees of the country 
banks which have expressed such satisfaction at the way they have 
gotten through past panics. 

The whole trouble came because the reserves of the country were 
kept in institutions keeping commercial bank reserves, instead of re- 
serve bank reserves. A commercial bank carrying from 15 per cent. 
to 25 per cent. reserve is not an institution to which one can safely 
look to manufacture suddenly any large additional amount of credit. 
It is already using its credit nearly to the limit. The Federal Re- 
serve Banks, on the other hand, normally carry reserves of from 
70 per cent. to 80 per cent.; their ability suddenly to manufacture 
credit is very large. They are like a large reservoir of unused credit 
which may be drawn upon at any moment without causing financial 
strain or disturbing existing credits. 

As I have said, we are midway in the transition from the old way 
of keeping our bank reserves, to the new way. Half the banking re- 
sources of the country have adjusted themselves to the new way and 
have affiliated themselves with this new, efficient and smooth work- 
ing credit factory; the other half cling to their old system with all 
its rigidity and inelasticity, and its inability to give them the credit 
facilities they need unless it falls back on the Federal Reserve System. 
They have postponed the decision as to joining the Reserve System for 
one reason or another, the reason most generally assigned being that 
they wished to wait until the System had come into action and had 
been tested. Well, the System came into action and was tested last 
June. Under the enormous transactions of war financing, the wheel 
of credit suddenly began to revolve with a velocity never before known 
in the country. As usual the strain was felt most acutely in New 
York, the money center. Funds on deposit in New York began to be 
withdrawn to other parts of the country in enormous volume to pay 
for treasury certificates of indebtedness and Liberty Loan bonds. As 
fast as practicable the Treasury transferred these funds back to New 
York to make advances there to the various foreign governments. To 
maintain their reserves during this period the New York banks had re- 
course, freely, to the Federal Reserve Bank. On June Ist, its loan and 
discounts were Sixty-two Millions, representing the extent to which 
its credit was in use. They had stood at about this sum during the two 
preceding months. On June 19th its loans and discounts were Two 
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Hundred and Seventy-four Millions, or an increase of Two Hundred and 
Twelve Millions in nineteen days in the extent to which its credit was 
required by the local banks. A month later its loans and discounts 
had fallen to Seventy-three Millions, showing the temporary nature of 
the demand and the ability of the Reserve Bank to contract as quickly 
as it expanded its credit. Furthermore, besides supplying this vast 
amount of credit to fill the vacuum caused by the withdrawal of 
funds from New York, the Federal Reserve System supplied the ma- 
chinery to transfer hundreds of millions of dollars every week back and 
forth across the country without the shipment of a dollar of currency or 
coin and presumably without a dollar of cost to the banks making the 
transfer. 

The figures for the rest of the country are not so striking, but Two 
Hundred and Twelve Million Dollars is an amount of credit far exceed- 
ing the largest amount of clearing house certificates ever issued in 
any year by the New York banks. What would have happened if the 
Federal Reserve Bank had not been there to provide this sudden and 
pressing demand for credit no one, of course, can say, but I am con- 
vinced that it would be utterly impracticable to carry on the Govern- 
ment’s war financing on the large scale necessary without the existence 
of the Federal Reserve System. But the Federal Reserve System, with 
one-half of the banking resources of the country behind it, might well 
prove unable to supply the credit required by all of the banks of the 
country, should the strain become too severe. 

It, therefore, seems to me that the Trust Companies and the other 
State institutions, now that the system has had its test, the severity of 
which is perhaps not generally appreciated, owing to the steadiness of 
the conditions it produced, and now that the laws have been amended 
in so favorable a way to the State institutions, should consider the 
question of entrance to the System, not solely on the basis of whether 
they will suffer an immediate loss or show an immediate profit from 
membership, but on the far broader basis of public policy and of what 
will be the best for themselves and their customers in the long run; 
whether their reserves will be used in such a way as to be an element 
of strength to the financial business of the country, or whether as an 
element of weakness. 

One of the things for which the country banks have criticized the 
Federal Reserve System has been the par collection system. The criti- 
cism is a perfectly natural one, but it fails to recognize the broader 
aspects of this mandatory provision of the Act. In 1863 the volume of 
bank notes was 60 per cent. of the volume of bank deposits. Now bank 
notes equal only 6 per cent. or 7 per cent. of the deposits of the na- 
tional banks. Deposit currency now completely overshadows bank 


TRUST COMPANY SECTION 341 


note currency. In 1863 the National Bank Act was passed to stand- 
ardize bank note currency.. One of the objects of the Federal Reserve 
Act was to standardize deposit currency. 

Just as it took some years to effect the standardization of bank notes 
a half century ago, so it will now take some time to standardize bank 
checks, but I venture to say that a few years hence we would no more 
revert to the unscientific method of dealing with check collections and 
domestic exchange which prevailed up to 1914, than we would be will- 
ing to go back to the system of bank notes prevailing prior to 1863. 

The Federal Reserve System is eliminating from our domestic ex- 
change transactions that element of cost supposed to arise from the 
shipment of currency to make exchange, by itself absorbing the cost of 
shipping currency whenever this is necessary. At a cost which is 
negligible and assumed in the public interest, the system has been 
able, through the medium of its gold settlement fund, to make trans- 
fers and settlements at par between all twelve Federal Reserve Banks 
and the districts they represent. Any member choosing to use its 
facilities may make settlements at par in any part of the country. 
Bankers and business men do not generally understand tha. the country 
is thus on a par basis for the remittance of funds, but members of the 
Trust Company Section will not be slow to grasp its significance. 

It would be difficult for members to figure any direct profits from 
the administration of the gold reserve of the country by the Federal 
Reserve System, yet this is one of its functions which, if properly exer- 
cised, should, when the exchanges become normal, prove of immense 
benefit in steadying the credit conditions of our country. During the 
past three years the System has accumulated over $500,000,000 of gold 
in exchange for Federal Exchange notes, in addition to the gold pro- 
vided by the deposits of its member banks, its total gold holdings now 
being about $1,398,737,000. 

There is still over $500,000,000 of gold and gold certificates in cir- 
culation as pocket and till money, a considerable portion of which 
should also gradually find its way into the Federal Reserve Banks. If 
they should be able, through this means, and through the entrance of 
a considerable number of State institutions to the System, to accumu- 
late a fund of $2,000,000,000 gold, there would still be left about $1,- 
000,000,000 of gold in bank vaults and elsewhere, yet the System would 
have the largest gold fund in the world, and would be put in the 
strongest possible position not only to deal effectively with international 
gold movements, but to assume successfully the responsibility which 
must inevitably fall to its lot of constituting the first line of defence of 
our Government in maintaining the gold standard of this country. 

I have written you about intangible, rather than tangible, advantages 
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of the Federal Reserve System, because I believe that, in the long run, 
they are the ones that count most. I have felt also that the country 
was in a mood to consider intangible things just now, since it has 
entered the war with no thought of profit or gain for itself, but to 
help “make the world safe for Democracy.” For this purpose, which 
seems somewhat remote from us, we are preparing to make colossal 
sacrifices of men and money. Is it too much to ask the State Institu- 
tions to consider membership in the Federal Reserve System in this 
same spirit, even though no immediate profit may be figured therefrom, 
and even though it may possibly entail some sacrifice, in order that 
our banking system may be made safe for that larger participation in 
the world’s commerce and finance which we are being irresistibly 
called upon to assume? Very truly yours, 
(Signed) PieRRE JAY. 


PRESIDENT McCarter: I am sure we are all very much in- 
debted to Mr. Jones for his very able paper. We will now have 
the great pleasure of lstening to a paper by Mr. Frank W. 
Blair, the President of the Union Trust Company, Detroit, 
Michigan, whose company was very active in the contest which 
has been referred to throughout the meeting. I take much 
pleasure, therefore, in presenting to you Mr. Blair. 

FranxK W. Buarr: Mr. President, Ladies and Gentlemen: Be- 
cause of the official position I occupy in this Section, and in order 
that no person may get a false impression regarding the position 
of any member of the Executive Committee, I want to make it 
plain before I start to read this paper that what is contained 
therein, is a reflection of my own individual views and that no 
member of the Executive Committee has had any part in its 
preparation, and that only two or three members even know of 
the subject. I feel I ought to make that announcement in jus- 
tice to the members. 


SHOULD TRUST COMPANIES JOIN THE FEDERAL 
RESERVE SYSTEM? 


FRANK W. BLAIR 


The question whether Trust Companies throughout the country 
should join the Federal Reserve System is an exceedingly important 
one, and should be carefully considered from all points of view before 
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a determination is reached. The discussion of the subject may best 
be had under three heads: 

First: The advantages, if any, which may accrue to the Government 
from such action; : 

Second: The advantages, if any, which the Trust Companies them- 
selves may derive from a connection with the Federal Reserve System; 

Third: The disadvantages, if any, which may result to the Trust 
Companies themselves in case they become members. 


First 


It is hardly necessary to say that the Trust Companies will yield 
to no one in patriotic devotion to their country. The welfare of the 
nation is paramount, and must always be the first consideration, par- 
ticularly in time of war. If it is necessary to the upholding of the 
Federal System that the Trust Companies should become a part of it, 
they will respond, even if such action is detrimental to their private 
interests. It is certainly reasonable, however, and not unpatriotic, to 
consider whether the benefit, if any, which the Government may derive 
from such action by the Trust Companies is sufficiently great to justify 
the sacrifice of the private interests represented by the Trust Com- 
panies, provided that such interests are liable to suffer, or incur seri- 
ous risk as a result of the Trust Companies becoming a part of the 
System. 

It not infrequently happens that an appeal to patriotism leads 
to extremes, which result in no benefit to the country, but, on the 
other hand, in harm to the people themselves, who are led astray by 
their own excessive zeal and overenthusiasm. The nation is best 
served by those who give reasonable and steady consideration to the 
great problems which are constantly arising, and whose actions are 
guided by judgment rather than impulse. 

About the only substantial benefit which the Federal Banking Sys- 
tem will derive from the Trust Companies becoming members is that 
such action will aid in the mobilization of the gold reserve of the 
country, which is one of the principal purposes of the Federal Reserve 
Act. This, however, has already been provided for in another way, by 
the voluntary action of the Trust Companies themselves. At the May 
meeting of the Executive Committee of the Trust Company Section, a 
resolution was adopted urging the Trust Companies to keep their gold 
reserves with the Federal Reserve Bank of their respective districts; 
and if State authority is required to enable the Trust Companies to do 
this, that every effort should be made to secure such authority. It is 
evident that if this recommendation is complied with, it will be as 
effective as if the Trust Companies actually joined the System. Any 
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Trust Company which is unwilling to keep its gold reserve with the 
Federal Reserve Bank certainly will not voluntarily go further and 
join the System, which will involve the same action. It would seem, 
therefore, that there is no compelling reason for the Trust Companies 
joining the System in order to give it support. 


SECOND 


Let us consider, then, the relative advantages and disadvantages 
which may result from so important a change in the conditions under 
which the Trust Companies must administer their affairs, and if possi- 
ble, decide upon which side of the proposition the most benefit lies. 

Taking up the advantages which the new system may afford: The 
only ones of particular importance are the rediscount privilege, the 
ability to receive Government deposits, and the benefit of the collec- 
tion system. 

So far as the rediscount privilege is concerned, this may be of some 
advantage to those Trust Companies who are in fact not Trust Com- 
panies, but banks, or where the commercial banking end of the business 
dominates and overshadows the Trust business; in most states Trust 
Companies have little paper which would be available for rediscount- 
ing, and they invariably have such business connections and affiliations 
as to make the privilege of rediscounting of comparatively small im- 
portance. 

The other advantages, that of being qualified to receive Government 
deposits, and the benefit (if it is a benefit) of the collection system, 
are already enjoyed by non-member banks, under the recent amend- 
ments to the Federal Reserve Act, and therefore need not be considered 
as a reason for joining the System. 


THIRD 


The disadvantages which are likely to result in case of a Trust 
Company becoming a member of the System are principally those which 
affect the transaction of their Trust business strictly, so-called, rather 
than such banking business as may be carried on by the company. In 
order to fully understand this, the distinction between banking and 
the doing of a trust business should be kept in mind. The relation 
between a bank and its customer is that of debtor and creditor. The 
title to the money which the depositor leaves with the bank passes, and 
the money becomes the property of the bank, to be invested or dis- 
posed of as the bank may see fit, without accounting to the depositor. 
If a profit is made it is the bank’s profit. If a loss is incurred, it is 
the bank which suffers the loss; and in either event the depositor has 
a right to the return of his money by the bank, because of the con- 
tract relations between them. The relation between the trustee and 
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its cestui que trust is precisely the opposite. While the technical title 
to the money or property is in the trustee, the beneficial ownership is 
in the beneficiary. The trustee has no right to use the trust funds for 
its own advantage or to mingle the trust funds with its own; and if 
after exercising reasonable judgment in the investment of the funds a 
loss occurs, it falls upon the beneficiary, and not upon the trustee. 
This being so, the first requisite is that trust funds should invariably 
be kept separate and distinct from all other funds belonging to the 
trustee—a requirement which unfortunately is not always complied 
with, and the im,crtance of which is not always appreciated. The 
necessity for such segregation of trust funds is coming to be quite 
generally recognized. Many of the recent banking and trust laws con- 
tain provisions requiring banking and trust powers to be exercised by 
separate corporations; and where a single corporation is vested with 
both classes of power, rigid restrictions are provided as to the segre- 
gation of the two classes of business. This distinction is recognized by 
the Federal Reserve Board in their regulations of national banks, which 
have been granted trust powers. These regulations specifically pro- 
vide that trust funds and securities shall be strictly kept separate and 
distinct from the general funds and securities of the bank, and that 
separate books of account shall also be kept. It was because of the 
conviction that the trust business could be administered best by sep- 
arate corporations that the recent effort to obtain such a construction 
of Section 11 K of the Federal Reserve Act was made. 

Having this distinction in mind, it is obvious that the provisions 
of a system designed for the conduct of a banking business alone may 
not fit the transacting of a trust business. 

Trusts are peculiarly local in character. The interests involved 
are purely private and individual. The laws respecting their adminis- 
tration, particularly those governing the administration and descent 
of property of deceased persons, are far from uniform throughout the 
country, varying according to the different and changing requirements 
of the community subject to them. Rigid restrictions involving ex- 
pert service and much expense, which are not only appropriate but 
imperative in metropolitan communities, may be altogether out of place 
and unnecessary in country districts or more sparsely settled regions, 
where conditions are entirely different. 

At the present time there is no general Federal law regulating trusts, 
and it is extremely doubtful whether it would be desirable, even if con- 
stitutional (about which there is much doubt), to undertake to pre- 
scribe general rules upon the subject, applicable alike to all parts of 
the country. 

In considering the effect of a trust company becoming a member of 
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the Federal System, under the recent amendments the distinction be- 
tween banking and the exercise of trust powers cannot be lost sight of. 
When a trust company exercises its banking powers, they are exercised 
under recognized laws, which are practically uniform, and little is left 
to arbitrary regulation; and so far as the Federal Reserve Board has 
the power to make regulations respecting the business of State banks, 
such regulations naturally must conform to the uniform require- 
ments imposed upon National banks. On the other hand, there 
is no general trust law to which corporations exercising trust powers 
must conform. The laws of the several States are far from uniform. 
The extent of the power of the Federal Reserve Board to make regula- 
tions is not entirely clear, but it is certain if general rules of uniform 
application are made, they must inevitably conflict with some of the 
State regulations to which State corporations are already subject. For 
example, there is a great difference in various parts of the country 
as to the amount of capital which a trust company must have before 
it can transact a trust business. In some States it is small and in 
others large. A uniform rule upon the subject not only would con- 
flict with some of these provisions, but would be undesirable. The 
same may be said as to the amount of security to be deposited with 
State authorities; the lability of shareholders and of officers; examina- 
tions by State authorities; methods of liquidation; and many other 
State requirements. 

Under the amendments permitting State corporations to become mem- 
bers of the Federal System, the corporation is supposed to retain all 
of its charter rights, and reciprocally must be subject in all respects 
to the control of the State authorities. The control which the Federal 
authorities may exercise over such corporations is not regulated by any 
Federal law upon the subject, but rests solely in the discretion of the 
Federal Reserve Board, whose action is unrestricted and subject only 
to such limitations as the members of the Board may impose upon 
themselves. If a conflict arises, which is almost inevitable, the very 
difficult and undesirable situation is presented whether the regulations 
prevail over the State law or whether the State corporation, which has 
been invited into the System upon the assurance that it would retain 
its charter privileges, may continue to enjoy them, notwithstanding 
the regulations. 

That this is a question fraught with doubt and uncertainty even in 
the minds of Government officials is illustrated by the conflicting opin- 
ions which have been rendered on the matter of the application of the 
Clayton law to State banks joining the System. 

Under the amendment of June 21, 1917, a State bank joining the 
System is subject only to the provisions of the Federal Reserve Act, 
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which relate specifically to member banks, and in all other respects 
“the bank shall retain its full charter and statutory rights as a State 
bank or trust company, and may continue to exercise all corporate 
powers granted it by the State in which it is created.” The right to 
select a director, who is also a director in some other bank or trust 
company, would seem clearly to be one of the rights and privileges of a 
State bank, when not prohibited by State law. Counsel for the Fed- 
eral Reserve Board has given an opinion that the Clayton law pre- 
vents such State banks from electing directors who are also directors in 
other banks or trust companies. More recently an opinion has been 
handed down from the office of the Attorney General to the effect that 
the Clayton law does not in this case apply. 

The objection to a double control which may result in unseemly 
conflict, is a serious one, and is intensified when applied to trust powers, 
because of the character of the control which would be exercised by 
the Federal authorities. As already pointed out, it would not be a 
control by Federal laws adopted in the usual and orderly method of 
legislative procedure, as there are no Federal laws regulating the ad- 
ministration of trusts. It would be an administrative control by 
executives, who declare the rules which they themselves enforce, rules 
made without hearings of parties to be affected, and discriminatory, 
if they choose to make them so; rules which have the force of laws, 
though adopted in a manner at variance with the long established prin- 
ciple that the administrative department of our Government should be 
distinct from the legislative, that the people should make the laws and 
the administration should enforce them. 

It should be distinctly understood that this criticism is not directed 
against the members of the Federal Reserve Board, most of whom have 
shown themselves to be in all respects able, public-spirited and fair- 
minded. It is a great principle which is involved. Our Government is 
rapidly drifting toward autocracy. We are being governed by an 
increasing number of commissions and bureaus which, under the guise 
’ of regulations, are rapidly usurping legislative prerogatives. The situa- 
tion is a menacing one, and cannot be ignored. 

Speaking, therefore, for those trust companies which are in fact trans- 
acting a substantial trust business, and not merely a commercial bank- 
ing business in the name of a trust company, I am convinced that 
under present conditions the best interests of such trust companies will 
not be promoted by entering the System. 


PresiDENT McCarter: Mr. Blair, we are greatly indebted to 
you for your contribution to this discussion: In order that the 
members might receive the fullest possible information on both 


348 TWENTY-SECOND ANNUAL MEETING 


sides of the question, we have invited and have with us the secre- 
tary of the Federal Reserve Bank of New York, Mr. J. F. Curtis, 
whom I now present to you, and who will make a short statement 
of the Second District Federal Reserve Bank’s view of the situa- 
tion, after which the discussion of the whole subject will be 
thrown open to the members, and I hope will be freely indulged 
in. Any questions that any member wishes to ask, Mr. Curtis or 
someone else will take great pleasure in answering. I have much 
pleasure in presenting Mr. Curtis, of the Federal Reserve Bank, 
Second District. 


REMARKS OF J. F. CURTIS 


Mr. Chairman and Gentlemen of the Section: I esteem it 
a great privilege to come here and be allowed to address you 
in behalf of the Federal Reserve Bank of New York. I speak for 
that bank and not for the Federal Reserve Board in any way. 
Before making the remarks I had in mind, I would lke to com- 
ment, if I might, briefly upon the remarks of Mr. Jones, and of 
Mr. Blair. Naturally, Mr. Jones’ remarks appealed to me. 
There was one point on which he left you in doubt, and that was 
as to whether the Board would authorize under Section 22 of the 
Federal Reserve Act, loans to officers and attorneys, by general 
resolution. ‘They have done that so that now under Section 22 
‘loans may be made to officers and attorneys by general resolution, 

provided they are subsequently reported and ratified at a later 

meeting. 

BRECKINRIDGE JoNES: I beg your pardon,—not to officers. 

J. F. Curtis: I thought that would cover that too. 

BRECKINRIDGE JONES: They can allow interest on balances to 
officers, directors, employees and attorneys, but they can make 
loans only to directors and attorneys. They cannot make loans 
to officers. 

J. F. Curris: You are correct, sir. Excuse me. I used the 
word officers in the wrong place. One other point in Mr. Jones’ 
remarks he did not quite clearly bring out, that the 6 per cent. 
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dividend is cumulative, and that fact is one which, while not very 
important, has some relation to the topic. 

With respect to Mr. Blair’s remarks, I would like to offer one 
or two comments, if I might. He said that the gold reserve de- 
posited with the Federal Reserve Banks under the new amend- 
ment, the so-called Clearing and Collection Amendment, would 
be as effective as if the depositing State Banks and Trust Com- 
panies joined the System. I cannot agree with that. Of course 
it brings the gold into the Federal Reserve System, but it still 
leaves the Trust Company outside the System, and not entitled to 
rediscount its commercial paper, or to obtain loans based on 
United States Government obligations, the way they would be 
entitled to if they joined the System. Therefore it leaves the 
Trust Company in a position, where it is still, in my judgment, a 
weak spot, rather than a strong spot in the whole national situa- 
tion. 

One other word. Mr. Blair suggested that, under the new 
amendment, non-member banks were entitled to receive Govern- 
ment deposits, hke member banks. That is not quite an accurate 
statement. They are entitled to receive Government deposits on 
those funds raised by the Liberty Loan issues, or other bond 
issues ; but they are not entitled to receive Government deposits 
of the general funds. That is still limited to the member banks. 

Now, as to the question of uniformity of rules for operating 
the trust functions of member banks. So far as I am aware, and 
I think I know the views of the Board on this subject, they never 
have contemplated attempting to issue uniform rules to cover the 
operation of Trust Companies that are members of the System 
with respect to their Trust Company functions. They have not 
issued any rules on that subject. They have issued rules under 
Section 11-K which provides for the issuance of rules to govern 
national banks that exercise fiduciary functions, when not in- 
compatible with state laws of the state in which they are located. 

He also suggested that misconceptions might arise as to which 
opinion should govern with respect to the application of the 
Clayton Act to State members—that of the counsel of the Fed- 
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eral Reserve Board or that of the Attorney-General. I can an- 
swer that question. The Board has already stated—I do not 
know that it has been published, but I have a letter from them 
to this effect—that the Board will be governed by the opinion of 
the Attorney-General, and will alter their regulations accordingly 
in due season. What I wanted to talk about was the question of 
joining the Federal Reserve System from the point of view of the 
nation. 

When we stop to think that the Government will require—I 
have not this from the Secretary of the Treasury and do not at- 
tempt to speak for him—but it does not take the Secretary of 
the Treasury to figure—will require one thousand million dollars 
a month to run this war, we will need all the resources and all 
the expansion that we can get. We have got about half of the 
resources, where they can be used to expand. The other half 
cannot be, and I say that it is a patriotic duty, and I do not hesi- 
tate to say it, for every Trust Company and every State Bank that 
has any commercial business, to join the Federal Reserve Sys- 
tem. Of what avail to the nation is gold in the vaults of a trust 
company? None. That same gold in the vaults of the Federal 
Reserve Bank can be used and expanded two and a half times 
over to make credit and note issues for the safety of the nation. 
You gentlemen last Spring, every one of you, took off your coats 
and worked for the Liberty Loan. You are going to do it next 
week over again and harder, but the work that all of you did, 
good as it was, would not equal the work that all of you could 
do by joining the Federal Reserve System now. 

We have not hesitated to send our boys to France. We called 
upon them for that sacrifice. We have not hesitated to subscribe 
to Liberty Loan Bonds, although I suppose there is not one of us 
who does not know that he can make a better investment so far 
as interest return goes, in fifty places, but we took the Bonds. 
You gentlemen ought not to hesitate to take a loss if necessary, 
if you become convinced that the entrance of your institution is 
going to help the United States of America. There is just one 
question left as Mr. Wilson has said to us, and your own president 
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has said—it is the conduct of the war. We must change from a 
peace basis to a war basis, and I say gentlemen that question is 
this, and I believe we should all ponder on it—and act on it— 
will the war powers of the United States of America be strength- 
ened or weakened if my institution joins the Federal Reserve 
System. 

DISCUSSION 

Presipent McCarter: Mr. Curtis, we are very much obliged 
to you indeed. Now, gentlemen, we are ready for a discussion of 
this most important fundamental question. I hope that a large 
number of delegates will join in the discussion, or ask questions 
which will bring out information of an illuminating character. 
I will ask each member who will talk on this situation, to con- 
fine himself strictly to five minutes’ time, as the afternoon is 
progressing very rapidly, and we must finish this part of the pro- 
gram this afternoon. Does any gentleman in the audience desire 
to be heard or ask any question with reference to the papers which 
have been read? Will you be good enough to announce your 
name. 

D. F. Guinan, Treasurer Merchants Banking Trust Co., Ma- 
hanoy City, Pa. 

D. F. Guinan: Mr. Chairman.—To me this is a vitally im- 
portant subject. I was intensely interested in the talk of Mr. 
Jones, because from the very organization of the Federal Reserve 
Act, I was inclined to look forward to the time when the national 
body at Washington would make some provision so that my Trust 
Company might become a member of the Federal Reserve Sys- 
tem. I recognize in that not so much the duty of patriotism, but 
the duty of profit. After all, corporations are organized for 
profit, patriotism is incidental. In this matter there is a certain 
kind of patriotism that comes to every individual and comes to 
every corporation, in promoting the public good. That which 
promotes the public good sometimes gives the individual, and 
sometimes the corporation, a chance of a greater share of the 
profit. 
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There is one thought in my mind: as a Trust Company we do 
not do our business on its trust power, but rather more on its 
banking, its commercial privileges, and it is in that the hope les 
that a large body of Trust Companies, a large body of State 
Banks, all through the country will have a large amount of paper 
eligible for rediscount, and get the advantages which do come to 
the members of the bank. 

It is a matter of regret that our resources must be tied up in 
mortgage loans. We may have very little amount of paper that 
we can hand over in case of emergency, to get cash. In one 
week’s time we are going to have a campaign whereby you pro- 
pose to reduce the deposits of banks and trust companies, to hand 
over to the Liberty Loan. Have you thought of the possibilities 
arising out of this reduction and what provision there is for the 
conversion of our assets, that we might meet demand liabilities ? 
The amount of paper is so restricted, and is of such negligible 
quantity, that it cuts no figure in my resources. I look for the 
time when I shall see the forming of the Federal Reserve Sys- 
tem as a kind of big insurance feature, and when I shall be able 
to go into this movement. What do I mean by that? I mean 
that my mortgages, secured as they are, should also be on the 
same basis as commercial paper. Every mortgage we hold liqui- 
dates itself in less than ten years, and I would consider that class 
of security just as gilt-edge as the best commercial paper in the 
world. When this system is so amended that we can convert our 
assets to meet our demand liabilities, I believe there will be no 
doubt but that all the Trust Companies of Pennsylvania, and 
probably the United States, will join. 

PRESIDENT McCarter: Is there any further discussion, gen- 
tlemen? It would seem that this important question should re- 
ceive attention at this time. 

Lucius Trrmr, President Chicago Savings Bank & Trust 
Company: For the benefit of our Section, we ought to have it 
rather clearly in our minds what we are talking about when we 
use the term “Trust Company.” I would entirely agree with Mr. 
Blair in the way in which he has defined a Trust Company. If I 
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am correct, Mr. Secretary, we have about fifteen hundred mem- 
bers in this Section. I venture to say that the Trust Companies, 
as Mr. Blair has defined them, would not number one hundred 
in that membership. Will you correct me if I am wrong? I 
mean by that, Trust Companies that do strictly trust business, 
taking no deposits other than in trust. I believe that most of 
us who have followed the progress of this legislation through a 
number of years, will agree with Mr. Blair’s point of view when 
it is defined in that way. Nevertheless, I was very proud to hear 
at our Executive Committee meeting yesterday, that the assets 
of the Trust Companies in the United States are in the neighbor- 
hood of nine billion dollars. I cannot believe that a very large 
percentage of that is other than bank deposits as defined in bank- 
ing circles at the present time. The conclusion which I have 
come to, and it is my own conclusion, is that if we take bank 
deposits—whether we call ourselves a Trust Company or not— 
we should maintain proper liquid reserves against them. ‘The 
natural following of that is we should belong to the Federal Re- 
serve System. I want to contribute that analysis as to the defini- 
tion of a Trust Company. 

Secondly, and then I am through. It may have come to the 
attention of some of you that several of the Trust Companies in 
Chicago have joined the System. It has fallen to my lot to in- 
vestigate the reasons that have led them into taking that step. 
We have a Trust Company that I will call Trust Company A, 
which joined the System at the time the Federal Reserve Act was 
passed in December, 1913. Interviewing their officers within the 
last thirty days, I was advised that they found no objection to 
the System whatever, even under the old law. Since the amend- 
ments of June last, four or five of our largest Trust Companies, 
who are also banks, under the definition which we have devel- 
oped, have joined the System, and others are making application. 
All of them have analyzed these questions of expense. One com- 
pany, I think with thirty millions of deposits, anticipated they 
would lose about seventeen thousand dollars a year in interest 
income. I have been told by their officers, after sixty days of 
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operation, that they are finding that it is not anything of the 
sort; that they are already finding other benefits. These Trust 
Companies that I mention are limited Trust Companies with 
respect to handling trusts. Their trust funds are kept separate, 
but they are maintaining proper liquid reserves for their bank- 
ing deposits and feel that therefore they should belong to the 
Federal Reserve System. 

Presipent McCarter: Is there any further discussion of the 
subject, gentlemen ? 

Joun H. Mason, Vice-President Commercial Trust Co., 
Philadelphia: I want to say that I am just speaking as an in- 
dividual. I hold official position in this Section, and am just 
as cautious as Mr. Blair to say that I do not bind the Section, 
as you all may know, because I do not carry it in the palm of 
my hand. I would like to say this about the Federal Reserve 
Act: It is a pure and simple commercial bank act in my opinion, 
and whether you are a state institution or a national institution, 
if you are in the commercial banking business, you ought to be 
in the Federal Reserve System. There is not any question about 
it. I do not know many of these Trust Companies that are not 
doing a banking business. There are some, and I rather fancy 
those companies would get no advantage from the Federal Re- 
serve System. Most of us, however, do a banking business and 
a trust business, and we go on year after year getting what I call 
frozen credits that are never liquid and never paid off; and we 
had better spend our energies going into the more liquid field of 
commercial paper. 

So far as New York is concerned, I think every institution 
must decide for itself. I am not here to talk on a patriotic 
basis, but after the war, just as sure as I am standing here, we 
are going to find that we must be international bankers. We 
cannot and must not be a local, narrow, small banking nation as 
we have been in the past. We must go into the open discount 
market. ‘The trade acceptances will be a great factor in it, or we 
will drop behind and not be able to hold the advantages that we 
should in the commercial and financial world. We cannot stop 
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where we are. We must go on, and I feel confident that the only 
way we can go on, is by those of us who are feeling as I do about 
the trade acceptances, and the open discount market,—that the 
Federal Reserve System is the best place for us. It is the broad- 
est and greatest national bank system this country has ever had 
or thought of, and I think we ought to bear in mind that we 
owe something to our country even if we do have to set aside 
some little feeling about certain control here and there. I am 
quite sure that nearly everybody in this room knows Mr. Festus 
J. Wade, who was one of the first to go into the System. His 
institution has been in it, and he assures me that he would not 
be anywhere else, and he does a trust business and a bank busi- 
ness. Let us remember that this is a commercial bank act, and 
those of us who are in the commercial banking business, the 
sooner we get into the Federal Reserve System the better for 
this country and the better for ourselves. 

Let us get away from these frozen credits, and I am quite sure 
that those of us who come in—will outstrip the companies that 
do not goin. JI am very sorry to say that in Philadelphia we are 
a little bit behind the times. We have not quite reached up to 
the Federal Reserve System, but we will get there, after most 
of the others have gone in. I am for the Federal Reserve 
System. 

H. C. Roxprnson, Vice-President Guardian Savings & Trust 
Co., Cleveland: This is my first attendance at the national con- 
vention, and consequently I have some timidity about getting 
on the floor. Inasmuch as I represent one of the companies that 
recently entered the Federal Reserve System, I feel that it is my 
duty to rise and say to you that we are perfectly satisfied and 
glad that we have gone into the System. 

We naturally took the position that other Trust Companies did 
when the Act was first inaugurated, to the effect that the pro- 
visions for the admission of a Trust Company were too arbitrary 
and too indefinite, and we waited until final action, with the rest 
of the Trust Companies, but, after the recent amendments, which 
Mr. Jones so fully explained here today, were enacted into the 
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original law, we hesitated no longer, filed our application and 
were admitted. We were actuated by two motives: first, our 
duty to our customers; second, our duty to our Nation. 

We must all admit that we are facing and will continue to face 
financial conditions never before encountered. No one can tell 
how long this war will last, or what we have to face during its 
continuance; no one can tell what we will have to face when the 
war is over. Much of the gold that has been poured into this 
country will undoubtedly pass back to the countries from whence 
it came, for rehabilitation purposes. This country may not be 
able to compete with the high interest rates that will prevail over 
there. 

We had a general commercial and savings bank business and 
the thought was brought to us, “How will we be able to take 
care of our customers in case of money panics?’ We will be much 
safer within the fold than without it.” We did not stop to ques- 
tion whether the Federal Reserve System was the best one that 
could be devised or whether the rulings and regulations of the 
Federal Reserve Board were the wisest that could be promul- 
gated. We felt that if they were unwise and could not be reme- 
died, we could do more on the inside than on the outside. Lastly, 
we gave consideration to the need of our country for our 
services in this particular. I feel for one that in a meas- 
ure we have gotten away from the old American method of 
going on alone. You noticed all over the country how by co- 
operation we put across the Red Cross fund and we will be called 
upon as the war progresses for more and more codperation, and 
I think that every Trust Company doing a general banking busi- 
ness should be in the System. I may use the words of Kipling— 
“Tt is not the arms, nor the equipment, nor the funds that they 
can pay, but the close codperation that makes them win the day. 
It is not the individual nor the army as a whole, but the ever- 
lasting teamwork of every blooming soul.” 

A. A. Jackson, Vice-President of the Girard Trust Com- 
pany, Philadelphia: I am not going to talk much on this sub- 
ject, but I think the members assembled here may not generally 
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know that perhaps one of the opening wedges which made it 
possible for the trust companies to consider going into the 
Federal Reserve System has been by reason of amendments and 
regulations of the Board, perhaps due to the efforts of a com- 
mittee of this Section, under your able leadership, Mr. Presi- 
dent, that appeared before the Federal Reserve Board. 

PresIDENT MoCarrter: Will you please continue further with 
the discussion, gentlemen ? 

A Detreate: A gentleman from New York spoke about the 
duty of the Trust Companies, and that it was patriotic to join 
the System now. The principal reason, he gave was that it would 
give them enough gold, or more gold, and that they could in- 
crease their credit capacity two and a half times. Now, if the 
Trust Companies were patriotic enough to turn their gold over 
to the Federal Reserve Banks and receive from them Federal Re- 
serve Notes, would not that help out? 

PRESIDENT McCarter: Just so far, yes. Mr. Curtis took 
the stand that the Trust Companies who were doing that were 
doing a part of their work, but that being outside of the re-dis- 
counting privileges, they were still outside of one of the main 
advantages of the System. 

BRECKINRIDGE JoNES: I would like to have the privilege, 
which is usually accorded to one who opens the discussion, to 
say a few words in closing. Mr. Blair’s argument was all on the 
question of the difference between the relations of a bank and its 
customer, which are that of debtor and creditor, and that of 
trustee and its beneficiary, which are that of trustee and cestut 
qui trust. There has nowhere been any suggestion that the Trust 
Company as a trustee would become a member. The Trust Com- 
pany coming in as a member has nothing at all to do with its 
relation to its trust funds. The burden of his argument on that, 
I think, falls to the ground, because the Federal Reserve Act has 
nothing to do with a Trust Company’s relations as executor, or 
guardian, or curator. Moreover, the Federal Reserve Act ex- 
pressly says that a ‘Trust Company shall preserve all its charter 
and statutory powers, and the statutes of my state, and the stat- 
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utes of nearly every state, provide for the administration of funds 
in the hands of an administrator, guardian, committee of in- 
sane persons or incompetent, and the like, and in all of these 
cases expressly puts those matters to be administered under the 
state law. 

Now, there may be some instances where you may be a receiver 
or a trustee, under general equity jurisdiction and not under 
an express statute. But courts of equity under our code system 
put the administration of trusts and receiverships in a state 
court all under the state law, and I say that this Federal Re- 
serve Act has not anything to do with that. 

Mr. Guinan talked about a Federal Reserve system that would 
use his mortgages as a basis of currency. If he does not come in, 
how is he going to meet very large unexpected withdrawals of de- 
posits? If his condition is not liquid enough to meet the with- 
drawal of his deposits, he had better keep in more liquid condi- 
tion, or he had better not receive deposits which are subject to 
demand. If he does get his assets in a condition suited to the 
character of his deposits, then he can use the Federal Reserve 
System to advantage. 

Now, I should like to ascertain the sentiment of this body. 
In the old days of currency discussion, I would like to have seen 
what the most ardent advocate of asset currency would have said 
to the suggestion that he should make his collateral loans the 
basis for an issue of currency. No one wanted to go that far. 
But the fact that the Federal Reserve Act makes a safe basis 
for currency is no reason why it should go further and make an 
unsafe basis for currency. If he has his mortgages—sell them 
if he needs the money. 

PRESIDENT McCarrer: I have been in the banking business 
thirty-five years and supposed I belonged to a system that safely 
guarded the public’s interest. I have been illuminated today 
and learn that we old-fashioned bankers are apparently entirely 
outside of the pale of civilization. Hope, however, is high that 
we may learn from experience, and from these wise men of the 
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East, and that we come forward and learn the rudiments of 
banking. 

D. F. Guinan: I am inclined to believe that Mr. Jones has 
misunderstood the tenor of my remarks. I have no intention 
whatever of asking for an issue of currency on mortgages. I 
will simply remind you that during the early stages of this war, 
in 1913-14, it was the provisions of the Vreeland-Aldrich Act 
that prevented a panic, providing for an issue of currency based 
on bonds or mortgages. It did not exactly mean an issue of cur- 
rency on assets, as a perpetuation, only as an emergency. I 
raised the same point in relation to the formation of this Act— 
that there are sometimes emergencies, where the conversion of 
assets acts as an insurance feature, and would be a decided ad- 
vantage if it were incorporated in the Federal Reserve Act— 
where the assets of any banking institution or trust company 
might be converted into currency, otherwise than bills receivable 
or a certain class of commercial paper. That was about the force 
of the remark I wanted to drive home—it was the conversion of 
assets, not currency based upon assets, but an emergency cur- 
rency upon which the mortgages or the assets of any institution 
might be held for the issue of such credit, whether it was emer- 
gency currency or otherwise, by which you could meet your de- 
mand liability. 

BRECKINRIDGE JoneES: I would like to use the balance of my 
thirty seconds to apologize to Mr. Guinan. 

Pater J. Siacu, Broadway Savings & Trust Co., Cleveland: 
I think I represent a great many of the smaller institutions, who 
loan money to the working people to build their homes. They 
are the backbone of our country. We would like to join the Re- 
serve System. I am in sympathy with the remarks of these gen- 
tlemen, but we would like to have, in case of emergency, some 
provision in this System whereby we could secure immediate 
funds, and put up our collateral for such funds. We have a sys- 
tem where the workingman pays for six or ten months, and in- 
stead of liquidating in ten years, he liquidates in five years; 
there are thousands of banks all over the country working under 
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that Act, and we would like to join, only you prevent us, and 
then you say we should have more liquid assets. Why, by loan- 
ing to the workingmen we produce business and liquid assets. 

PRESIDENT McCarter: The gentleman’s remarks sound like 
home to me. I think he is improperly named. He said his name 
was “Slack.” (Laughter.) 

Is there any further discussion? We are getting up some real 
interest here. The Chair will recognize Mr. Kemper, who de- 
sires to speak. 

W. T. Kemper: Gentlemen, I would like to offer the following 
resolution : 

“Resolved that a Nominating Committee of Five be ap- 
pointed by the Chair which Committee shall receive names in 
writing from the delegates present, and from said names the 
Nominating Committee shall select five persons as members 
of the Executive Committee for the term ending 1920, said 
Committee to report back to the Convention for its action.” 
PresIDENT McCarter: You have heard the resolution. It 

is a little out of the ordinary. We would ordinarily leave that 
over until tomorrow, but the reason for acting upon it now is 
in order that the Nominating Committee may have ample time 
to give the question of the new committee consideration. The 
Chair will appoint the following gentlemen: 


W. S. McLucas, Kansas City. 

M. H. Grape, Baltimore. 

Hon. John Stites, Louisville. 
John L. McNeil, Durango, Colo. 
K. L. Johnson, Waterloo, Iowa. 


A brief general discussion on the following topic: “War Time 
Readjustments in the Clerical Forces” is now in order. 


WAR TIME READJUSTMENTS IN THE CLERICAL 
FORCE 


PRESIDENT McCarrer: To show you to what extent the re- 
adjustment of the forces may be necessary, due to the draft, I 
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would report that there is one Trust Company in Atlanta, Ga., 
which has had to close its doors, because every single member 
of its staff, from president down to office boy, has been drafted. 
Now, I should think that that was patriotism which would satisfy 
even the members of the Second Federal Reserve Bank of New 
York. What are we doing to fill the places of our men who go 
to the war? Are women being substituted? If so, in what de- 
partments can their work be best appreciated? I recognize A. A. 
Jackson: 

A. A. Jackson: Mr. President: I suppose this condition 
confronted us at the beginning of the war by the volunteering 
of our men, and since I found the subject on your programme I 
have been thinking about the situation in the company that I 
represent. Of course with all of us, I daresay, it became more 
or less a matter of trying to hold our people together, against 
our desire to be patriotic enough to let them go. Now we have 
to meet the situation where we have to let everybody go whether 
we wish to hold them or not. They are drafted. This ought to 
be a sort of experience meeting here, if you care to go so far, 
to let us hear from various parts of the country, how they are 
affected and how the Trust Companies in these sections are af- 
fected. In regard to the company with which I am connected, I 
think we lost by volunteering, in the beginning of the war before 
the draft came into effect, about 8 per cent. of our men and we 
have now about 33 per cent. in the draft, of whom very few have 
gone under the first call. But of course the others will go as 
time moves on. It has been very hard for us to know what to 
do to fill their places. If you take young men under the draft 
age, of course they are not sufficiently familiar with business 
methods to do the work of those who have gone. The man who 
went in the beginning, and who volunteered, is the most valuable 
of the lot, we might say. They were men we could ill afford to 
lose. If you take men over the draft age, although they are 
young enough in all conscience if they are near the draft age, 
they have to be trained, but men who are more advanced, are, of 
course, slower. 
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Then comes the question they have before them in Canada. 
As I remember, it was told those of us who attended the Trust 
Company Banquet, by Sir Edmund Walker, the president of the 
Canadian Bank of Commerce, that he had in his different 
branches all over Canada some four thousand clerks, and those 
clerks (at that time in February) during the war had been sup- 
planted by two thousand women in official positions, paying and 
receiving tellers, and clerical positions of all kinds. 

I think that seems to be the solution in a great degree. We 
are taking on a number of women, and we are continuing to do 
so, as our men go. We find that there are places that they can 
fill that we did not think them capable of filling until this 
occasion arose. I daresay, if you will forgive me for straying 
from gravity for the moment, that that lovely creature who 
created such a disturbance in the beginning of the history of the 
world (we have always since turned to her for comfort), now 
must become our chief help in our business. I think, Mr. Chair- 
man, if you would let us hear from some of our members as to 
their experiences, it might be extremely illuminating. 

Presipent McCarter: I would like to announce, in the hope 
of encouraging some discussion on this situation, that the com- 
pany I represent has also followed Mr. Jackson’s advice, and 
established a full-fledged harem—having some fifty women, in 
all, in our employ, who are rendering most efficient and valuable 
service. Now, gentlemen, we become very helpful one to the 
other in knowing what you are doing in different parts of the 
country, because this is not only an imminent and pressing ques- 
tion, but it is one which will develop very rapidly as the war 
progresses. 

Gro. D. Epwarps, Pittsburgh: Gentlemen, I want to say, on 
behalf of the ladies here, that our last experience has been as Mr. 
Jackson and the President have stated, and I am very glad to say 
that the work along bookkeeping lines and statement work that 
we are now having done by women is being better done than it 
was formerly by men. 

Joun H. Mason: May I burden this assembly for a min- 
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ute more? We did not in our company form an organization 
as the President did. We have found, however, that most 
of our employees were young men and they did not do anything 
more than they ought to do. We always had a large bookkeep- 
ing force, and that bookkeeping force always consisted of young 
women. We employed women after having old men like myself 
in it for a while, generally writing a poor hand, and all that sort 
of thing. Our bookkeeping department, I think, is run by 
twenty-six young women, and I think is better than any other 
bookkeeping department in Philadelphia, Newark, or anywhere 
else.. We are so successful there, that we had seven tellers in our 
institution, and the war took away five of them, and now we have 
five girl tellers. They receive and pay at the same time, which 
is rather unusual. In having them there we laid down a very 
important rule. The bookkeepers are on the twenty-first floor ; 
the tellers are on the ground floor. One of the conditions is that 
they must not only have ability, Mr. Chairman, but they must 
also be good-looking, and therefore, our deposits have gone up 
considerably. The girl tellers in our company receive exactly 
the same pay as the men. (Applause.) 

A. A. Jackson: Mr. President, I think it might be of inter- 
est, and I would like to know, not only from one individual 
institution, but also from others, how the matter of salary to 
women substitutes or clerks is considered, and what is being 
done in different parts of the country to take care of the men 
who have gone into the army; whether they receive the difference 
between their Government pay and the pay they had been receiv- 
ing from their companies, or on what basis these institutions are 
operating, as to local conditions. 

Presipent McCarter: In my own company, we treat that 
question with each individual, establishing no general rule what- 
soever. If a young man has gone to the front without any 
liability behind him at all, he gets nothing from us, except the 
guarantee of a position of equal rank upon his return. If a 
man has dependents, we make good the difference between the 
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amount he receives from the Government and the amount of his 
present salary. That is our way of handling it. 

Marcus 8S. Sonnraa, President American Trust & Savings 
Bank, Evansville, Ind.: We grant our boys, who have gone 
to the front, half-pay, and two of the largest national banks in 
the city are doing the same thing. Almost half of our employees 
are girls—even before the war. We put them on the same salary 
basis as the men. 

Lucius Teter: With regard to the last thought, I not only 
studied the question with reference to our bank, but, being at 
the time an officer of the Chamber of Commerce of Chicago, 
I participated in a good deal of the discussion on the question of 
pay, which I think, Mr. Chairman, is a tremendously important 
one. It seems to me the best contribution I can give on that mat- 
ter today, is that it is very much better not to establish a definite 
standard, but follow the plan outlined by our Chairman. Each 
case, it seems to us, should be considered on its merits. For in- 
stance, we had one man who is a captain in the service, and he 
is getting a larger salary than he did with us. 

We also have a pension system in our institution. We pay both 
sides of the pension fund while the men are in the service. Our 
pension system is a joint contributing one, the employees con- 
tribute the same percentage that the Trust Company does. Im- 
mediately a man goes into Government service, we assume both 
sides of the pension fund and in the main we figure on making 
up the difference. I do believe that you would make a mistake, 
as I fear my friend from Evansville is doing, in trying to make 
a definite programme, and, of course, it goes without saying, that 
we do not promise how long it will last, but we do expect to get 
the men back. Now, in our bond department, for instance, over 
half of our members have gone to the front and we cannot sub- 
stitute very well. In fact, we do not need to very much, except 
that they are splendid fellows who are staying behind, and tak- 
ing over the work of those who have gone. They are doubling on 
it. They feel they are only doing part of the patriotic job if 
they do that. We are using women as machine operators, but I 
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think the question of the salary is one of a great deal of interest, 
and I believe if you will keep the matter open and treat each case 
as it develops, you will find it is the’ most practical plan to 
follow. 

PRESIDENT McCarter: Will one of the representatives of the 
New York trust companies tell us, as far as he may know, not 
what his individual policy is, if he does not care to, but what is 
the practice of the New York trust companies in reference to 
this matter, particularly with regard to the continuance of the 
salary, or what arrangements they make. | 

JouN W. Puatren, President U. S. Mortgage & Trust Com- 
pany, New York, N. Y.: Mr. President, as far as our com- 
pany is concerned, those who enlisted, and those who have been 
called, we are continuing to pay up to the present time, less 
what they are getting from the Government, since we have estab- 
lished no set rule yet, and probably shall not, the draft not having 
been completed. I quite agree with Mr. Teter, and I think you 
all do, that each case should be handled on its merits, though we 
have not yet made any distinction. We are treating them all 
alike. I think the subject has been discussed in New York by 
most of the Trust Companies and a great many banks, and I 
have yet to learn that any definite conclusion has been reached. 
In some instances I believe the Trust Companies pay the differ- 
ence between Government pay and their former salaries. After 
the war we propose to give them back their jobs. 


COOPERATION OF THE TRUST COMPANIES IN CON- 
NECTION WITH THE LIBERTY LOAN 


PresiwENt McCarter: I will ask the Secretary just as briefly 
as he can to describe some of the most important features repre- 
sented by this compilation. He prepared the same. 

Secretary MrrsHon: Gentlemen, you are already familiar 
with the twelve questions that went out from the office of the As- 
sociation. As the result of the 8,000 and more replies that came 
in, we have this very interesting chart (indicating). It does not 
show the totals in every respect, but for the purpose of making 
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comparisons and deductions, it is exceedingly valuable. For in- 
stance, we gather under each state and subdivide the national, 
state, trust companies, savings banks, private banks, miscellane- 
ous, and bring out the total. These items are: the number of 
replies received; the number of subscribers represented ; amount 
of subscription; amount retained by the banks of that subscrip- 
tion and expense to the banks. 

In addition to those columns and figures, we ascertained the 
number of people who were paying on the partial payment plan, 
the loans secured by Liberty bonds; the hidden money brought 
out, amounting to $4,075,000, from the 8,000 or more banks 
and trust companies; the amount of savings deposits withdrawn 
to invest in the loan, and other securities sold to invest in the 
loan. The most interesting and valuable matter that came in 
was that which appears on the back of the sheet under “Re- 
marks.” That gave an intimate view of the handling of the 
loan by the various banks and trust companies. We have one 
of those compilations for each state, and the District of Colum- 
bia, making forty-nine in all. We reduced each state com- 
pilation, making a separate compilation of each, which we call 
a digest of the states. 

We next brought all these digests together under the 12 Fed- 
eral Reserve districts and recapitulated all the matter, boiling it 
down still further. Then, it was quite apparent, as we went 
through the material, that it would be interesting and valuable 
to the people who had codperated, as well as possibly be of some 
assistance to the Government to make further compilations. We 
therefore made compilations on the pro-German sentiment 
which was expressed, criticisms which were given by the mem- 
bers and suggestions offered. All this work passed through the 
Section office. 

PRESENT McCarter: We will now proceed to the next num- 
ber on the programme, the Exhibit, Explanation and Discussion 
of Questionnaire. The purpose of this matter, gentlemen, is to 
provide, if possible, in the office of the Secretary, full detailed 
information in regard to the make-up of the various corporations 
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which will be of service and value to the members who are con- 
stantly writing into the office—what shall we do in this direction 
or that direction; or, how do you meet this condition; or, do 
trust companies have this kind of a plan or that kind of a plan, 
etc.? We have prepared a series of questions which I will ask 
the Secretary to read. 


EXPLANATION OF QUESTIONNAIRE 


SECRETARY MerrsHon: A compilation of interest and value 
to all members of this Section, aiming towards closer codpera- 
tion between them and the Section office, was outlined briefly in 
the March issue of the Journal of the American Bankers’ Asso- 
ciation. The work was announced to begin at once, but on ac- 
count of the declaration of war, and the subsequent flotation of 
the Liberty Loan, it was postponed. 

Following the Convention, it is the purpose to address a series 
of questions, as shown herewith, to all members of the Section, 
in order that the Secretary may begin an intensive service along 
the lines indicated, as well as prepare compilations which it is 
believed will be of value to every member of the Section. The 
questions are designed to be answered without reference to 
books of record, and several of them may be answered with sim- 
ply “Yes” or “No.” The information, as far as individual com- 
panies are concerned, will be held in confidence, only total figures 
for the entire country and certain subdivisions thereof pub- 
lished. 

Present McCarter: It is quite a labor to get up a ques- 
tionnaire of this character and get it out to the members. Would 
there be any objection on the part of anybody to the reception 
of such a document? 

(A Vorcre: Certainly not.) 

You think not; if there is no objection then the Secretary’s 
office, during the current year, will prepare such, and in a short © 
time you will receive it. 

JoHN H. Mason: I move we adjourn. 

PresiveENT McCarter: Not yet; we have only five minutes 
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longer. We have here, gentlemen, on the last page of our pro- 
gramme a translation of the oldest known Will, executed B. C. 
2548. Iam not going to attempt to read it to you. We have a 
facsimile, however, of the original, which is very interesting. 
We also have some charts here relating to a most desirable feature 
and one which we should pay more attention to in our business— 
subjecting the wills that come into our possession to a scientific 
test if possible, prior to the use of them, while the testator is 
alive. In New York State it is stated that 82 per cent. of all 
the litigation on the docket is the discussion and contest of 
wills. You can readily see the amount of bother, labor and 
trouble that is brought to Trust Companies by improperly drawn 
and unscientific wills, and a plan will be worked out by the 
executive committee or by the officers of the incoming adminis- 
tration, for furnishing information to members, when desired, as 
to how this can be overcome. 

If there is no objection, Mr. Mason’s motion is now in order, 
that we adjourn. 

(At 5:20 p. M., adjourned until Wednesday, 10 a. Mm.) 


SECOND SESSION 
September 26, 1917 


(The President called the meeting to order at 10:15 a. m.) 
PresipenT McCarter: I have great pleasure, ladies and gen- 
tlemen, in presenting Mr. George L. Lamont, Commissioner of 
Banks of the State of New Jersey, whom I have asked to say a 
word to us. 
HON. GEORGE L. LAMONT 


Commissioner of Banks, N. J. 


Mr. President, Ladies and Gentlemen: I remember that your 
President yesterday afternoon said your principal business here 
was not to be entertained by celebrated speakers, and I shall 
therefore not entertain you for any great length of time. 
(Laughter.) 


I have no desire to discuss with you the tremendous war 
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crisis, because as great as it is it is being rather overworked, in 
a way, at the present time. I met that crisis yesterday in the 
State Bank Section’s meeting, and it was doing its full duty; 
I went to the Savings Bank Section and the crisis was there; 
I went to the Trust Company Section and lo, it was there also; 
and I have no doubt it is meeting with the National Bank Sec- 
tion this morning. 

Of course there is a great big job to be done; but even so it 
does not do to make too much fuss about it, in my opinion. The 
thing to do is to go ahead and do the job. 

I am‘reminded of a story to the effect that when you fast—I 
did not find a Bible in my room at the hotel, probably being 
overlooked by the American Bible Association—and so cannot 
quote with exactness—but it says that when you fast do not do 
as the hypocrites do, make a long face, that it may be seen and 
known of men that you fast; but, to put it in the vernacular, go 
upstairs to your room and wash your face and go out on the 
boardwalk and do the work you have got to do. (Laughter.) 
Besides that I would like to bring this idea before the men I 
meet, and that is, that the principal thing you have to do now 
is to do the particular job. But, remember, it is not a lasting 
job, and does not solve all our problems; the big problems that 
face the bankers and trust companies are those to come when this 
war is over. When we play a game of Chess, we play it to check- 
mate the King, and when that is accomplished the game is won, 
but according to our present understanding we are trying to 
checkmate war so that it may be eliminated from the world, and 
then the problems may be solved. Thus the great problems of 
making the world safe for democracy, or “America for Ameri- 
cans” having been solved, when that is out of the way, then labor 
has to be adjusted in some way or other, and the factories now 
making things for a particular purpose must be altered and 
made over to work for some other purpose, and those factories 
now entirely unproductive must be eliminated. So it is time for 
some of us to begin to look ahead and plan what we can do when 
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the chessboard is clear, and how we can best do it, and not come 


to the task unexpectedly. 
I am glad to have had an opportunity to say these few words te 
you, and I will now let you return to the more prosaic duty be- 


fore you. (Laughter.)’ 

PRESIDENT McCarter: The next business is the report of the 
Executive Committee, which will be presented by Mr. John W. 
Platten, Chairman of the Committee, and also President of the 
United States Mortgage and Trust Company of New York. 


REPORT OF CHAIRMAN OF EXECUTIVE COMMITTEE 


By JouHn W. PLATTEN 


President McCarter, in concluding his report of the activities of th 
Trust Company Section during the year 1915-1916 to the General Con 
vention at Kansas City last September, stated: “Through the efforts 
of the Chairman of the Executive Committee and our new Secretary 
increased activity in the Section’s affairs is confidently expected thi: 
year.” Whether that expectation has been fully realized, can best bi 
determined after appraising the work to be reported. 

Six meetings of your Executive Committee have been held during th« 
year. 

The first meeting was held at the close of the Section Convention 
and the second meeting was held in New York City, on December 5 
1916. Considerable routine business was transacted, many matter: 
having been given special consideration. The custom of presenting t 
the retiring president each year a souvenir was voted to be discon 
tinued. It was, however, decided to continue to present to the retiring 
president each year a permanent badge, properly inscribed. 

In order to further stimulate the activities of the Section, and t 
bring all members into closer touch with the work of the Executiv 
Committee, your Chairman reported having sent to all members at th 
end of October, 1916, a letter, as follows: 

1. What can the Section do to assist in the forwarding of you 
Company’s interests, or in the upbuilding of its various activities? 

2. What suggestions can you offer which, in your opinion, will bes 
promote the interests of Trust Companies as a whole? 

3. What methods do you suggest with a view to securing the enrol! 
ment of all Trust Companies not now members of the Association 
Approximately 25 per cent. of the total number of Trust Companies ar 
not now represented in the membership. 
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Many interesting and valuable replies to this letter were received, 
and as a result of the recommendations made, two sub-committees were 
created, one to make an analytical study of the Federal Reserve Act, 
with a view to ascertaining objections by Trust Companies toe entering 
the System, and to make recommendations for definite amendments 
desired to the Act. As members of this Committee the Chairman 
appointed Messrs. John H. Mason, of Philadelphia, and Frank W. 
Blair, of Detroit, afterward adding the name of Mr. Festus J. Wade, 
of St. Louis. Another committee was created to investigate the prac- 
ticability of a national publicity campaign, or several local campaigns, 
to promote fiduciary and other Trust Company services, and in con- 
nection with which your Chairman appointed Messrs. James M. Pratt, 
of New York, and Ralph W. Cutler, of Hartford. 

Following this meeting and again, with the view of stimulating and 
creating still greater interest on the part of the Trust Company mem- 
bers of the Association, the action of the Committee in the above 
respect was set forth in a circular letter dated December 28, stating 
the purpose of the Committee in the appointment of the special com- 
mittees and inviting their codperation and suggestions. 

At the third meeting of the Committee, which was held on February 
27, 1917, the day following the Seventh Annual Banquet, the Chairman 
reported that the circular letter had resulted in bringing to the newly 
created committees a number of excellent ideas and practical sugges- 
tions bearing upon their activities. At this meeting the question was 
introduced of aiding the Government in the mobilization of the coun- 
try’s gold supply, through Trust Companies depositing their gold 
reserves with their National Bank correspondents, in order that the 
metal could find its way into the vaults of the various Federal Re- 
serve banks. No definite action was taken, however, in connection 
with this matter. 

Report was also made of the Seventh Annual Trust Companies’ 
Banquet, which proved to be as notable an event as preceding banquets, 
and with a record attendance of 720 Trust Company and Bank Officers 
from all parts of the country. President McCarter presided and ad- 
dresses were delivered by him, also by Sir Edmund Walker, C. V. O., 
President of the Canadian Bank of Commerce, Toronto, Canada, and 
the Honorable Edward C. Stokes, ex-Governor of New Jersey. Presi- 
dent McCarter presented in a singularly lucid statement the attitude 
of the Trust Companies in regard to that provision of the Federal 
Reserve Act which gives to National Banks fiduciary powers. 

The fourth meeting of the committee was held on April 10, 1917. 
This meeting was called for the consideration of proposed amendments 
to the Federal Reserve Act, as they pertained to Trust Company oper- 
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ations, as well as to secure action by the Trust Companies relative: 
to aiding the Government in its efforts to mobilize the gold reserves 
of the nation as discussed at the previous meeting of the committee. 
After full consideration of this matter, the following preamble and 
resolution were adopted: 

“The Executive Committee of the Trust Company Section of the 
American Bankers Association, representing Trust Companies in all 
sections of the United States, being called in special session Tuesday, 
April 10, 1917, by its Chairman, John W. Platten, to consider the gen- 
eral conditions facing the country at the present time and with a 
full recognition of its patriotic duty and privilege, has unanimously 
adopted the following resolutions: 

“WHEREAS, The Nation is in a state of war and it is the earnest 
desire of the Trust Companies of the United States to serve the coun- 
try in every way in their power, and 

“WueEREAS, It is recognized by this committee that one of the most 
important duties of the Trust Companies is to codperate in the mobiliza- 
tion of the financial resources of the United States, therefore be it 

“Resolved, That this committee urgently recommend to the Trust 
Companies of the United States that immediate steps be taken to secure 
amendments, where necessary, to the State laws, in order to permit 
the Trust Companies to carry their gold reserves on deposit with the 
Federal Reserve Banks in their several districts, and that as soon as 
such action can be legally taken, the Trust Companies offer to deposit 
these reserves with the Federal Reserve Banks.” 

In addition to the general publicity secured as the result of the 
Executive Committee’s action in this respect, it was reported to the 
Committee at its fifth meeting, held at Briarcliff Manor, N. Y., on 
May 7, 1917, that all members had been advised of the action taken 
by the Committee, and in addition, the President and Secretary of 
each Trust Company Section in the various states where such organ- 
izations existed, had also been advised, and their codperation solicited 
in carrying out the purpose of the resolution. 

It was reported that in twenty-seven states Trust Companies were 
permitted to comply with the purpose of the resolution, in fourteen 
states the companies could not comply, while in the remaining states 
it was doubtful. In several states where compliance with the resolu- 
tion was not permitted, an active interest was taken in this matter, 
through the preparation and passage of bills designed to permit Trust 
Companies to carry out the purpose of the resolution. In those states 
where the laws did not permit deposit of gold reserves with the Federal 
Reserve Banks, it, by the Executive Committee, was 

Resotyep, That the matter of drafting a uniform law for all States, 
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through the passage of which Trust Companies may be enabled to 
carry their gold reserves with the Federal Reserve Banks of their 
several districts, be referred to the Committee on Legislation with 
power. 

As a result of your Committee’s work along this line, material assist- 
ance was extended by the Trust Companies of the country to the 
Government in its efforts to mobilize the nation’s gold reserve. No 
inconsiderable amount of the metal has already found its way into the 
vaults of the Federal Reserve Bank of New York by reason of the 
deposits of several of the Trust Companies and similar action is 
reported from other districts. 

The Committee, at this meeting, deemed it well to give expression 
to the valuable assistance rendered by the General Secretary and in 
this connection adopted the following resolution: 

Resolved, That this Committee does hereby avail of this opportunity 
to place on record the expression of its cordial appreciation of the 
hearty codperation and helpful assistance extended by Colonel Fred. 
K. Farnsworth, General Secretary of the American Bankers Associa- 
tion, to the officers of the Trust Company Section in the furtherance 
of its activities, and be it further 

Resolved, That the President be and he is hereby instructed to trans- 
mit to Colonel Farnsworth a copy of these resolutions. 

At the same time, the question of the two billion dollar “Liberty 
Loan of 1917” was given special consideration, resulting in the adoption 
of the following preambles and resolutions: 

“WHEREAS, the $2,000,000,000 Liberty Loan of 1917 has been offered 
for public subscription by the Secretary of the Treasury, and 

“WHEREAS, A prompt and liberal response thereto is not only de- 
sirable, but urgently necessary, therefore be it 

“Resolved, That the Executive Committee of the Trust Company 
Section of the American Bankers Association, assembled in its annual 
spring meeting, does hereby pledge to the Honorable William G. Mc- 
Adoo, Secretary of the Treasury, the assurance of the -fullest co- 
operation on the part of the Trust Companies of the United States to 
make this loan a complete success, and be it further 

“Resolved, That the Trust Company Section urges upon its members 
throughout the United States that they not only liberally subscribe 
thereto themselves, but request their depositors and clients to do like- 
wise.” 

These resolutions were telegraphed by your Chairman to the Honor- 
able William G. McAdoo, Secretary of the Treasury, who replied 
thereto as follows: 

“Your telegram seventh instant has just been brought to my atten- 
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tion. Will you kindly convey to the members of Trust Company Sec- 
tion of the American Bankers Association my deep appreciation of 
the generous and patriotic support they have pledged to the Govern- 
ment in the great financial operations incident to the war for liberty 
and democracy in which we are engaged. Such assurances of support 
make the success of the Liberty Loan certain. I shall not hesitate to 
avail myself to the fullest measure of your codperation in the great 
work that lies ahead of us.” 

The activities of the Special Committee on Legislation received 
further consideration at this meeting, particularly in connection with 
the letters sent by that Committee to members of the Section, seeking 
their codperation in defraying the Committee’s expenses, and in recog- 
nition of the valued service performed by this Committee and counsel 
thereof, appropriate resolutions were adopted. 

It is now a well-known fact that the decision rendered by the Su- 
preme Court of the United States on June 11, 1917, in regard to 
the granting of fiduciary powers to national banks was favorable 
thereto. 

The sixth and last meeting of the Committee was held at this 
hotel on Monday, September 24th, 1917, at 9:30 a. M., when the 
reports of the executive and the various sub-committees and Secretary 
were submitted and approved for presentation to the Section. 

In addition to the routine business transacted, consideration was 
given to the question of communicating to the Federal Reserve Board 
the views of the Executive Committee in respect to the granting of 
fiduciary powers to national banks. 

Reference has already been made by the President to the hearty 
support given in furthering the successful flotation of the Liberty 
Loan of 1917 and the assistance rendered by the Trust Companies of 
the United States and by the Executive Committee and its officers. 
Greater commendation could not be accorded to the Secretary than 
that voiced by Mr. Goebel, the President of the American Bankers Asso- 
ciation, at the meeting yesterday, and the acceptance of the results of 
the Secretary’s work in this connection, except that here it may not 
be inappropriate to advise you of the receipt by the Chairman of an 
official communication from the General Secretary, Colonel Fred. E. 
Farnsworth, in which he warmly commends the efforts of the Secretary 
as follows: 

“You are aware of the extra work placed upon Secretary Mershon 
in completing the propaganda of the General War Loan Committee of 
the American Bankers Asscciation. Mr. Mershon undertook the task 
‘of compiling report No. 4, received from a large number of banks of 
the country. He did most excellent work, was faithful to the trust, 
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indefatigable in his services, and conscientious in his desire to make 
the report as complete as possible. He is entitled to great credit. 

“That you may know something of this work I am enclosing herewith 
a copy of his report to the General Committee. At its session on 
July 9 the General Committee requested of Mr. Mershon that he 
continue and complete the final statistics and such reports as may 
come in this week. This will probably take him into the middle of 
next week, but this work has been done well and reflects credit on the 
Trust Company Section, inasmuch as we now have a Secretary who 
is ready and willing to do his share of the work in these offices; and 
also that we have officials of the Trust Company Section who are in 
sympathy with the Association and are willing that the Secretary of 
the Section shall carry his burden of the exacting duties which fell on 
our organization during the Liberty Loan campaign.” 

It will be interesting to record briefly a statement showing the co- 
operation given by Trust Companies in the flotation of the first Liberty 
Loan of 1917. The companies having the most conspicuous part in 
supporting the loan were those located in New England, Eastern and 
certain Western States. Trust Companies in New York State sub- 
scribed to nearly $320,000,000 of bonds while $300,000,000 of this amount 
was from companies in New York City. The Trust Companies of several 
other states were, however, conspicuous in the totals recorded, these 
being principally in those centers where Trust Company operations are 
fully established. The expenses incurred by Trust Companies in ad- 
vertising the bonds and in soliciting subscriptions, as well as the de- 
tail work incident to placing them in the hands of the individual buy- 
ers, were rather heavy. This experience, however, was common to all 
classes of financial institutions. The hope, therefore, is expressed for 
a solution of this problem in connection with placing subsequent loans. 
In any event, the loyal support of the Trust Companies of the United 
States may be fully counted upon in the future, as in the past, in 
every effort made by them in the program to democratize the nations 
of the world. 

Throughout the year much time has been devoted to a discussion of 
the attitude of the Trust Companies in regard to the Federal Reserve 
System. Of major interest, therefore, to all Trust Companies are the 
amendments to the Federal Reserve Act, adopted on June 21, 1917. 
The importance and bearing of these amendments upon the future entry 
of-state institutions into the system are vital and far-reaching. Ample 
time was afforded yesterday for a discussion of this subject. Of the 
seventy-six state institutions which have entered the system, twenty- 
eight are Trust Companies and represent aggregate resources of $650,- 
000,000. 
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The contimied growth in the membership of the Section and the 
deeper interest shown by members are most gratifying. The active 
membership of the Section at this time is 1,408, being an increase of 
110 companies with that of a year ago. At the same time the associate 
members have increased 56, making a grand total of 1,625 members. 

A detailed financial statement for the Section will be rendered by 
the Secretary. It is worthy of note, however, that of the total amount 
voted for Trust Company activities for the year, viz.: $9,809.80, only 
$8,643.97 was expended, the balance, $1,165.83, having been returned 
to the General Association Treasury. 

It is a source of great personal gratification that my recommendation 
respecting the selection of Mr. L. A. Mershon for the office of Secretary 
was favorably acted upon by the Executive Committee at Kansas City, 
and that this choice has resulted in greatly developing the work of the 
Section. He has made it his constant effort to render service of a 
constructive character to all members. It may be stated that there 
was a great deal of work necessary to effect an almost complete re- 
organization of the Secretary’s office, entailing much labor, in order to 
lay a proper foundation not only for carrying out what was proposed 
to be accomplished during the year, but for the future as well. Your 
Chairman, therefore, bespeaks the continued hearty codperation of all 
officers and members in behalf of the Secretary and the work of his 
office. 

On the several occasions throughout the year when it has been thought 
advisable to call together the officers and members of the Executive 
Committee there has been a most hearty response and deep interest 
shown. Their readiness to codperate in a broad and general service 
is worthy of the highest commendation. It is therefore fitting that the 
thanks of your Chairman to these gentlemen be recorded herewith. 

You are, of course, well aware that there exists no real clearing house 
-for Trust Company statistics, covering the entire country, such as is 
afforded by the office of the Comptroller of Currency in the case of 
National Bank statistics, and therefore in behalf of the Executive 
Committee it affords me much pleasure at this point to submit for your 
information, in order that you may gain some idea of the growth of 
the Trust Companies, some advance figures which have just been com- 
piled in connection with the 1917 edition of the annual publication, 
“Trust Companies of the United States.” 

The total resources of the 2,006 Trust Companies reporting as of 
June 30, 1917, amounted to approximately nine billions of dollars (to 
be exact, $8,983,430,413.02) which is an increase of one billion and a 
quarter of dollars compared with June 30, 1916, or 16 per cent. dur- 
ing the past year. 

Total resources of National Banks during the same period ended 
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June 30, 1917, were reported as sixteen billions, being an increase of 
$2,073,000,000, or 14 per cent. gain over 1916. 

It may be of further interest to indicate the increases shown since 
June, 1912, five years ago. Trust Company total resources were then 
$5,490,000,000 as against $9,000,000,000 at present, or an increase of 
62 per cent. during the past five-year period, while in June, 1912, the 
National Bank resources were $10,861,000,000 as against $16,000,- 
000,000 on June 3, 1917, an increase of 47 per cent. for the five-year 
period. 

This comparison becomes the more impressive when it is borne in 
mind that the national banks numerically exceed the Trust Companies 
of the country in the proportion of more than three to one. 

In conclusion, permit me to refer to the present economic dis- 
location as a result of the world war. Unprecedented conditions have 
arisen, producing grave responsibilities. Tests of individual and cor- 
porate strength are now being made as never before. The word “Trust” 
in the corporate titles of our several companies, and the business com- 
ing into our hands as a result of that trust, should be protected to 
the utmost, in order that the enviable record of conservation may con- 
tinue unimpaired. 


JOHN W. PLATTEN, Chairman. 
PRESIDENT McCarter: Gentlemen, it is exceedingly difficult 
to put in cold type and place before you the activities which com- 
prise the work of this Association for any one year. Only those 
of us who have been through the mill and who understand the 
great amount of work involved in the Chairmanship of the Ex- 
ecutive Committee of this section can fully realize and appre- 
ciate the amount of work, satisfactory work, and attention to 
details of the office which have been rendered by Mr. Platten dur- 
ing the past year. I think it may be said that at no time have 
the affairs of the Section been in better condition than now. The 
office has been entirely reorganized, and the interest shown by 
those present at this meeting indicates what I wish to point out. 
Gentlemen, you have heard the report of the Chairman of 
the Executive Committee. It seems to me in addition to the 
formal motion of receiving and recommending, we should also 
give a vote of thanks to Mr. Platten for the very excellent work 
which he and his Committee have done during the past year. 
Mr. Mason: I make such a motion, Mr. President. (Motion 
seconded.) 
PRESIDENT McCarter: You have heard Mr. Mason’s motion, 
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which has been duly seconded. All in favor say “aye”; opposed, 
“no.” The motion is unanimously carried; and, Mr. Platten, 
you are thanked by the Section. 

Mr. Prarren: I thank you very much for the commendation. 

PRESIDENT McCarter: There seem to be so many things 
to come before the Convention this year that the difficulty has 
been the selection of matters of interest from a varied and ex- 
tended assortment, rather than in the manufacture of a pro- 
gramme. We have all learned and are familiar with the Asso- 
ciation recently formed, known as The National Association of 
Owners of Railroad Securities, and the activities of Mr. 8. Davies 
Warfield, of Baltimore. We are most fortunate in having Mr. 
Warfield with us this morning, and I have taken the liberty 
of suspending the printed programme for a few moments in 
order that we may hear a few words from Mr. Warfield on this 
subject which means so much to Savings Banks and Trust Com- 
panies who hold so many of these securities, and who seem to 
be the only people out in the cold wide world without protection. 
(Laughter.) We therefore look to Mr. Warfield as a kind of 
Moses to lead us out of the wilderness, even though his name 
starts with an “S” which is doubtless “Samuel.” I therefore 
take great pleasure in presenting Mr. 8. Davies Warfield, of 
Baltimore. 

Mr. 8. Davies WarFIrELD: First let me thank the chairman 
for making me the Moses. I do not know that I will live up to 
what he expects me to do. I have been given ten minutes, and 
to expedite matters I have set my remarks down and will read 
them. 

PREPAREDNESS: ITS APPLICATION TO SECUR- 

ITIES IN MEETING CHANGED CONDITIONS 
AS A RESULT OF THE WAR 
By S. Davirs WaArFIELD, President National Association of 
Owners of Railroad Securities 
Mr. Chairman and Gentlemen of the Convention: 


In our war preparations if we could turn back the hands of time 
eighteen months, how grateful we would be. It may not have been 
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possible to foresee what is now happening around us; every human 
force at work preparing for our actual participation in the world’s con- 
flict. Yet had we then been as far ahead as now, German despotism 
might be at an end. 

How few of us have realized what preparedness has really meant. 
The war is working great changes in every relation of life, social as 
well as business. We shall not go back to an era of great extravagance 
in personal living or in the indulgence of pleasures on the lavish level 
of expenditures of the past. Business will be conducted on a broader 
plane—the human plan of live and let live, of codperation. The best 
that is in us comes now to the front to guide our actions and when the 
war stops the result will be felt in every walk of life. We have now 
been taught preparedness not only for the war but as it affects our 
peaceful and personal pursuits. And as we turn to help—to do our part 
—we should also have an eye to the protection of those who may 
have entrusted to our care or keeping their means of livelihood which 
has been invested by us, as bankers, in securities which belong to others 
who through the institution we represent depend upon their value and 
upon the income from them. 

The greatest aggregation of capital of any single business enterprise 
is invested in the common carriers of the country, of which the railroads 
form the chief part. Upwards of twenty billion dollars are employed, 
seventeen billion dollars of which are outstanding in the hands of the 
public. They are the greatest users of money and of labor, the largest 
purchasers of materials and supplies, the greatest business circulating 
medium of exchange of money for those commodities and for labor in 
the world. They come closer to the people than any other business. 
The greater their ability to serve those dependent upon them, the 
greater will be the prosperity of those so dependent. Upon their ability 
to extend their lines—their service—to expand their facilities, depends 
the added wealth of the Nation. This is when at peace. How much 
more important becomes this service in times of war. 

To meet the war situation the railroads were among the first to 
respond—in formulating plans to codperate one with the other, throw- 
ing aside plans of competitive operation. Bringing into one codperat- 
ing system all the railroads of the country and in turn codperating 
with our great President and the Government to the end that the war 
shall be prosecuted to the limit in so far as the ability of their execu- 
tives can accomplish it. 

I am not here holding a brief for railroad managements of the past 
or of the present, nor do I defend acts which in the past have dis- 
graced the railroad world. Furthermore, I have differed with many 
of the railroad executive officers in plans they have proposed and acted 
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upon in times past and I still differ very materially with many of them 
in matters of policy and in what I know to be some of their desires and 
purposes for the future. Discussion of these matters has no place here. 

I am here today, a banker, one of your body if you please, repre- 
senting an Association which was organized in Baltimore on May 23 
last, to prepare the way to collectively take up and act on questions 
which have arisen and others which will arise, affecting the owners of 
the securities of the railroads—the real owners of the respective prop- 
erties, the majority of whom have no voice in the management of the 
properties in the securities of which they have invested their money, I 
especially mean the bondholders. At that meeting there were over five 
hundred owners, or representatives of owners of railroad securities. 
Over three billion dollars of railroad securities, bonds and stocks, were 
represented, an unusual gathering. The National Association of Owners 
of Railroad Securities was organized. As President, and in behalf of 
that Association, I have come here to ask you to codperate with us 
by joining this Association as individual members, and by having your 
Banks and Trust Companies do likewise. We are receiving support 
generally throughout the country, especially from the great Life Insur- 
ance Companies. 

Fifty million people, nearly one-half of our population, are directly 
or indirectly owners of railroad securities. This ownership is divided 
as follows: 

By individuals outright, numbering over 1,000,000, owning $10,000,- 
000,000. 

By Life Insurance Companies with 46,000,000 of policies in force, held 
by 33,000,000 persons, representing a total of $1,550;000,000. 

By Savings Banks with 10,000,000 depositors, representing $847,- 
000,000. 

By Fire and Marine Insurance Companies, Casualty and Surety Com- 
panies, representing a total of $649,000,000. 

By benevolent associations, colleges, schools, charitable institutions, 
ete., $350,000,000. 

By trust companies, State and National Banks, $865,000,000. 

Balance held in channels not enumerated, mostly abroad. 

Let me read from the last circular issued by the Association, a copy 
of which was mailed to the Banks and Trust Companies of the coun- 
try: 

Our PuRPosE 

“The purpose of this Association is, through its officers, its commit- 
tees and its membership, to do whatever it properly can to protect in- 
vestments made in railroad securities. We propose no controversy with 
the railroads, nor, on the other hand, shall we undertake to answer for 
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them. It is our intention at all times to exercise such rights and 
powers as belong to the ownership of railroad securities.” 


GENERAL SCOPE 


“The activities of the Association will include measures to be taken, 
which may be deemed necessary for the protection of those it repre- 
sents. These can hardly be enumerated here because of the largeness 
of the field to be covered. Should it become necessary to take up 
directly with the carriers questions which closely concern them, it 
remains for the managements to do so.” 

I might, therefore, divide the activities of the Association as follows: 

By an educational campaign, to show the thirty-three million holders 
of life insurance policies that approximately 25 per cent., or 
one-fourth, of the policies on their lives is secured by the securities 
(bonds and stocks) of the carriers; also to show that millions of other 
citizens, such as depositors in savings banks, holders of stocks of finan- 
cial and other institutions owning railroad securities, are indirectly 
interested in the value and stability of much securities; and to let the 
public know from time to time the good and bad of the situation sur- 
rounding the carriers. 

By a supervision over such legislation as may be proposed for the 
carriers, that the public and those owning their securities may have 
full knowledge of the effect of such legislation. 

By assisting in correcting any abuse or abuses which may arise in 
the railroad world or in any attempted exploitation of carriers. 

Our efforts cannot be successful unless we have the hearty codpera- 
tion of those who own or represent the owners of railroad securities, and 
I might add those who are interested in securities generally. I know 
that in these times of war we are codperating in every direction to 
win the war, for it has now become our fight. 

President Wilson has well said, “Commercial activities should go on 
as usual so far as possible. Indeed, I think they should be stimulated 
in every legitimate way.” So we must look both ways. It is for you 
to determine, whether membership for your institutions inthis Associa- 
tion is not a measure of protection and “preparedness,” which your 
stockholders would be glad to have you take in their interest. You 
insure your buildings and vaults against conflagration and destruction. 

Federal Food Administrator Hoover before the War Convention of 
American business men, held in Atlantic City about ten days ago, said: 
“One looming shadow of this war is its drift toward socialism. For 
the gigantic sacrifice of life the world is demanding a sacrifice of prop- 
erty. We will surely drift to that rocky coast unless we can prove the 
economic soundness and willingness for public service of our commer- 
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cial institutions.” I agree with Mr. Hoover. We say to Mr. Hoover, 
Has more patriotic and generous response ever been given a government 
than is coming from every class of business and professional endeavor? 
And we now call attention, and later will ask our Government and 
those in high authority to correct existing evils in dealing with busi- 
ness enterprise, be it railroad or industrial, and we will see to it that 
honesty of purpose shall control our actions. 

That our Association took the same view as Mr. Hoover of the 
dangers ahead and for which we should prepare is evidenced by the 
following extract from our circular issued a month ago, viz.: 

“Not only are the fifty million investors in railroad securities con- 
cerned, but investors generally and the people as a whole are vitally 
concerned in a situation fast drifting towards the point beyond which 
it will not be possible to obtain due consideration for property rights. 
We have, therefore, more than a personal duty to perform. We have a 
public duty.” 

In asking attention to the aims and purposes of the Association let 
me say that through collective action the most effective work can be 
accomplished, especially when considered and directed by committees 
composed of such men as make up the committees of this Associa- 
tion. 

If you will read the names of the 100 men, including the five Vice- 
Presidents, composing the Advisory Committee, the thirty-three men 
composing the Executive Committee, and the fifty men so far making 
up the General Committee, you will find every sphere of business activ- 
ity represented by men of recognized ability in their several callings. 

We have bankers and trust companies associations, and the In- 
vestment Bankers’ Association, organized for mutual protection and 
administrative work; we have Chambers of Commerce and Boards of 
trade and manufacturers associations and other trade and business 
bodies for the purpose of collective work; this Association now pre- 
sents the opportunity of organizing the owners of representatives of 
owners of the billions of dollars of investments in the securities of 
the railroads of the country for the purposes set forth. 

As we shall not go back to ante-bellum methods in personal and 
business pursuits, so, in my opinion, the railroads will not return to 
former methods of competitive operation or to methods of regulation of 
the past. The methods of today, both for the handling of railroad cars 
for reloading and in the movement of commodities urgently required at 
any given point for any given purpose, as moved today, are likely to 
produce, perhaps not a return to the old plan of pooling as was per- 
mitted by law, but a way will be found to take advantage of those 
methods now employed for handling cars and the business of railroads 
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which have proved efficient. So, in the times which are to come, plans 
will be considered for the development of the railroads, far-reaching in 
effect and which will have an important bearing on the value of the 
outstanding securities of the carriers and also on future issues of 
securities made by them. An important duty of this Association will 
be to watch the progress of events in order that the holders of the 
securities we represent may be protected, and, through this Association, 
can take part in the working out of such plans. So let us prepare 
now for the change, which I believe will be for the better, that is to 
come over the greatest of all business enterprises, with the greatest 
ageregation of securities, and do our part in protecting those who own 
them. ° 

Permit me to thank the Chairman and members for the opportunity 
which you have afforded me of appearing here. 

Mr. WARFIELD (continuing) : Gentlemen, in thanking you for 
the time you have given me—lI believe I have not exceeded the 
ten-minute limit—but we are getting the most extraordinary 
support from the great insurance companies of the country. 
Every one of the great insurance companies in New York has 
come in or is coming in. The Equitable has paid its dues, 
$5,600, for the year. The dues will run as high in some cases 
as $7,000; so they value the services we can render them. It 
will be the first time in the history of the country that they 
have ever sent out printed matter to policy-holders which did 
not relate to their own affairs. 

PresENT MoCarter: Gentlemen, we feel very grateful to 
Mr. Warfield for his interesting remarks, and our interest is due 
to the vital relation which his subject bears to every one of our 
institutions. I think it will be in order if we should pass a 
resolution approving of the formation of this association for the 
protection of the owners of railroad securities, and that we 
recommend to the individual members of our Section that, in 
so far as it may be practicable, they join this association. 

Ernest WooprurF: I make such a motion. (Seconded.) 

PRESIDENT McCarter: You have heard the resolution intro- 
duced by Mr. Woodruff, of Atlanta. It has been seconded. Are 
there any remarks? Is there any additional information which 
anyone desires about the motion? If not, those in favor will 
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say “aye.” Opposed, “no.” Mr. Warfield, you are thanked. 

Mr. S. Davies WarFieLp: On behalf of your Association, I 

wish to thank you, gentlemen, for the resolution you just passed. 
* * 


At the session of the General Association, held on Friday, September 
28, the following resolution was introduced and passed: 

WHEREAS, The business interests of the country are severely suffer- 
ing from great lack of adequate transportation facilities; and 

Wuereas, The railroads under present conditions are utterly un- 
able to increase their facilities to meet the heavy demand made upon 
them by the business needs of the country; and 

WuerrAS, Railroad Securities, owned in great volume by financial 
and other institutions which are members of this Association, are 
more or less affected by the general railroad situation now existing, 
and the cost of new capital for railroad purposes is now reaching al- 
most prohibitive figures; therefore be it 

Resolved, That the American Bankers Association, in realization of 
the gravity and far-reaching effect of the problems involved, offers the 
suggestion to its members, that they codperate with the most effective 
means now existing for collective action for impressing upon legisla- 
tive and regulatory bodies the necessity of taking under serious con- 
sideration the questions surrounding the railroads of the country, to 
the end that railroad credit may be strengthened and railroad expan- 
sion encouraged so that the growing business of the country and the 
government, in the prosecution of the war, shall be provided with 
adequate transportation services and facilities. 

PRESIDENT McCarter: The next is a report of the Committee 
on Legislation, and the report of the Special Committee on 
Legislation, both of which will be presented by Mr. Uzal H. 
McCarter, the Chairman of those two Committees. Modesty 
prevents me making those reports in person, so I will ask the 
Secretary to read them. 


REPORT OF COMMITTEE ON LEGISLATION 


“Your Committee has nothing to report at this time except that its 
activities were taken over by the Special Committee on Legislation, 
the report of which will include the work of this Committee. 

Respectfully submitted, 


Uza H. McCarter, Chairman. 
“Dated, September 26, 1917.” 
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(Motion made, seconded and carried, that the report be re- 
ceived and filed.) 


REPORT OF SPECIAL COMMITTEE ON LEGISLATION 
By Uzau H. McCarter, Chairman 


The work of the Committee during the past year has been one of 
considerable activity in that the purpose of its organization, namely, 
the test of constitutionality of Section 11, paragraph k of the Fed- 
eral Reserve Act has been completed. The well-known decision of 
the Supreme Court of the United States was rendered on June 11l, 
of this year, in which that portion of the Act was sustained, granting 
fiduciary powers to National Banks. It is the hope, however, of your 
Committee that in granting these powers to financial institutions oper- 
ating under Federal charter that the Federal Reserve Board will exact 
those requirements which have been strong factors in enabling our 
several companies to properly protect and conserve the trusts coming 
into their care. 

The case was argued before the Supreme Court of the United States 
by the Honorable John G. Johnson of Philadelphia, and the Honorable 
Henry M. Campbell of Detroit. Every effort has been made by the 
Special Committee on Legislation to have the case properly presented, 
and, regardless of the result, your Committee feels that it has done 
its best and left nothing undone to advance the interest for which it 
was acting. 

The Committee begs to express its great sorrow that within two or 
three days after arguing this case before the Supreme Court of the 
United States, that greatest of American lawyers, the Honorable John 
G. Johnson, died in Philadelphia, and while the Committee is most 
grateful that his life was spared to permit him to render such valuable 
service to the trust companies of the country, in connection with all 
other of his clients, it greatly deplores his death and the loss to our 
country of his great ability. 

The Committee further desires to record its high appreciation of 
the valuable service rendered to the trust companies by the untiring 
efforts and great ability of the Honorable Henry M. Campbell of 
Detroit. It acknowledges with pleasure the action of the Executive 
Committee at its meeting on May 7 in the passage of a suitable 
resolution in recognition of his untiring zeal and energy and in behalf 
of the trust companies of the country. 

To meet the expenses of the litigation the trust companies of the 
country were circularized to the effect that an assessment had been 
levied by the Committee of one one-hundredth of one. per cent. upon 
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their capital surplus, and request made that a check for such amount 
be sent by each institution to the Chairman of the Committee; 2,200 
institutions were thus notified, to which notices' the Committee re- 
ceived 876 replies, of which 582 institutions forwarded checks and 
294 institutions declined so to do. Out of the total number of notices 
sent, 1,324 failed to respond at all. 

A financial statement is submitted herewith: 


RECEIPTS 

Amount of subscriptions received.......... $41,316.01 
Amount of interest on deposit...........-.. 207.75 

ASEM LAX RN GoipeorodS dou dunGoe Oso aC —__—_§ $41,523.76 

EXPENDITURES 

Wounselet ees a ecient cre crs ochre iaterateteteren: $32,500.00 
Printing wand stationery, erie is deli olka 310.40 
Telegrams and incidentals................. 21.84 
Additional clerical help in forwarding circu- 

lars and fees to typists and beokkeepers.. 304.50 
Present, balance im bankranese steer etree 8,387.02 


$41,523.76 

Of the balance now in bank it is estimated that it will cost approxi- 
mately $387.02 to return to the several subscribing companies, the 
excess of balance described. This will leave in round figures $8,000, 
which is 19.36 per cent. of total subscriptions, thus enabling a rebate 
at this rate to each subscribing company. This will be done at an 
early date. 

In addition to the work of the Committee in conducting the test above 
referred to, your Committee assisted trust companies in several states 
in their legislative difficulties, notably in the states of Washington 
and New Hampshire. In the state of Washington the Legislature 
was largely composed of lawyers who conceived the idea of removing 
entirely from trust companies the right to transact a fiduciary busi- 
ness. An astonishingly bitter fight developed which, fortunately, after 
great effort was won by the trust companies of the state. In New 
Hampshire a determined effort was made to grant national banks fiduci- 
ary powers, which finally, after much labor, was defeated. 

As the special task for which this Committee was created is now at 
an end, the Committee begs an approval of this report, in order that 
its activities may terminate. Respectfully submitted, 

Uzat H. McCarter, Chairman. 


Mr. Mason: I move the report be accepted with thanks and 


would like to say that very few people realize the great amount 
of work Mr. McCarter has given to this matter. 
(Motion seconded and carried.) 
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Presipent McCarrer: The next business is the report of 
the Committee on Protective Laws, which will be presented by 
Mr. Lynn H. Dinkins, Chairman of the Committee and Presi- 
dent of the Interstate Trust and Banking Company, New 
Orleans. 


REPORT OF THE COMMITTEE ON PROTECTIVE LAWS 


During the past year, the efforts of our various State Legislatures 
have almost equaled in activity the operation of the War Department 
of that portion of the civilized world which is now in armed conflict. 
Counting special sessions, we have had almost as many State Legisla- 
tive meetings as there are members in our national union. Broadly 
speaking, however, the proposed enactments affecting Trust Companies 
were rather more conservatively phrased than in the recent past. 

The State of Iowa established a separate department to control its 
banks and trust companies, placing them under the control of a super- 
intendent of banking. 

Ohio made it legal for Trust Companies to invest their funds in 
Federal Farm Loan Bonds. 

The administration of Trust Companies in Arkansas, Florida, North 
Dakota, Oregon, South Dakota, Washington and Wyoming were re- 
stricted and safeguarded by additional legislation. 

Indiana passed an act requiring Companies receiving commercial de- 
posits, payable on demand, to maintain an adequate cash reserve. 

Rhode Island empowered Trust Companies to hold property in trust 
for the care and preservation of certain burial grounds. 

A number of states made it lawful for national banks to act as 
executor, trustee, etc., when authorized by laws of the United States, 
and others passed acts permitting the ownership of stock in corpora- 
tions by Trust Companies, this in order to enable them to join the 
Federal Reserve System. 

At the Kansas City meeting, it was suggested that our Trust Com- 
pany officials should give some consideration to the establishment of 
branches in foreign countries. The present tendency seems to be for 
a number of institutions to codperate in the placing of these foreign 
agencies, and it is confidently believed these organizations will con- 
tribute to the extension of the trade and prestige of the United States. 

Respectfully submitted, &, D, Huxzert, 
W. T. Kemprr, 
Isaac H. Orr, 
THEODORE G. SMITH, 
Lynn H. DINE1ns, 
Ohairman. 
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(Motion made, seconded and carried, that the report be re- 
ceived and filed.) ; 

Presipent McCarter: The next report is for the Special 
Committee on Federal Reserve Act, by John H. Mason, Chair- 
man of the Committee and also Vice-President Commercial 
Trust Co., Philadelphia. 


REPORT OF SPECIAL COMMITTEE ON FEDERAL 
RESERVE ACT 


Your Special Committee on Federal Reserve Act was appointed at a 
meeting of the Executive Committee held on December 5, 1916, for the 
purpose of making an analytical study of the Act, with a view to 
ascertaining objections by Trust Companies to entering the System, 
and recommending amendments desired to the Act. 

Subsequent to the appointment of this Committee the Chairman of 
your Executive Committee addressed a letter to all members of the 
Section requesting that they express their views upon the subject in 
writing to the Chairman of the newly created Committee. As a result 
of this appeal a number of communications were received in which 
many different views were expressed. 

Not one letter was received unqualifyingly commending the Act, al- 
though it was clearly apparent that willingness existed to consider 
membership in the System, providing certain changes were made in the 
law. 

Following the receipt of these letters your Committee held a meet- 
ing in New York City on January 11, 1917. At this meeting all 
phases of the subject were fully discussed. Later your Chairman was 
in communication with the authorities at Washington, and through 
which correspondence the views of the Committee were expressed. With- 
out presenting in detail the subject matter of this correspondence, it 
may be stated that some very important amendments have since been 
enacted into law. The Clayton Act, Sec. 8, which was one of the 
deterring factors considered by your Committee, has taken a most un- 
looked for turn concerning the interlocking directorates. The Act does 
not apply to Directorates of Trust Companies, and the Federal Reserve 
Board will shortly issue rules in accordance with the Attorney General’s 
decision. 

Therefore your Committee has in mind no further specific amend- 
ments to suggest at this time, but believes the entire question is one 
to be decided by each separate company, depending upon the laws of 
the state under which said company operates, its charter rights, charac- 
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ter of business and need for the privileges offered by affiliation with the 
new System. All of which is respectfully submitted. 
Joun H. Mason, Chairman. 


Presipent McCarter: The report of the Chairman of the 
Special Committee in reference to the Federal Reserve Act 
should receive more attention at the moment. The committee 
have been very efficient in their efforts to harmonize existing con- 
ditions and have been very potential in bringing about some of 
the amendments which were so largely desired and which have 
been enacted into the law. Those in favor of adopting this re- 
port and ordering it to be filed will signify. It is so ordered. 

We will next have the report of the Special Committee on 
Publicity by James M. Pratt, Chairman of the Committee and 
Vice-President of the Guaranty Trust Co. of New York. 


REPORT OF SPECIAL COMMITTEE ON PUBLICITY 


The Special Committee on Publicity was created at the meeting of 
the Executive Committee held in New York City on December 5, 1916. 
The motion being duly made, seconded and carried, as follows: 

Resolved, That a special committee consisting of two members to work 
in conjunction with the officers of the Section be created to investigate 
the: practicability of a national publicity campaign, or several local 
campaigns, to promote fiduciary and other Trust Company services, and 
that said committee shall in its recommendations include a plan of 
operation. 

Under date of December 28, 1916, the Chairman of the Executive Com- 
mittee addressed a communication to all members of the Section, advis- 
ing them of the appointment of this committee, and requesting them 
to address the Chairman of the committee, expressing fully, for the 
guidance of the committee, their views upon the subject matter of the 
resolution. 

A number of communications were received and they contained sug- 
gestions somewhat as follows: 

“Our opinion is that powers and functions of Trust Companies differ 
so widely under the laws of the different States that a national cam- 
paign would not be practicable. It might be possible to form a plan 
for publicity with respect to fiduciary services, but our judgment is that 
this can be accomplished just as well by local campaign.” 

“Other Trust Company services are of so varied a character and 
largely banking in their nature, it would seem impracticable under the 
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various state laws to organize a national campaign to cover them.” 

“We believe the most effective method to promote fiduciary service 
is through special and individual work. Profitable business of this 
character is found among comparatively few in each company, and 
can be covered by personal work rather than general publicity.” 

“Do not believe a campaign of this kind can be conducted by co- 
operation with other Trust Companies.” 

A member from California stated that they devour any literature on 
- the subject of advertising their company, and they trust that the find- 
ings of the committee may be worked up. in some concrete form so 
that a pamphlet may be prepared for distribution to all members. 

Another member from Massachusetts wrote that they are in favor of 
publicity for Trust Companies, and look upon the matter as one to be 
undertaken by the Section. They believe a national campaign would 
do the Trust Companies a great deal of good and be of value to the 
public, now ignorant of the advantages of fiduciary services of these 
companies. 

A member in the South said that they doubted the practicability of 
a national campaign or a codperative local campaign to promote fidu- 
ciary or other Trust Company services. They believe that there is a 
distinct individuality in Trust Companies, and that they would not, 
for instance, care to join in the issuance of an advertisement in their 
own city which would include their competitors on equal terms. They 
also believe that they are better qualified for trust service than their 
competitors, and that the number of people with accumulated property, 
comfortable incomes, or those able to carry substantial life insurance, 
are limited in number and may be easily ascertained. They feel that 
a ‘Trust Company should make up a mailing list composed of people 
with property and comfortable incomes and appeal directly to them, 
thereby avoiding a large waste in effort. 

The apparent difference of opinion is, however, more apparent than 
real, for the members are unanimous in voicing their desires for greater 
activity in securing the nomination of Trust Companies to act in trust 
capacities. A carefully prepared plan of national local publicity would, 
therefore, no doubt receive the approval of a large proportion of the 
membership, if introduced during normal times. 

Shortly after the appointment of this committee diplomatic relations 
were severed and war was declared with Germany. It therefore became 
increasingly apparent that the conditions leading up to and following 
these events would render inopportune any attempt to suggest for 
execution a comprehensive plan for national publicity to be given fidu- 
ciary and other Trust Company services. ‘The problems to be con- 
fronted in a publicity campaign, national in scope, are difficult of 
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solution in time of peace. In time of war they are almost impossible 
of satisfactory solution. 

Among the questions to be answered are those of apportionment of 
expenses and how raised; writing and selection of copy; selection of 
mediums; circulation and clientele of mediums selected; preparation 
of Trust Companies qualified and equipped to execute trusts, to take 
advantage of the new sentiment created in their favor. In addition to 
these few points are those detailed items so familiar to all publicity 
men, but uninteresting for recital here. 

Out of 2,000 wills becoming operative in New York County in 1915, 
only about forty estates represented were placed in the hands of Trust 
Companies. Court records and other centers, large and small, would 
no doubt reveal as startling a condition. This is sufficient reason to 
reflect upon the necessity for Trust Companies, even in our largest 
cities, to become more active in spreading the knowledge of Trust Com- 
pany equipment and service. 

In the belief, therefore, that every possible advantage should be 
taken by the Section to assist its members in extending their lines of 
usefulness, even during these days of political, social and economic 
upheaval, your committee desires to suggest for your consideration and 
adoption the following: 

1. Furnish at cost to all members, for their individual use, compre- 
hensive advertising campaigns, using tested advertisements, form let- 
ters and booklets to be contributed by member companies. 

2. Furnish at cost to members and communities, as desired, tested 
material for use in the conduct of a local publicity campaign. 

The Section has already a quantity of such matter on hand, and has 
assurances from a number of companies that they will codperate in 
furthering such plans. 

Respectfully submitted, 
JAMES M. Pratt, Chairman. 


PRESIDENT McCarter: It has been moved and seconded that 
the report which you have just heard be received and filed. T 
desire to say that as the result of this report, the Executive Com- 
mittee recommend to the convention that this committee be re- 
tained in power, as they have some thoughts as to the working 
out of the details of this report, and the committee expect to 
be of service to the members in furnishing advertising matter. 

K. C. McDougat1, Buffalo: I am very much interested in this 
report. I have been a trust man about three years. The Trust 
Company’s powers outside larger cities, the public know very 
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little about. When I got into the trust company in Buffalo, I 
made a suggestion to the other three trust companies there. if 
said, “Let us plug together and advertise and it will do us all 
good.” And I could not get them to codperate. It seems to 
me that good work can be done for the benefit of all, and the 
advertising will redound to the benefit of the trust companies. 
The public as a rule do not know anything about the uses that 
can be made of trust companies. I take pleasure in supporting 
these resolutions. 

PresipeNt McCarrer: The Section desires to express its 
great appreciation to Mr. McDougall inasmuch as during the 
last three years he has seen the light and come within the fold. 
(Laughter.) I have known him many years and have labored 
with him, and I am glad our efforts have been successful in get- 
ting him in. The object of the resolution is that the committee 
be continued in power. If there is no objection that will be the 
order and it is so received. 


REPORT OF THE SECRETARY 


Believing that a detailed recital of all work done by the Secretary’s 
office during the past year would exact an unwarranted claim upon your 
time, it has been the endeavor of your Secretary to prepare a report, 
the presentation of which would consume but a very small space 
thereof. 

Upon returning to New York from the Kansas City Convention the 
regular and special work of the Section office was entered upon, com- 
prising during the year the following: 

Various Secretarial duties in connection with the notices and min- 
utes of the meetings of the Executive Committee and its sub-commit- 
tees. Preparation, editing and approval of copy for the Annual Pro- 
ceedings. Preparation of copy each month for the Journal of the 
Association. A great number of inquiries upon all phases of trust 
company and safe deposit operations, many of which required much 
special investigation and research were answered through interviews 
and extended correspondence. In this connection the Secretary’s office 
was visited on a number of occasions by representatives of foreign 
governments, such as those of Norway, Japan and China, where trust 
companies are to be established along modern lines. Just prior to 
the preparation of this report application for membership was received 
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from the China Trust Company, Shanghai, China. Members availed of 
the Secretary’s office to discuss the outlines of a plan to educate and 
stimulate the interest of employees, with a view to eliciting their in- 
telligent and hearty codperation in furthering the expansion of their 
several institutions. A steady increase is noted in this form of service. 
Due to the activities of the Executive Committee and the various 
sub-committees, several communications were sent to all members and 
compilations prepared in connection with replies thereto. 

Much information pertaining to various phases of trust company 
work has been gathered during the year and systematically filed for 
ready reference. Much, however, yet remains to be done. 

Your Secretary \has attended frequent conferences and meetings of 
bank and trust company officials throughout the year, as well as con- 
ventions of state bankers associations. 

At the periodic office conference, inaugurated by President Goebel, 
he has also represented the Section and has served upon the General 
War Loan Committee of the Association. Membership on this latter 
Committee involved attendance at almost daily meetings from May 10 
to June 15, and at frequent intervals thereafter throughout nearly the 
entire summer months. Your Secretary was charged with the duty of 
preparing and forwarding to over 30,000 banks and trust companies a 
series of questions bearing upon the Liberty Loan Campaign, and as- 
sembling data received therefrom. The results of this effort may be 
witnessed in the Liberty Loan chart now on exhibition, as well as fifty- 
five separate compilations covering nearly 1,500 pages of typewritten 
matter. Over 8,000 reports were personally examined and passed upon 
in order to reach the conclusions embodied therein. Over 2,000 special 
letters of commendation were addressed to financial institutions whose 
reports revealed signal success in selling the bonds. Many gratifying 
responses were received as a result of these letters. 

In the March issue of the Journal your Secretary outlined a new 
“Book of Forms and Service” which was subsequently adopted for 
the use of the Association and several Sections thereof. The activities 
incident to the war have, however, precluded the possibility of further- 
ing the work until after this convention and possibly until after the 
next Liberty Loan. 

Throughout the twelve months just closed the work of the Section 
has been developed and its possibilities carefully unfolded and followed 
up. It has been the constant aim to install the most effective systems 
and methods in order that the greatest amount of service could be ren- 
dered to all members with accuracy and despatch. 

The membership of the Section as reported by your Chairman has 
shown a very gratifying increase. This was stimulated on several 
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occasions throughout the year by special communications addressed 
to non-members, setting -forth the benefits of membership and co- 
operation. The financial statement is appended herewith and will be 
submitted after the reading of this report. 

In conclusion permit me to inject a few words of a more personal 
nature, which I trust you will not consider inappropriate. 

It might well be construed as indicating the lack of a fitting sense 
of appreciation on my part did I fail here to place on record an ex- 
pression of the recognition of my indebtedness to the Chairman of the . 
Executive Committee, Mr. John W. Platten. It was he who placed my 
name before your Executive Committee a year ago, and throughout the 
twelve months just closed has given most generously of his time and 
advice upon a large number of subjects, about which it was my privi- 
lege to consult him. It has been my constant endeavor to render 
service of such a character as shall permanently commend to you his 
judgment in my selection. 

It is also with pleasure that acknowledgment is hereby made of 
my thanks to President McCarter for his unvarying courtesy in rela- 
tion to the general work of the Section, but more especially in con- 
nection with his valued guidance concerning the many details incident 
to the Seventh Annual Trust Companies banquet, and the preparation 
of the program for this Convention, about which it was necessary to con- 
sult him at frequent intervals. 

I also bear willing testimony to the helpful assistance and undevi- 
ating courtesy accorded by Vice-President Blair in connection with all 
matters about which I had the opportunity of conferring with him. 

Without exception every member of the Executive Committee and 
all sub-committees has shown the greatest consideration in connection 
with all matters pertaining to the work of the Section. Acknowledg- 
ment is also made of the helpful assistance given by the Officers and 
Department Heads of the Association, as well as the General Secre- 
tary and Secretaries of the various Sections. Co-ordination of effort 
and harmony of action have been my aim throughout the year. 

An earnest realization of the possibility of the Section work chal- 
lenges at all times the best endeavors of your Secretary, whose con- 
stant purpose may be summarized by the ideal codperation and ser- 
vice. Respectfully submitted, 

Leroy A. Mersnon, Secretary. 


FINANCIAL STATEMENT 
Sept. 1, 1916, to August 31, 1917, inclusive. 
CREDITS 
Sept. 30, 1916, appropriation by Executive Council........ $8,500.00 
May 9, 1917, appropriation by Executive Council...... +++. 1,250.00 
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Received from sale Book’ of Forms........:.2.:5.0c000< $49.00 

Received from sale Trust Company Laws................-. 6.80 

ireceivedmrone Oc postarcnmmmmerci sm seme e once cing hari crtlere 4.00 

$9,809.80 

DISBURSEMENTS 

SQIATICSO Note secs emt eel re Nea ore eter Meatless $4,600.65 
Executive Committee meetings................. 1,030.70 
BOO kKTOtmPTOCeeGiNGs, el O UG spasms etches erecsterle 1 983.04 
INSWUOM “onkg-p deh oOncI OD dO poise cata oc. Oreane eaertie 605.04 
Postage, stationery and printing........... "oN'6 0 585.72 
Convention eexXPensesi criss sacts sarc ee ere 320.79 
EUSGb PAN OLIC SOOM erarststers. sce e steecve.4 aris one. svete sidiats «ots 155.70 
Gold token retiring president.................. 125.00 
iclephone sand) telesrams.... cass. ce ee ee 63.20 
BOOKS eanGe OMNCIN Os ta <a Gieaskeorero ee vena 49.30 
WEP AVCLINO MER PCNSER suo sie eucle aqcteneueperste ei seeiensvapeiae chess 67.98 
Cards, plates and frames for addressograph.... 35.48 
Crave lmraisin ers mie rairacienet ann adios ere etre eu-oletste ies 15.50 
IED ECSS er CHAR OCH BRN. aed tlre te tisse tehdeus cele naif net 5.87 

8,643.97 

Creditybalancesareramscts tices arte ters $1,165.83 


PRESIDENT McCarter: I have served the Association now for 
a period of ten years, and during that service I have never seen 
the Secretary’s office in a state of such satisfactory control as it 
is at the moment. When you realize that Mr. Mershon has been 
with us practically now only one year, you will appreciate the 
amount of work and labor that he has performed to bring the 
office which had no records, or nothing to commend itself to the 
membership, into a state of active service; and our Association 
is indeed most fortunate, and I take great pleasure in bearing 
tribute to the effectiveness of Mr. Mershon’s work during the 
past year, and I promise for him an increased activity and value 
to the membership the next year. Those in favor of accepting 
Mr. Mershon’s report and ordering it filed will please indicate. 
It is carried. 

PRESIDENT McCartser: We will now hear from the Nomina- 
ting Committee. 

W. 8S. McLuoas, of Kansas City, Missouri: Your Nominating 
Committee begs leave to submit the following nominations: 
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For President: Frank W. Blair, President Union Trust Co., 
Detroit, Michigan. 

For Vice-President: John W. Platten, President United States 
Mortgage and Trust Company, New York. 

For Members of Executive Committee, term expiring 1920: 
John S. Drum, President Savings Union Bank & Trust Co., 
San Francisco; Solomon A. Smith, President Northern Trust 
Co., Chicago; W. L. Hemingway, President Mercantile Trust 
Co., Chicago; Henry M. Campbell, Chairman Board of Directors 
Union Trust Co., Detroit; Myron 8. Hall, President Buffalo 
Trust Co., Buffalo, N. x 

Presipent McCarver: Gentlemen, what is your pleasure 
with regard to the report of the Nominating Committee? It is 
moved that it be received and carried out and that the Secretary 
cast a ballot in favor of these gentlemen. All those in favor of 
accepting the report of the Nominating Committee, and request- 
ing the Secretary to cast the ballot in favor of their election 
will please indicate. The Secretary has cast the ballot and re- 
ports their election. Inasmuch as | hate to relinquish the office, 
I think the time has come when the new president should assume 
these duties and I will ask Mr. Blair to kindly come forward. 
(Applause.) (Here the president-elect arrived at the table.) 

Mr. Blair, it is the pleasantest part of the duties that I have 
had in the service of the American Bankers Association, The 
Trust Company Section, to turn over the duties of President to 
you, who for so many years have been my warm personal friend, 
and to a man who has much greater ability than the outgoing 
president—though he is not quite so belligerent. (Laughter.) 

I congratulate you, gentlemen, in this election of your Presi- 
dent. I know of no man during these critical times more fitted, 
more able to manage the affairs of this section, and I am de- 
lighted that a man of his well-known “stand-patism”—if that 
is a fair term—will guide the destinies of the section during 
the next year. Mr. Blair, I desire to pin the official badge of 
the office on you and wish you luck. 

Here President Frank W. Blair took the chair. 
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Presipent Buarr: I feel that there has been conferred upon 
me a great honor. Any words that I could give expression to 
would not tell you what my feelings are. I am not going to 
make a speech, because it is getting along toward luncheon-time, 
and we have a lot of business tomorrow. I only want to say that 
if I can do one-half as well as your retiring President, I will be 
entirely satisfied with myself. Before proceeding I want to pin 
on our able and self-confessed belligerent, the retiring President, 
the permanent badge of his office. 

Ex-PresipeEnt McCarter: I thank you very much, Mr. 
Blair, and I feel I would not be doing my duty to my associates 
on the Executive Committee if I do not report to you gentle- 
men the most graceful compliment I have ever received from a 
body with which I have been connected, in that as individuals 
and as personal friends, they presented me yesterday at luncheon 
with the most beautiful set of studs and buttons that I have 
ever seen and I desire to express my appreciation to them thus 
publicly. 

PRESIDENT Buartr: Will Mr. Platten please step forward? 

Mr. Platten, it gives me great pleasure to pin upon your coat 
the badge of your office. I feel that to you we should give credit 
for a great amount of the work done during the past year. 

Vice-Presipent Pxuarren: Mr. President—In accepting 
your very kind expression, I want to say that this Section is to 
be congratulated upon the election of Mr. Blair. He has given 
a great deal of his time to the work of the Section. In the ac- 
ceptance of this badge and also the honor of the office, I deem 
it a very great privilege, and I cannot say more than to earnestly 
thank you and pledge my very best efforts while I have the honor 
to occupy the position. Thank you very much. 

SECRETARY MersHon: Before we call the roll of the State 
Vice-Presidents, I would direct attention to the charts on the 
wall, which were on exhibit at the first session yesterday after- 
noon. They may be studied and examined carefully by all the 
members present. Also there are a number of books on trust 
company subjects here which will be of interest to the members 
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present. We have received from the Federal Reserve Bank of 
New York a supply of blanks which were distributed yesterday 
and they are also available. 

Mr. BrecKinripce Jones: In referring to those charts they 
are interesting, but can be of very little use to us after we re- 
turn home, unless we can get facsimiles of them. They were pre- 
pared by Mr. Remsen, and I move that it is the sense of this 
Section that it be requested, if possible, to arrange with Mr. 
Remsen, that this Section will be in possession, at some reason- 
able cost, of a sufficient number, and furnish them to every 
member that asks for facsimiles, not only of those charts, but 
of this old will. I would like to have a facsimile of each one of 
them in my office; and I move that the officers of the Section be 
authorized or requested to make some arrangements so that any 
member can get them at some reasonable compensation. (Sec- 
onded.) 

Mr. Puatren: I would like to say, before the motion is 
put, that if the duties of the Secretary be put into operation 
along the lines he has mapped out, the suggestion made by Mr. 
Jones, which I think is most admirable, means a little more 
money. I think it is a good thing to do, yet the additional in- 
formation the Secretary contemplates gathering together for 
the benefit of the Section will cost more money. 

PRESIDENT Buarr: I take it, Mr. Platten, that Mr. Jones in- 
tended to ask that those who apply should pay for the charts. 

Mr. Jones: No expense to the Section. 

PRESIDENT Buiair: At the individual expense. 

Mr. Prarren: I think the Section ought to do that, if it 
is done at all. It is valuable information and that is what we 
are banded together for. : 

Mr. Jones: Mr. Chairman, I see no reason why the Section 
should furnish me with copies of those charts, any more than of 
those books. Put it on the basis that you can buy something 
and everybody can pay for it. 

Mr. Prarren: Refer it to the officers, Mr. President. 
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Mr. Jones: I am perfectly willing. 

Mr. Puatten: I so move the amendment. 

Ex-Presiwent McCarter: Seconded. 

PRESIDENT BuarrR: You have heard the amendment, that it is 
a matter to be referred to the officers with power. If there is no 
discussion those in favor will say aye. It is carried. Now those 
in favor of the original motion as amended will say aye. It is 
carried. 

Mr. Piratren: The Executive Committee is in receipt of in- 
formation from New York this morning to the effect that Sena- 
tor Calder has introduced a bill in the Senate, known as Senate 
Bill 2908. This bill is now in committee of the banking and 
currency of the Senate. 

We offer as a suggestion that this preamble and resolution be 
considered. 

Wuereas, The Trust Company Section of the American 
Bankers Association having learned with great interest of the 
bill introduced in the United States Senate by Senator Calder, 
under which it is proposed that the Federal Reserve Board may 
be authorized to permit the Federal Reserve Banks, when they 
deem the emergency warrants it, to make loans to member banks 
upon certain classes of securities as collateral, desires to record 
its entire approval of such proposed action and trusts that such 
authority may be granted to the Federal Reserve Banks. There- 
fore be it 

Resolved, That in addition to expressing its approval as above 
the Trust Company Section recommends to the General Con- 
vention of the American Bankers Association that it, the general 
convention, also approve the policy contained in the proposed 
legislation and urges its passage by the National Congress. 

Ex-PresipENt McCarter: I second the motion. 

Mr. BRecKINRIDGE JonES: I would like to offer an amend- 
ment. Section 22 of the Act is a thing in my mind that is most 
- offensive to most of the institutions. I think every member bank 
is practically violating it every day, and if we could add there 
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“and recommend also that the provisions of Section 22 of the 
Federal Reserve Act be liberalized.” 

Ex-Presipent McCarrer: Mr. Jones, 1 think that what you 
say is exactly so, but I feel it would be unfortunate to inject 
that at the moment. Here is one of the things that appeals to 
trust companies more than any other feature of the Federal 
Reserve Act, and will do more to harmonize it with those of us 
who are not doing a commercial business, than any other effort 
that has been introduced at the present time. The suggestion 
has been made and the resolution that has been offered meets 
with the entire approval of the President of the American Bank- 
ers Association and I trust it will pass as it has been offered by 
Mr. Platten. 

Mr. Jones: I withdraw the amendment. 

Mr. Guinan: Probably 90 per cent. of the trust companies 
of the United States depend more upon their banking privileges 
than they do upon their trust powers; in groups, in conventions, 
in state, and otherwise, I have endeavored to ascertain the propor- 
tion of trust companies that rely simply upon their fiduciary pow- 
ers, and those that rely on their banking, and I find with the 
exception of cities of the first class, that trust companies do 
depend upon their banking functions, rather than upon the fidu- 
clary powers. In our immediate neighborhood of Pennsyl- 
vania, in cities of 30,000 and 40,000, trust companies are au- 
thorized not for the fiduciary powers, but rather for the func- 
tions of a bank, and banking, and the problem I think should 
come up among our trust companies here as to our banking 
functions, and as to those conditions, that we think alteration 
should be made to meet, that might make the Federal Reserve 
System more attractive to us. There is no problem in the amend- 
ments to the Federal Reserve Law that is harder than the prob- 
lem that comes to you at your desk from day to day. What is 
needed in each of us is that spirit of confidence in our own 
opinions as to what we think is right and proper, to make a Fed- 
eral Reserve Law one that is attractive to us. I have heard the 
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report of the Committee on Federal Reserve Law and I have 
heard that they have nothing more to add. Probably that com- 
mittee on Federal Reserve Law has failed to recognize that 92 
or 94 per cent. of the trust companies of the United States 
are not trust companies, but banks, and my viewpoint is the con- 
vertibility of assets into currency, or into credit, depending upon 
some mode by which this system can virtually guarantee the de- 
posits of every member bank in the system, and will improvise 
a convertibility of assets, which insures and guarantees the de- 
posit of every depositor in that system. 

I heartily agree with the spirit of the resolution in the line 
of adding to the number of assets that might be converted. As 
the law stands, it is a Federal Reserve Law. It limits us simply 
to a certain class of paper—bills receivable, rediscount. 

The essential thing from the viewpoint of a national bank, a 
state bank, or even a trust company in cities of less than thirty 
thousand, is to enlarge that field so that state banks, national 
banks, and trust companies can convert their assets into emer- 
gency currency, should the emergency arise in their locality. 

PRESIDENT Buarr: Is there any further discussion? If not, 
those in favor will say Aye. The motion is carried. 

PresIDENT Buarr: Before assuming the regular order of 
business, I want to call the attention of the members of the 
Executive Committee to the fact that there will be a meeting held 
in this room immediately after this adjournment and I ask that 
none of them leave. 

We will next take up the complete calling of the roll of state 
Vice-Presidents. ; 

James M. Prarr: If it is in order, may I make a motion that 
on account of the lateness of the hour, further reports be 
handed to the Secretary and be published in the proceedings. 
( Seconded.) 

PRESIDENT Buatr: Are there any remarks. Those in favor 
will say Aye. It is carried. We have one other order of busi- 
ness, the nomination and election of state Vice-Presidents. 
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Ex-Presipent McCarter: I move that there being no nomi- 
nations from these various states the usual procedure be followed 
as the President may appoint. (Seconded.) 

PRESIDENT Buarr: Those in favor will say Aye. I might say 
that the President will be glad to receive names from any mem- 
ber present. Does any member want to present any new busi- 
ness ? 

UNIFORM LAWS REGARDING WILLS 

Grorce C. Gregory, American Trust Co., Richmond, Va.: I 
do not want to take up but a few moments of the time of the 
Section as it is very late, but it does seem that there is one 
matter that should be taken up; either by the appointment of a 
special committee, or emphasized, and that the Legislative Com- 
mittee be asked to pay special attention to that. There is in exist- 
ence a commission known as the Commission on Uniform State 
Laws, composed of men from each state of the Union, appointed 
annually by the Governors of the states, that meet annually 
with the American Bar Association. The American Bar As- 
sociation has a committee known as the Committee on Uniform 
State Laws, and together they have been operated successfully 
for many years. They have during the last few years gotten 
nine of the states, for instance, to pass laws recognizing wills 
executed according to the laws of the state where the man re- 
sided at the time of his death. 

You all know that if a man executes a will in the state of 
New Jersey, if he owns land in the state of New York or Massa- 
chusetts, his will will have to be executed according to the laws 
of Massachusetts and New York if he wishes the land in those 
states to pass under that will. If it is not, the land will pass 
by descent and not by will. It does seem’ that a committee 
on uniform laws of this Association, codperating with the com- 
mission appointed by the governors, the other committee, would 
redound to the benefit of this session. 

Now, in the last meeting of the Bar Association Committee, 
they passed a resolution recommending to the Legislatures of the 
various states, that they pass laws requiring that any probated 
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wills in the state where the land is located shall go through the 
same procedure of notice and approval of wills as they have to go 
through where they have originally probated the will, and they 
require that even though the state in which the will was orig- 
inally probated, did not require notice. If a will were probated 
in the state of New Jersey according to the law, and was exe- 
cuted and attested according to the laws of New Jersey, that 
they should receive full faith and credit throughout the United 
States. 

It is not convenient for the president and secretary of a New 
Jersey corporation to have to go to California to prove a will, or 
to qualify on an estate. 

In a recent case in Virginia—we had a case in Alabama, a 
vice-president and secretary of the company had to go in per- 
son twelve years after the man died, to re-prove the will in the 
state of Virginia. Now, that is exceedingly inconvenient. 

There are a great many matters with reference to the attest- 
ing clauses of wills and probate, that it does seem should be 
specially investigated by a sub-committee. I appreciate the fact 
that the Legislative Committee is fully competent to handle the 
matter, but, with the varied matters that come before it, this 
should be submitted to a sub-committee, and that sub-committee 
should have nothing to do except formulate the laws, or get the 
several states to pass uniform laws, to the end that it will en- 
courage people to go before the trust companies and make their 
wills, and make it easier for them to probate after. 

Joun W. Mason: I move the matter be referred to-the incom- 
ing Executive Committee. 

Jonn W. Puarren:: I think the suggestions are excellent 
and, on the motion of Mr. Mason, I very heartily second it. 

President Blair at this point called for any discussion upon 
the subject and also made a statement in regard to the proper 
procedure to accomplish the desired result. 

Mr. George C. Gregory made an additional suggestion in con- 
nection with handling the matter. 
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Preswwent Buair: Gentlemen, you have heard Mr. Mason’s 
motion, supported by Mr. Platten. -It is carried. 

Mr. Mason: I would like to move we adjourn. 

PRESIDENT Brain: If no one else has anything to offer, the 
meeting will stand adjourned. 

(Meeting adjourned 12:45, Sept. 26, 1917.) 

On account of the necessity for condensing all matter in the 
proceedings in order to conform to allotted space the reports of 
State Vice-Presidents have been summarized. 


ALABAMA 

Mr. R. E. Sersets, Cashier Alabama Bank and Trust Com- 
pany, Montgomery: 

Thirty-nine organized trust companies doing business, although no 
newly organized companies during the past year. The operation of 
trust features practically confined to the large cities. Educational ad- 
vertising needed in order to acquaint the layman with the possibilities 
for good in a community through the operation of trust companies. 

ARIZONA 

Mr. N. D. Sanpers, Assistant Secretary and Treasurer Phoe- 
nix Savings Bank and Trust Company, Phoenix: 

Only one institution in the state exercising the functions of a trust 
company, although several of the state banks have the power to do so 
by charter. Very limited laws and regulations of banks and _ prac- 
tically none covering trust companies. 

ARKANSAS 

Mr. Caries G. Henry, President Arkansas Bank and Trust 
Company, Newport: 

Fiduciary service by trust companies becoming very popular. No 
new companies organized during past year. Present law quite favor- 
able and no legislation pending. 

CALIFORNIA 

Mr. W. D. Loneynrar, Vice-President Security Trust & Sav- 
ings Bank, Los Angeles: 

There are thirty-three active trust companies and trust departments 
of banks and title companies in the state; one new trust company or- 
ganized. The people of the state are not as familiar with trust com- 
pany service as in eastern centers, because of the trust company idea 
being of comparatively recent introduction. The services of trust com- 
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panies during the past year have been greatly enlarged, broadened and 
intensified. In addition to specializing in fiduciary service, they have 
established income tax service and real estate departments, caring for 
the business and financial affairs of enlisted soldiers and sailors, as 
well as encouraging the creation of trusts under life and endowment 
policies. Corporation tax service has also been established. In Los 
Angeles companies carried on a six weeks’ campaign of community ad- 
vertising which was followed by individual educational work along 
publicity lines. Standardization of fees and charges has been given 
careful attention. A Trust Company Section of the California Bankers 
Association was organized in May. Every. active trust company in 
California has joined the section. Much constructive work has been 
undertaken by the section, particularly that of harmonizing the condi- 
tion resulting from trust companies drawing wills and other docu- 
ments. The Bank Act was also amended, giving foreign trust com- 
panies greater latitude. The outlook for enlarged service by these 
companies is bright. 
CONNECTICUT 

Mr. W. P. Bryan, Secretary Colonial Trust Company, Water- 
bury: 

There have been no laws passed affecting the trust business ad- 
versely, although a number of minor changes have been made in the 
statutes, intending to make them more efficient and workable. The 
safety, satisfaction and economy afforded by trust companies are be- 
coming increasingly popular with the people of the state. 


DELAWARE 


Mr. Grorcr H. Hatt, President Milford Trust Company, 
Milford : 

Greatly increased activity and efficiency have been manifested dur- 
ing the past year. A number of national banks in the state changed to 
trust companies. One of the principal objectives of Delaware trust 
companies during the present year is a more intense codperation be- 
tween the State Bankers Association and the American Bankers Asso- 
ciation. . 

DISTRICT OF COLUMBIA 

Mr. Grorce E. Fremine, Vice-President Union Trust Com- 
pany, Washington: 

Six trust companies actively engaged in business. The expansion, 
development and increasing importance of our country are being rapidly 
reflected in the business of these companies. The establishment of 
branch offices is receiving marked attention. 
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GEORGIA 
Mr. F. S. Eruermen, President Atlanta Trust Company, 
Atlanta : 


This state has twenty-nine trust companies, about half of which do 
not attempt any trust business. Trust functions are in their infancy, 
and there is need for considerable publicity and education among the 
people as to the services and advantages which these companies have 
to perform. ‘This presents a wide field of opportunity. The recent 
legislature passed laws giving state and national banks with a capital 
of $100,000 or above the same powers and functions as those exercised 
by trust companies. 

ILLINOIS 

Mr. Sotomon A. SmirH, President Northern Trust Company 
Bank, Chicago: 

Sixty-four companies organized under the Banking Act and three 
under the General Corporation Act. Eighteen foreign trust companies 
are authorized to do business in the state. Very little legislation 
passed during the year directly affecting trust companies. The Uni- 
form Stock Transfer Act provides for greater uniformity in the methods 
to be used and regulations to be observed in the handling of registra- 
tions and transfers, and will repay study by trust companies handling 
that class of business. There has been a marked increase in fiduciary 
business during the past year. Chicago trust companies have for a 
long time been conducting campaigns of education, with the result 
that the general public is better informed than ever before as to the 
services they can render. The value of estates of $10,000 or over, 
probated in Cook County in 1916 was $89,585,000. $79,342,000 of this 
was devised by will, while $26,184,000 passed into the custody of trust 
companies. 

INDIANA 

Mr. W. P. Brexn, President Peoples Trust and Savings Com- 
pany, Fort Wayne: 

Five new trust companies organized during past year, which now 
makes sixty companies in active business. Fiduciary functions of trust 
companies rapidly growing in favor. The provisions of the state law 
which forbid any company loaning to any director, officer or employee, 
and also prohibit any company from accepting any director, officer or 
employee as surety on any obligation have inspired confidence in the 
people, and made the trust company conspicuous for its safety among 
all moneyed institutions. 

IOWA 


Mr. F. C. Fisuzr, Vice-President Security Savings Bank, 
Cedar Rapids: 
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As full fiduciary powers are conferred upon state banks in Iowa, 
there are practically no exclusive trust companies. It is a matter of 
general knowledge that those banks which have qualified to exercise 
fiduciary powers have very largely increased their business in this 
particular line. The bountiful crops raised:during the past two years 
and marketed at the highest figures ever known, have caused a rapid 
accumulation of wealth, together with a desire for the conservation 
of estates through the medium of corporate trustees and executors. 
Much interest has also been shown in the creation of endowment funds 
for charitable institutions which are placed in the custody of cor- 
porate trustees. As the law permitting banks to act in a fiduciary 
capacity is only a little more than three years old, very satisfactory 
progress has been‘made in popularizing the use of corporations in the 
realm of fiduciary services. No new legislation affecting trust com- 
panies enacted at the last legislature. A modification of the law, how- 
ever, is hoped for which will permit the deposit with a state official of 
certain securities in lieu of giving a bond when acting in a fiduciary 
capacity. 

KANSAS 
Mr. SHEFFIELD INGALLS, President of Commerce Trust Co., 


Atchison : 

The trust company law in Kansas passed in 1901 has been slightly 
amended since that date. It is regarded by many as a model law, 
although there are at present only eleven trust companies in the 
state. As banking functions are limited, much capital cannot be 
encouraged into trust company activities. Only special classes of de- 
posits are permissible, and they are of such a character that they must 
be interest-bearing. 

Administrators, executors, trustees, public officers or banking in- 
stitutions may carry checking accounts, but individual accounts sub- 
ject to check are not permitted. Individual deposits must be on time 
certificates or in gavings accounts. Otherwise, trust companies in 
Kansas can do everything that trust companies in other states can do. 

Fiduciary service is comparatively limited as large estates are not 
numerous as yet. The bulk of the income of trust companies has been 
derived from the negotiation and sale of securities of various kinds, 
more particularly on farm and city mortgages. Two companies, how- 
ever, are doing a big land title business. 

Trust companies at present must carry reserves of 25 per 
cent. on deposits subject to check and 10 per cent. on time deposits. 
These requirements are higher than for state banks. A committee rep- 
resenting trust companies appeared before the State Legislature and 
protested against the introduction of a bill to modify the law govern- 
ing reserves. The bill was defeated, as the view was taken that 
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trust companies by reason of the nature of their business should carry 
strong reserves, and as their financial solidarity should never be in 
question. A bill conferring trust company powers on state banks was 
also defeated. 

There are eleven trust companies operating within the state with a 
combined capital of $1,325,000, surplus $307,000, total resources $5,- 
691,874. 

No new companies organized. 


KENTUCKY 

Hon. Joun Srires, President Louisville Trust Company, 
Louisville: 

Nineteen companies or corporations engaged in whole or in part in 
the transactions of trust companies. Three new companies organized 
during the past year. The State Banking Department reports all com- 
panies in good condition and all doing a safe business. No legislation 
affecting trust companies enacted. Most of the measures recommended 
by the American Bankers Association have been passed in the state. 


LOUISIANA 
Mr. C. D. Moss, Cashier Lake Charles Trust & Savings Bank, 
Lake Charles: 


Continued growth is reported. There are now 211 state banks, sav- 
ings banks and trust companies, a large percentage of which enjoy 
trust company rights, powers and privileges. Trust companies in the 
state’s metropolis are particularly prosperous. No'new companies or- 
ganized during the past year. Some of the large trust companies of 
the state are entering the Federal reserve system. ‘The last session 
of the legislature repealed that provision of the law affecting conven- 
tional mortgages through the removal of the “widow’s dower.” The 
business of trust companies is rapidly increasing in every way, and they 
are being more frequently called upon to act in fiduciary capacities. 

MARYLAND 

Mr. F. G. Boycr, Vice-President Mercantile Trust & Deposit 
Company, Baltimore: 

Twenty-six trust companies in June, 1916, and twenty-five trust com- 
panies in June, 1917, one company having gone out of existence through 
merging. The trust companies of the state through various advertis- 
ing media as well as by personal solicitation, have made a strong effort 
to secure fiduciary business. The results have been very gratifying, 


some companies estimating an increase of 100 per cent. during the past 
year. No new legislation. 
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MASSACHUSETTS 
Mr. Grorce S. Mumrorp, President Commonwealth ‘Trust 


Company, Boston: 

Eighty-seven trust companies in the state, which is an increase of 
ten during the past year. There is an increasing tendency toward the 
establishment of small companies of about $200,000 capital. Several 
of the larger trust companies of the state have joined the Federal re- 
serve system. Legislation was enacted during the past year, which 
provides that balances in the Federal reserve bank shall be considered 
lawful reserves, and that the notes of Federal reserve banks may be 
included in the lawful cash reserve of trust companies. A law was also 
enacted extending the investment powers of trust companies in order 
to permit, to a limited extent, investments in the obligations of foreign 
governments, as well as those of the several states of the United States, 
and to permit the purchase of United States Government bonds with- 
out limit. 

MICHIGAN 
Mr. Roserr L. Granam, President Grand Rapids Trust Com- 


pany, Grand Rapids: 

This is one of the few states in the Union in which the laws limit 
trust companies to strictly trust business. This accounts for the fact 
that there are only ten trust companies in the state. The only funds 
which trust companies can receive are chiefly on certificates of de- 
posit—mostly time certificates—consisting of idle or seasonable funds 
of corporations; funds of capitalists of relatively large amounts, and 
of private individuals awaiting investment. The resources of Michigan 
trust companies have increased 45 per cent. during the past year. 
Vigorously conducted publicity work has resulted in a very gratifying 
growth. Ags there is apparently no possible advantage to the system or 
to the trust companies of Michigan in becoming members of the Fed- 
eral reserve system, no trust companies have as yet joined. The sug- 
gestion is made that the Executive Committee of the Trust Company 
Section, A. B. A., volunteer its assistance to the Federal Reserve Board 
in framing regulations covering the organization and operation of trust 
departments of banks which are members of the Federal reserve sys- 
tem. No important laws enacted at the last session of the Legislature. 

MINNESOTA 
Mr. J. W. WHEELER, President Capital Trust & Savings Bank, 


St. Paul: 

One new company organized during the past year, and all companies 
in a prosperous condition. A satisfactory growth has been made in 
the increase of trust business, 


410 TWENTY-SECOND ANNUAL MEETING 


MISSISSIPPI 
Mr. J. M. Harvrrep, President Merchants Bank & Trust 


Company, Jackson: 

The trust company business in this state is in its infancy. No new 
or pending legislation. A trust company organized with $25,000 cap- 
ital is authorized to transact a trust company business. This is be- 
lieved to be too small and should be materially increased. It is the 
belief that the time is ripe for the development of fiduciary business in 
Mississippi. Considerable attention has been given to advertising this 
branch of business during the past year, and the results have been 
surprisingly satisfactory. 

MISSOURI 

Mr. E. W. Moors, Treasurer Pioneer Trust Company, Kan- 
sas City: 

No radical change in the trust company situation during the past 
year. The prosperity which prevails over the entire country is re- 
flected in this locality, and gradual improvement is shown in both 
published and private reports received. The state has been blessed with 
bumper crops. The campaign for good roads, greater production and 
other improvements is producing unmistakable results. There has been 
a marked growth in the popularity of trust companies due to high 
class faithful service and intelligent advertising campaigns. The pub- 
lic is realizing more and more the advantages to be derived from trust 
company service, and they are availing more largely of individual and 
corporate trustees. 

Seventy-five trust companies in the state with total resources of over 
$192,000,000; capital $20,803,600; surplus $18,326,921; undivided 
profits $5,525,989; deposits $141,568,019; savings deposits of over $34,- 
500,000. The prevailing rate of interest is 64% per cent. Seven trust 
companies are members of the Federal reserve system. Four new 
companies organized during the year. 


NEBRASKA 
Mr. R. C. Peters, President Peters Trust Company, Omaha: 


Three new trust companies organized during past year, and a num- 
ber of companies in process of organization. No banking privileges 
allowed. No failures of trust companies have ever occurred in the 
state. There bas been considerable legislation with reference to trust 
companies and titles, which led to the passage of eighteen curative 
statutes, which will do much to facilitate the handling of titles in this 
state. All of the companies do a farm mortgage business, which is a 
source of a large amount of their profits. Considerable legislation 


detrimental to trust business was defeated at the last session of the 
Legislature. 
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NEW JERSEY 
Mr. Brrp W. Spencer, President Peoples Bank & Trust Com- 


pany of Passaic, Passaic: ; 

The published reports of the various trust companies in the state 
show a decided progress. Eleven new companies have been organized 
during the year. Six companies have increased their capital stock. 
There is a prospect that most of the trust companies will shortly enter 
the Federal reserve system. 

NEW YORK 


Mr. A. W. Loassy, President Trust & Deposit Company of 


Onondaga, Syracuse: 

Since the revision of the Banking Law in 1914, thirteen national 
banks have been taken over by trust companies. Following the panic 
in 1907 the trust companies’ resources were slightly over one billion 
dollars, while on June 20 of the present year they were reported as 
$2,941,000,000, an increase of more than 190 per cent. Reports of trust 
companies made as of March 2, 1914, just before the recent revision 
of the Banking Law went into effect stated that total resources of the 
trust companies of the state were $1,718,000,000, so that in a little over 
three years the resources of the trust companies of the state have in- 
creased, approximately 71 per cent. 

During the past year a law was enacted enabling trust companies 
to deposit with the Federal reserve bank a percentage of their vault 
reserve, in order to assist the Federal reserve banks in mobilizing the 
gold reserves of the country. 


NORTH CAROLINA 


Mr. JAMrEs A. Gray, Vice-President Wachovia Bank & Trust 


Company, Winston-Salem: 

Trust companies have shown remarkable progress in the past two 
years. Sixty-five active companies. Companies in both North and 
South Carolina have reached a point where it is a rare thing for them 
to borrow the year round. A number do not borrow even for crop- 
moving purposes. There is continued evidence of realization on the 
part of the people of the state, especially those of wealth, that the trust 
company is an ideal executor, administrator, guardian, trustee, etc., a 
greater number of trust companies being named in a fiduciary capacity. 
The possibilities for trust company service have just begun. “The 
Trust Company Section of the A. B. A. has been of untold value to 
members in North Carolina during the past year, and a closer co- 
operation in the future will hasten to a splendid degree the education 
of the people of the state to the real benefits to be derived from the 
use of this institution.” 
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OHIO 

Mr. F. J. Woopworru, Vice-President First Trust & Savings 
Bank, Cleveland: 

Sixty-four active companies, forty of which have qualified to per- 
form trust company service by making statutory deposit with the State 
Banking Department. The Trust Companies Association of Ohio is 
very active in connection with protective and constructive legislation. 
There is a marked tendency toward the popularity of these companies, 
especially in a fiduciary capacity. Nearly all companies advertise ex- 
tensively. 

RHODE ISLAND 

Mr. Aram J. Poraster, President Union Trust Company, 
Providence: 

The trust companies of this state are in most excellent condition, 
their assets having increased nearly $19,000,000 in the last year. 

SOUTH CAROLINA 

Mr. Joun F. Ficxen, President South Carolina Loan & 
Trust Company, Charleston: 

There has been little change in the status of trust companies during 
the past year, although business has been adversely affected by the 
pending war. No legislation of importance enacted. ‘ 

TENNESSEE 

Mr. J. M. Fiyx, Cashier The Banking & Trust Company, 
Jonesboro : 

The trust companies in this state report a very successful year. 

VERMONT aoe 

Mr. Henry L. Warp, President Burlington Trust Company, 
Burlington : 

A prosperous year for trust companies is reported. Thirty-eight 
trust companies in the state. Over $254,000 added to the surplus and 
over $5,000,000 to deposits. Several beneficial changes made in the 
investment laws. Trust companies may now buy bank acceptances 
drawn for not longer than ninety days. 

VIRGINIA 

Mr. Hucu M. Knrr, President Norfolk Bank for Savings and 
Trusts, Norfolk: 

Five new companies organized. For the past five years valuable 
educational work has been done by trust companies. Instead of in- 
dividuals now thinking in terms of individual executors, they are gradu- 
ally coming to appreciate the value of a corporate executor. 
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WASHINGTON 

Mr. R. L. Rurrer, President Spokane & Eastern Trust Com- 
pany, Spokane: 

New banking and trust company code enacted. Conservative methods 
in management have resulted in substantial growth. Bill introduced at 
last Legislature designed to make it illegal for any corporation to act 
as executor or trustee was defeated. Under the new code trust com- 
panies doing banking business are empowered to protect depositors by 
guarantee under State Guarantee Fund. The general situation is very 
promising. 

WISCONSIN 
Hon. ANprEw L. Kreutzer, President Wisconsin Valley 


Trust Co., Wausau: 

The Trust Companies Association of Wisconsin through its Legisla- 
tive Committee actively confers with the Legislative Committee of the 
State Bankers Association in order to take up matters of legislation of 
interest to trust companies. Only slight changes in the laws affecting 
trust companies were made during the last session of the legislature. 

There are fourteen companies in the state with total resources of 
$11,582,743, which is an increase during the past year of $1,320,920. 
The total deposits of these companies are $7,183,301. The past year 
has been one of considerable prosperity and all companies are in a 
fine condition and showing a healthy growth, not only in deposits, but 
in the handling of estates of decedents. 
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BY-LAWS OF THE SAVINGS BANK SECTION 


MEMBERSHIP 

1. In accordance with Section 1, Article X, of the Constitution of 
the American Bankers Association, any member of the Association 
which conducts a savings business may become a member of the Sav- 
ings Bank Section. 

ADMINISTRATION — 

2. The administration of the affairs of this Section shall be vested 
in the President, First Vice-President and the Executive Committee, 
from among whom the First Vice-President shall be chosen. 


OFFICERS 
3. The President and First Vice-President shall be elected by the 
members of the Section at its annual meeting. The President shall 
preside at all meetings of the Section and Executive Committee and 
perform any other duties incident to his office. The Vice-President 
shall assume the duties of the President in his absence. 


EXECUTIVE COMMITTEE 

4. The Executive Committee shall be composed of nine members, 
three of whom shall be elected each year by members of the Section 
at its annual meeting. Members of the Executive Committee shall be 
elected to serve for a period of three years beginning with the next 
meeting of said committee following such election. 

5. The President shall be an ex-officio member of the Executive Com- 
mittee, and each retiring President shall be an ex-officio member of said 
Committee for a period of one year after his expiration of office. All 
other ex-Presidents may act in an advisory capacity to the Executive 
Committee and may attend its meetings and participate in its delibera- 
tions. Such other ex-Presidents, however, shall not be entitled to vote 
or to reimbursements for traveling or hotel expenses. 

6. The Executive Committee shall have power to fill vacancies until 
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the next annual meeting and may adopt all necessary rules for the 
business of the Section. It may also, subject to the approval of the 
Executive Council of the American Bankers Association, employ a 
secretary and stenographer and authorize the expenses necessary in 
carrying on the business of the Section. 

7. No officer or member of the Executive Committee shall be eligible 
for reélection until one year following the completion of a full term of 
office. 

8. The President and Vice-President shall represent the Section in 
the Executive Council of the American Bankers Association. 

OTHER OFFICERS 

9. Each state shall be entitled to a Vice-President of the Section. 
Such Vice-President shall be elected by the delegates in attendance at 
the annual convention of the State Bankers Association of each state, 
whose banks are themselves members of the Savings Bank Section of 
the American Bankers Association. In the event of failure to so elect, 
the Vice-President shall be appointed by the President of the Section. 
The Vice-Presidents shall hold office from the annual meeting of the 
Section next following their election or appointment until the next 
annual meeting of the Section. The State Vice-Presidents shall act in 
an advisory capacity to the Executive Committee, but shall not be en- 
titled to vote at any meeting thereof. 

OTHER COMMITTEES 

10. All standing Committees of this Section shall, so far as prac- 

ticable, be composed of members of the Executive Committee. 
MEETINGS 

11. An annual meeting of this Section shall be held during the 
week of and at the place where the annual convention of the American 
Bankers Association is held, and at least one meeting of the Executive 
Committee shall be held during the year coincident with a meeting of 
the Executive Council of the American Bankers Association. 

AMENDMENTS 

12. These By-Laws may be amended by the Section in annual session 
by a two-thirds vote of the members present. Such amendments, how- 
ever, shall not become operative until approved by the Executive Coun- 
cil of the American Bankers Association. 
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SIXTEENTH ANNUAL MEETING 
SAVINGS BANK SECTION 


September Twenty-Fifth, Nineteen Seventeen 


The Sixteenth Annual Meeting of the Savings Bank. Section, 
held at Atlantic City, N. J., Tuesday, September 25, 1917, was 
called to order at 10:15 a.m. by President George E. Edwards. 

The meeting was opened with prayer by the Rev. Thomas J. 
Cross, Pastor Chelsea Baptist Church, Atlantic City, N. J. 
Elwood 8. Bartlett, cashier, Atlantic City National Bank, wel- 
comed the gathering, response being made by J. R. Noel, Vice- 
President Savings Bank Section. 

Preceding the regular program, the Chair introduced Mr. P. 
W. Goebel, President of the American Bankers Association. 

Mr. Gorset: I am indeed very happy to be given the privi- 
lege of saying just a few words to you this morning, and I am 
not going to detain you but a moment. The Savings Banks Sec- 
tion of the American Bankers Association is one of the most im- 
portant sections, and perhaps the one needed most by the people 
of the United States, because saving is a virtue that the American 
people have not practiced as much in the past as they ought to 
have done, and the thrift principles indorsed by this great Sec- 
tion a few years ago have perhaps done as much for preparedness 
for this awful ordeal that confronts us, as any other one endeavor. 
I believe it has caused the people of this country to sit up and 
take notice of the tremendous waste that has been going on about 
us. You know the United States has been called by many writers 
the spendthrift of the nations, but we are getting over it, and 
if the Savings Bank Section will continue its efforts in the next 
ten years as it has done in the last two or three years, we, too, 
will become a nation of savers and a nation of investors, and if 
ever we become a nation of savers and a nation of investors, 
there is no question as'to what country will be supreme in this 
line (applause), because we have resources and we have a higher 
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grade of ability among our people than any other nation. I 
want to assure the officers of the Savings Bank Section that I 
appreciate their cordial support during the last year more than 
I can tell them. I appreciate especially the magnificent work 
that the officers of this section did in placing the first Liberty 
Loan, and I know that there will be no slackers when it comes to 
placing the second, the third, the fourth, and the fifth Liberty 
Loan. We might as well prepare, we might as well make up our 
minds, that there will be at least five campaigns to place the 
bonds of this country with the people of the country; if there is 
less, so much the better, but I am taking this cue, gentlemen, 
from a very eminent authority. Some two or three months ago 
I happened to be in conversation with a very distinguished Brit- 
ish financier, and in answer to my question as to how long we 
ought to make calculations that this war would last, he suggested 
that it would be safe to prepare for at least five years. Of course 
we all hope and pray that it won’t be more than twelve months, 
but I don’t propose to prophesy, because six months after the 
war was begun I was invited to address a lot of young men on 
the probabilities of the war, and I gave them ten perfectly good 
reasons why it could not possibly last over eighteen months. So 
I will not prophesy. Only I hope it will be of short duration; 
but long or short, we must win (applause). Tio win means that 
every man, woman and child of this country has got to make 
some serious sacrifice, and the teaching of sacrifice of the pleas- 
ures and the comforts of the day for the future welfare is the 
special province of this great Savings Bank Section (applause). 

PRESIDENT Epwarps: Unless other demands are made upon 
the time of the Section, the balance of this session will be de- 
voted to the discussion of war loan savings. The first speaker, 
Hon. Basil P. Blackett, representing the British Treasury, will 
address us on the war loan savings in Great Britain. Mr. 
Blackett comes to us with an experience gained in an extensive 
campaign through England for the distribution of war loan cer- 
tificates. I have the privilege of introducing to you, the Hon. 
Basil P. Blackett, of the British Treasury. 
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WAR SAVINGS IN GREAT BRITAIN 


Hon. Basi P. Buackett, C.B., 
Of the British Treasury 


I greatly appreciate the honor which has been done me by the 
Savings Bank Section of the American Bankers Association in asking 
me to address them on the experience of Great Britain in regard to 
War Savings, and I am particularly glad to have this opportunity of 
addressing influential bankers on the subject. 

I have had the privilege of being closely associated with the War 
Savings movement in Great Britain since its inception. The subject is 
very near my heart, and I believe it to be of exceptional importance not 
only for the winning of the war, but also for the welfare of the world 
after the war, when it is the comfort and hope of mankind that a new 
and better world can be built up, hallowed by the sacrifice of life and 
well-being which the war has brought upon us. Such a reconstruction 
will involve a plentiful supply of capital, and there is no way in 
which capital can be made available except through saving. 

I propose to divide my address into two main portions. In the first 
I shall try to show the importance of saving. In the second, I hope 
to tell you something of the methods and results of the War Savings 
movement in Great Britain. 

I 

How is the war paid for? A full answer would involve a treatise 
rather than a short address. I ask your indulgence if what I say 
strikes any of you as unduly dogmatic, as may well result from my 
attempt at brevity. 

How is the war paid for? It is not enough to say that it is paid 
for either out of taxation or out of the proceeds of government loan 
issues. For the question arises immediately: How does the nation at 
war manage to provide the sums required from it by the government 
in the form of taxes or loans? The banker will perhaps answer that 
the government’s own expenditures provide the funds, owing to the 
large sums of money which it expends on war requirements of all sorts, 
such as pay for the sailors and soldiers, separation allowances for 
their dependents, wages for the countless numbers of men and women 
engaged in producing food and munitions, profits for the manufacturers 
engaged on government work, and so forth. The government, it is 
said, begins by borrowing money temporarily in some form or other, 
then uses the funds obtained to meet its expenditures, and the money 
flowing back into the deposits of the banks and the pockets of the 
people becomes available there to pay taxes or to be used as subscrip- 
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tions to war-loans. Now it is perfectly true that the continuous cir- 
culation of money is an essential part of the machinery for the financ- 
ing of the war, but if we are to deal satisfactorily with our question, 
we must get away from our habit of thinking in terms of money. 
Money is, after all, only a token generally recognized by civilized 
people as representing in the hands of its owner the power to com- 
mand goods and services from others—power to make other people work 
for him. If I am hungry and happen to possess an orchard with ripe 
apples in it, I can go into the orchard and pick some apples and eat 
them. If I don’t possess the orchard but have a dollar in my pocket, 
I can go into a store and buy some apples. Chronologically, in point 
of time, other people have planted the apple tree, tended it, picked the 
apples, shipped them, and put them on sale in the store before I spent 
my dollar, but, logically, by spending my dollar I make other people 
do for me all the work needed to produce apples and put them on sale 
at a store within easy reach of me. Spending money, in fact, means 
making other people work for me. 

The British Government is spending something over $30,000,000 a 
day on the war at the present time. (I take for purposes of illustration 
the expenditure of the United Kingdom on the war, as I am more 
familiar with the figures, but what I say is equally applicable to the 
expenditure of the United States.) In other words, the British Govern- 
ment is making people work for it to an extent which, measured in 
money, is equivalent to an expenditure of $30,000,000. The British 
Government is getting the labor and services and materials, or, in the 
short phrase which has become a familiar one in England, is getting 
“goods and services” valued at the figure of $30,000,000 a day. Inci- 
dentally, one result of the war has been that the amount of goods and 
services obtainable for an expenditure of $30,000,000 a day is consider- 
ably less than the amount which such an expenditure would have 
secured before August, 1914, but this is another matter, and is not 
directly in point now, though it would be in point if the question 
we were asking were: What is the ultimate cost of the War? 

The important thing is not the number of dollars or pounds sterling 
or francs which the belligerent governments are spending, but the goods 
and services which they command. It is the securing of the goods and 
service which is the real problem. If the goods and services are 
secured, the war is being paid for. If the government cannot. under- 
take a particular military enterprise or cannot obtain particular muni- 
tions which it requires, it is often said that this or that is not done 
because the government cannot pay for it, or cannot afford it. What 
is really meant is that the goods and services required cannot be 
secured, If the war is to be fought and won, the essential thing is that 


SAVINGS BANK SHCTION 425 


the necessary goods and services should be secured, and it is to the 
securing of these goods and services that the government devotes the 
proceeds of taxes or loans for war purposes. Where does the British 
Government get these goods and services?) The British Government has 
obtained the greater part of the goods and services needed from the 
people of the United Kingdom, but it has also obtained some of them 
from people in other parts of the world. If goods and services are to 
be available for the government for war needs, it is necessary that the 
goods and services which the people in the kingdom can command for 
their private use should show a surplus over those which they are 
using up in satisfying their own private needs. Taxation has the effect 
of practically compelling people to see that there is such a surplus. 
Inviting the people to subscribe to war loans tends to encourage them 
to provide a further surplus. 

When people lend money to the government, they provide the money 
needed to pay for their subscription in various ways. The best way is 
that they should deny themselves comforts and luxuries and instead of 
using their money to command goods and services for themselves they 
should go out of the market for them and not compete, but hand over 
the power to command these goods and services to the government, 
which uses them for war needs. A second way of providing ‘money 
for subscriptions to war loans is to sell securities. What is the effect 
of such sales? Here we must distinguish between the sale of securities 
to.purchasers at home, that is, in the case of Great Britain, the sale of 
securities by one citizen of Great Britain to another, and the sale of 
securities by a citizen of Great Britain to a citizen of another country. 
If I sell securities in order to invest in war loan, and the purchaser 
is a fellow citizen of my own in Great Britain, all that happens is that 
my fellow countryman transfers to me his command over certain goods 
and services, and I, in turn, hand my power to command these goods 
and services over to the government in exchange for a government 
I. O. U. The amount of goods and services available in Great Britain 
for the use of the government in fighting the war is not increased, but 
the man who has bought the securities from me has given up the 
potential command over goods and services available in the country, 
and I have made sure that the government has obtained command over 
them. A further result is that the buyer of the securities cannot 
subscribe for shares in a new company that is intending, shall we say, 
to build a cinematograph theatre, and the promoters of the company 
find it so difficult to obtain command of goods and services that per- 
haps they drop the proposition. Selling securities for the purpose of 
subscription to a loan has its uses, therefore, but if the buyer is a 
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fellow-countryman the quantity of goods and services available for the 
war is not increased. 

Now let us suppose that the buyer of the securities lives outside the 
United Kingdom—shall we say in the United States. This process hag 
been very evident during the war. What happens? Clearly, the first 
thing that happens is that the buyer of the securities has transferred 
a command over goods and services in America to the seller, and the 
seller by using the money to subscribe to a British War Loan passes 
on that command over goods and services in America to the British 
Government. So long as the United States was neutral, this meant 
a definite increase for the Allies of their command over goods and 
services for the purposes of the war. The British Government was not 
compelled to use its power in the United States because through the 
medium of the exchanges machinery was available by which it could 
get that power exchanged into a power to command goods and services 
in any part of the world. In practice, however, the expenditure of the 
Allies in the United States has been so large that this operation of 
selling securities to citizens of the United States has been an essential 
feature of the process by which the Allies have obtained supplies in 
America. A similar command over goods and services in places out- 
side the United Kingdom results from any surplus that may exist over 
the export from Great Britain of goods or services (the simplest illus- 
tration of an export of services is obtainable from the activities of the 
British mercantile marine) over the import into Great Britain of 
goods or services for the private gratification of the population. Unless 
the private exports exceed the private imports, there is no increase in 
the goods and services available for the government. There may he a 
useful exchange enabling the British Government to use goods and 
services in England, but there is no actual increase in the aggregate 
amount of goods and services available. 

Strictly speaking, therefore, there have been only two sources from 
which the British Government has been able to secure the goods and 
services it has needed for the war. These two sources are the surplus 
of production at home over private consumption at home of goods and 
services in the widest sense, and the sale abroad of assets which have 
represented the fixed capital resulting from previous similar surpluses 
built up in the years before the war. In other words, the British 
Government has had to pay for the war either out of new savings 
effected by its nationals or out of the proceeds of the transfer of past 
savings to the inhabitants of other countries. 

It may be argued that there is a third source from which the war 
can be paid for, namely, the anticipation of future savings. It is 
quite true that part of the cost of the war can and must ultimately be 


SAVINGS BANK SECTION 497 


met out of future savings, but the goods and services which are going 
to be provided at some future date are of no use on the battlefields of 
France or Belgium. When the British Government issues a war loan 
at home, or borrows money in the United States, it obtains goods and 
services now on the credit of the expected capacity of its nationals to 
produce future savings. When, as in the case of the Anglo-French loan, 
belligerent governments obtained money in the United States on the 
strength of their promise to pay, without collateral, the borrowing 
governments were exchanging the future savings of their nationals for 
the present savings of the people of the United States. When, how- 
ever, the British Government borrows on a loan secured by collateral 
it would be at least as true to say that what it is exchanging for the 
new savings of the people of the United States is not the future sav- 
ings of the people of Great Britain but their past savings represented 
by the collateral. Again, there are various banking devices for creating 
credit which have somewhat similar results, that is, they serve to 
secure the use of present savings on the credit of future savings. 
Ultimately, the borrowing governments will have to take from their 
nationals by taxation a part of their future surplus of goods and ser- 
vices produced over goods and services consumed, and hand these over 
to the lenders, whether they be their own nationals or whether they 
live outside the boundaries of the borrowing governments. This is a 
matter of domestic arrangement between the governments and their 
nationals. The lenders now, whether at home or abroad, will of course 
be better off than those who have spent their money instead of lending 
it. But in providing for the needs of Britain during the war the only 
things which count are the present savings of Britain and such past 
savings as can be exchanged for the present savings of others outside 
Britain. 

The gospel of goods and services is the gospel which, in season and 
out of season, the National War Savings Committee has been preaching 
throughout Great Britain for the last eighteen months. The war can 
be paid for only out of savings. . 

So long as the United States was not a belligerent, the goods and 
services at the disposal of the belligerent governments were definitely 
increased by the sales of securities to America, or by loans in America. 
It is still possible for the United Kingdom to sell and for the United 
States to buy securities previously held in the United Kingdom, and the 
Government of the United States is, of course, making large and 
liberal loans to Great Britain and others of the Allies. But now that 
the United States is a belligerent, this process has become a mere 
transfer of the command over goods and services from one belligerent 
to another. It does not in itself increase the goods and services avail- 
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able for the Allies, including the United States, in fighting the war. In 
other words, now that there are scarcely any neutrals left, the time 
has come when the war must be paid for out of new savings, and new 
savings alone. The citizens of the United States of America can sell 
securities to each other, and they can buy securities from Great Britain 
and France, but in doing so, while they may be assisting greatly in 
making the machinery of finance do its work, they are not providing 
new goods and services for the war. The problem for those who are 
fighting the battle for freedom and self-government and the upholding 
of public right in the world is to bring to bear all their resources that 
can possibly be set free and use them to win the war. These resources 
cannot be increased by any juggling with finance. It does not matter 
to the gunner whether the shell which he is firing cost half as much 
or twice as much as it would have cost in 1913. What matters is 
that he should have the shell. If the number of shells available is 
increased, he is better able to do his part, and the lives of the infantry 
in the trenches will be saved. The only way to increase the number of 
men and guns and shells and supplies available at the front to win the 
war is to reduce the competition of private individuals for the goods 
and services which the belligerent governments require for war needs. 
This can only be done by increasing production of the things which are 
necessary, and reducing the consumption of everything else. 


II 

It was not until January, 1916, that the British nation really tackled 
the war savings problem. It is most refreshing to see that in eighteen 
weeks of war the United States has in this matter already advanced 
to the point that the British nation had reached after eighteen months. 
The entry of the United States into the war has practically eliminated 
such value as past savings possessed for providing goods and services 
for the war. Everything now depends on new savings, and the United 
States, I am sure, is not going to be behind hand in producing new 
Savings. 

The story of the work of the National War Savings Committee in 
England and Wales is one of which we are rather proud, subject always 
to our confession that we were very slow in starting on this necessary 
work. In one sense, the whole campaign of the National War Savings 
Committee can be summed up in the statement that it has preached by 
all means in its power the gospel of goods and services. It has adopted 
all sorts of expedients to bring home to the people the economic argu- 
ments outlined above to show that the war must be paid for out of 
new savings; that every cent of private expenditure which is not really 
necessary for health and efficiency involves a diminution of the goods 
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and services available for winning the war. Extravagance and waste 
are treason in war time. In the words of Mr. Lloyd George: “Ex- 
travagance costs blood—the blood of heroes.” It may sound an aston- 
ishing claim, but I do seriously contend that ‘the National War Savings 
Committee has actually succeeded in bringing the doctrine home to the 
bulk of the people. I do not say that there is not still much wicked 
waste, but the vast majority of English men and women are now 
organized on a war basis—are devoting all their energies to that 
little bit of the war machine in which they can be useful, and are 
avoiding waste and self-indulgence for the sake of the sailor on the 
sea and the Tommy in the trenches. 

The facts had become so obvious by the time the National War 
Savings Committee started, that, looking back, one can see that success 
was inevitable, if only the necessary work was done in explaining the 
facts everywhere. On the one hand, the workers of the country had 
never been so well off. Wages had increased generally, and for the time 
being, at least, they had increased faster than prices. Many more 
members of the family than in peace time were earning money, so that 
the family as a unit was much better off. Some of the extra earnings 
were being wisely invested in better food and better clothes for the 
children, but there was unfortunately a terrible amount of useless and 
wasteful extravagance. The cheap jewelry trade was booming, and 
it was obvious that but few of the workers were using the chance of 
their ‘lives to secure permanent improvement of conditions by putting 
by some of their extra wealth against a rainy day. The state was thus 
being called upon at one and the same time to provide goods and 
services for the war and to provide extra food and luxuries for masses 
of the people over and above what they had demanded in peace time. 

There was an obvious shortage of labor and materials—a shortage 
of ships and men to build ships—a shortage of equipment at the docks 
and of labor at the docks—a shortage of railway wagons and of the 
men to drive the engines—a shortage of farm labor and coal and miners 
—a shortage of many materials required from abroad. The workers of 
the National War Savings Committee have gone up and down the coun- 
try pointing to this shortage and explaining its causes. They have 
enforced the lesson of patriotic abstention from self-indulgence which 
employs labor and material when labor and material are short for 
war needs. They have afforded facilities for codperative saving and 
organized local effort so that every man, woman, and child, whether 
his or her income were small or large, could by increased production 
and reduced consumption help the national cause. 

It was uphill work at first. England has always regarded saving as 
a mean sort of habit, proper only to Scotland. Perhaps I may venture 
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to illustrate this by one of the countless stories bearing upon this 
Scottish virtue. A Scot who was visiting London was taken by his 
friend to an Episcopal Church. They arrived early, and the Scot spent 
the time examining the Prayer Book. Suddenly he nudged his friend 
excitedly. “Come awa’, mon,” he said, “come awa’. It’s awfu’. Look 
at this book—see what it says—on one page after anither, ‘Collect,’ 
‘Collect,’ ‘Collect.’ The war has, I hope, altered the English sense 
of values in this respect! 

The cry of ‘Business as usual” had taken a firm hold, and on all 
sides one heard the argument that the one thing to do was to keep 
money in circulation, and so do good to trade. Moreover, the National 
War Savings Committee adopted methods which were not altogether 
liked. Our first section was to try in some striking way to bring pres- 
sure to bear on the well-to-do, so that they might understand the need 
for saving, and set a good example to their fellows. There was an 
unfortunate idea that our campaign was directed entirely against the 
poor, and the poor resented it. Our experience has been that where 
the well-to-do have set the right example, the results have been 
amazing. 

We hit on the plan, drawing a lesson from the recruiting campaign, 
of placarding London with posters which, in the words of our first 
annual report, “provoked and stimulated discussion of the economic 
problems of the war.” This is a mild way of putting what really hap- 
pened. We had at our disposal an immense amount of poster space given 
free by the government departments and by patriotic citizens, and we 
covered them with such posters as the following: 

“Bad Form in Dress 
To Dress extravagantly in wartime is 
not only unpatriotic—it is 
bad form.” 

or, again, 

“Don’t ride a motor-car for pleasure.” 
the result of which was to make the timid motorist fear attacks on the 
high-road from the indignant and patriotic proletariat. 

Naturally, the opposition of tradesmen throughout the country was 
aroused, but, what was worse, many of our serious-minded friends 
thought themselves compelled by their consciences to give us the cold 
shoulder. They sympathized keenly, they said, with the necessity for 
encouraging savings, but they could not have any connection with an 
organization which adopted such undignified methods. But the gospel 
prevailed, thanks to three things in the main: the real patriotism of 
the country, the devotion of a host of voluntary workers, and the war 
savings certificate. 
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I will deal with the war savings certificate first. You probably all 
know what it is, but you will perhaps excuse my dilating on its 
merits. The war savings certificate is sold for fifteen shillings and six 
pence, say $3.8714. It can be obtained at any post-office and at a great 
many other places. The holder can get cash for it at a few days’ notice 
whenever he likes. If he cashes it within a year of the date on which 
he bought it, he gets his money back and nothing more. If he cashes 
it immediately after the anniversary of the date on which he bought 
it, he gets fifteen shillings and nine pence for it, that is, with an addi. 
tion of six cents to the purchase price. If he cashes it thirteen months 
after it was issued, he gets fifteen shillings and ten pence, that is, with 
two cents more for, the extra month, and so on for each extra month of 
its currency he gets an extra penny, or two cents. After it has been out 
for two years, it is worth sixteen shillings and nine pence, say $4.18, 
and after it has been out for five years he gets a pound, or say five dol- 
lars, for it. The rate of interest, if the certificate runs for the full five 
years, is about 514 per cent. compound. There is no liability for income 
tax or super tax, an attraction which was very important for people 
who are paying five shillings in the pound, that is 25 per cent. for in- 
come tax, and a further 10 to 15 per cent. for super tax. So great was 
this attraction that it became necessary to fix a limit of 500 to the num- 
ber of certificates which might be held by any one individual. We were 
kind, however, to the suffragettes and to the wives and children of mil- 
lionaires in that we allowed each member of a family, irrespective of his 
or her income, to hold up to 500 certificates. . 

The certificates can only be held by individuals. Corporations or 
firms as such cannot invest. They are not negotiable, so that if a 
man wants the money he must cash the certificate. This form of 
government security has proved immensely attractive to the small in- 
vestor (whom I purposely leave undefined). It offers him absolute 
security for his capital without market fluctuations. He is not both- 
ered (and the government is not bothered) with the issue of half- 
yearly interest warrants or the preparation of half-yearly coupons for 
infinitesimal amounts, which cost the government a great deal to issue 
and are of no use to the man whose sole capital consists of a few war 
savings certificates. ‘The holder feels that his money is growing and 
accumulating for his benefit when he wants it, and that he will get 
his capital back after the war or when a rainy day comes, with a 
substantial addition for interest. The working man in England dis- 
likes a bearer bond because he does not know where to keep it, and has 
no safe in which to deposit it. His war savings certificate, while it 
represents to him his capital, cannot be stolen from him by a friend 
or burglar or wife. The attractions of the war savings certificates 
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have been widely brought to the notice of the public by various means. 
In addition to the “crime” posters which I have already mentioned, 
we covered London and some of the provincial cities with posters 
explaining what war savings certificates were, and how they could be 
got. We had one poster, which you copied in America, which was 
very effective: 
“124 Cartridges for 15/6 
and your money back with compound interest.” 

This brought home to the girl in the munition factory how she could 
help her boy at the front. By buying a war savings certificate she 
could at one and the same time provide her boy with cartridges, provide 
the government with money with which to pay her for making car- 
tridges, and put by a nest egg for herself against the day when he 
and she settled down as bride and bridegroom. This was a clear 
demonstration of the gospel of goods and services. 

But we did not rely solely on the war savings certificate and its 
merits. We set to work to organize the country, and have established 
local war savings committees covering the whole area of Great Britain. 
There is a separate organization in Scotland which started later in 
the day, but has followed the English methods with great success. At 
the present time there are about 1,500 local War Savings Committees 
in England and Wales, that is, one committee for every 24,000 of the 
population. I do not know the exact number of committees in Scotland, 
but there, too, the whole area is covered. 

These committees are autonomous bodies, paying their own expenses, 
in direct correspondence with the National Committee at headquarters 
and relying on its advice, but not subservient to it. The members of 
the local committees are representative of all phases of the local life. 
The unpaid local magistrates and officials who are such a feature of 
English life have played a great part. The committees are usually 
under the chairmanship of the mayor or the chairman of the county 
council or of the urban district council, as the case may be. The 
borough treasurer is frequently the treasurer of the committee. The 
secretary is a volunteer chosen from among the active local workers of 
the area covered by the committee. The membership includes represen- 
tatives of the trade unions, friendly societies, political clubs, women’s 
organizations, churches, schools, local residents, ete. 

The functions of the committees are two-fold. Their first duty is 
by propaganda of all sorts, public meetings, meetings held in works 
in the employer’s own time, drawing-room meetings, meetings in schools, 
churches, ete., by the distribution of literature obtained usually from 
headquarters, and by personal effort on the part of volunteer helpers, 
to bring home the gospel of goods and services, and establish a 
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strong local public opinion in favor of economy. But we have not 
allowed the committees to be mere talking institutions, or debating 
societies. They have more to do than mere preaching. They have defi- 
nite functions, namely, to set up war savings associations and to super- 
vise them when they are set up, seeing that their accounts are audited, 
and that they keep alive. 

The war savings association is the final end of the chain which 
reaches from the government through the National War Savings Com- 
mittee to the investing public. These are voluntary associations of 
people who club together to invest war savings certificates. If thirty- 
one people get together and contribute six pence a week, that means that 
the treasurer has in hand each week the sum of fifteen shillings and six 
pence which he can immediately take to.the post-office and invest in a 
war savings certificate. The treasurer of a war savings association has 
the privilege, denied to any one else, of holding war savings certificates 
in blank for subsequent transfer to the name of an individual. As each 
member of an association increases his total individual subscription to 
fifteen shillings and six pence, one of the certificates in the hands of the 
treasurer is allotted to the individual member. There is a certain 
amount of advantage to him in that he gets the certificate possibly 
thirty-one weeks older than it would have been had he set aside six 
pence a week, and taken the fifteen shillings and six pence, when finally 
accumulated, to the Post Office. The government, of course, has the 
advantage of having the use of each of the separate sixpences from the 
moment when they are contributed. But the great advantage of the war 
savings associations is that people in codperating and competing react 
favorably on each other’s saving propensities. A good many associa- 
tions adopt a system of weekly or monthly drawings among those mem- 
bers who have completed a 15/6 contribution as to which shall get the 
earliest dated certificate. This introduces a little excitement, and the 
pleasant sensation of a little flutter. 

Associations are formed in any group of people. The number of 
members may be as few as fifteen to twenty, or even less, or may be as 
large as 10,000. They have been formed in schools, churches, clubs, 
munition factories, factories of all sorts, business offices, trade unions, 
friendly societies, etc., etc. In one case of which I am thinking, a group 
of domestic servants formed the Blank Street War Savings Association. 

Associations have to be affiliated to the National War Savings Com- 
mittee in order to obtain the privilege of having a free supply of account 
books, members’ cards, etc., and the privilege of holding certificates in 
blank. This affiliation is done through the local committees, which un- 
dertake a general responsibility for the suitability of the officers of 
the association. The government is in no way responsible for the cash 
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collected by an association until it has been invested in war savings 
certificates, but the decentralization of the work, and the provision for 
monthly returns and audit through the local committee, and the interest 
which one member takes in another member’s doings in a small com- 
munity, have been sufficient to prevent any trouble with defaulting 
secretaries or treasurers. 

A great many of the associations are inside works and firms’ offices, 
where the pay clerk does most of the active work of collecting the 
subscriptions, and the employer frequently encourages the efforts of his 
employees by promising them the first sixpence or the first shilling, or 
the last sixpence or the last shilling towards a war savings certificate. 
We have been careful, however, throughout, to secure that the war 
savings association shall be run by the employees or the workmen 
themselves, and not by the employer, as we have found that too much 
interest by the employer tends to make the workman suspicious. He 
sometimes thinks that if he is known to have saved a good deal the 
employer will think that he is overpaid. The safeguard against this 
suspicion is the fact that once the war savings certificate is in the 
name of the workman no one knows whether he has cashed it or not. 
As a matter of fact, the total number of war savings certificates issued 
during the sixteen months from the date they started to the end of 
June, 1917, was over 110,000,000, and of these only 1,500,000 have been 
cashed, and more than 500,000 of those which were cashed were cashed 
by people during January and February, 1917, for the purpose of taking 
up the 5 per cent. war loan. As may be imagined, the War Savings 
Organization throughout the country did invaluable work in the War 
Loan Campaign, but I have no time today to speak of that. 

The number of war savings associations in existence at the end of 
June, 1917, in England and Wales, was 35,000, that is, one for every 
1,000 of the population; and there are 5,000 or 6,000 more in Scot- 
land. I do not know the exact membership total, but it certainly 
exceeds 5,000,000. 

In addition to providing war savings certificates for those who sub- 
scribe by instalments, many of the war savings associations and nearly 
all of the local war savings committees act as postmasters for the 
purpose of selling whole certificates. Experience has taught us that 
there cannot be too many places at which certificates are sold. People 
will take a certificate if it is offered them on the spot, but 15/6 is apt 
to dwindle away if it accompanies a man for a walk of even a quarter 
of a mile to a postofiice. 

From the elaborate machinery which I have described, it might be 
inferred that the greater part of the subscriptions for war savings 
certificates come from the associations. As a matter of fact, at the 
present time, about one in four of the certificates bought is bought 
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through an association, but there are still a great many people who 
are shy of codperating in so mean a vice as saving, and prefer to do 
it without the knowledge of their fellows by going to the post-office or 
other agent for the sale of the certificate direct. The value of the 
work done by the war savings committees and associations is therefore 
even more important in regard to the encouragement of the general 
habit of saving and lending money to the government than it is in 
regard to the provision of facilities of investment by instalment. 

I should like also to emphasize a further point. The National War 
Savings Committee in their organization have refused to regard them- 
selves as being wholly,.or even mainly, a bond-selling institution. They 
have regarded as their first function the task of encouraging saving. 
They have, of course, encouraged people to lend their savings to the 
nation, but provided the savings are effected they do not much care 
how the savings are kept safe, provided that they are not simply 
hoarded. It is a remarkable fact that in spite of the special attrac- 
tions of the war savings certificate, and of the large sums—nearly 
$500,000,000—invested in them, the savings campaign has given an 
impetus to every one of the older institutions for encouraging savings. 
The Post Office Savings Bank, the other savings banks, the building 
societies and other codéperative societies, all show record increases in 
their deposits, and those responsible for them have, in consequence, 
nearly all been hearty and valuable workers for the war savings move- 
ment, though at first their fear of competition threatened to cause 
much difficulty. 

This last point is one which should appeal specially to an audience 
of bankers. The war savings movement has in the first place increased 
savings banks deposits during the war. Still more important, it is 
educating a vast new army of future clients for savings institutions , 
after the war. Finally, it cannot fail to be of enormous significance 
in the future state of England that one in every four of the population, 
at the very least, is a direct holder of government securities. 


On motion of Mr. Beckwith a rising vote of thanks was given 
Mr. Blackett for his excellent address. 

Prof. Eugene E. Agger, of Columbia University, was then in- 
troduced by the President. 


“THE ECONOMICS OF WAR SAVING” 


By Eucnne HE. Accrer, Prorressor or Economics, CoLUMBIA 
UNIVERSITY 


Our government is confronted with the necessity of raising stupen- 
dous sums. At present the estimates vary, but there are few who put 
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the cost as low as ten billions per year and there are many who believe 
that we shall be lucky if we get off with from fifteen to twenty billions. 
Modern warfare is costly. To the pronounced pacifist it is like going 
on a gigantic spree—useless as well as costly. Be that as it may, we 
know that the sums demanded are now beyond human comprehension. 
I saw a statement the other day that nine billions of dollars represent 
nine dollars a minute for every minute since Christ was born. Bankers 
are supposed to be handy with figures, so I leave you to test the validity 
of this calculation. At any rate we know that the sums are large 
enough. 

But on examining the matter a little closer we see that behind the 
money lies something else. In first instance the government wants 
money, but what it really needs is ships, supplies and equipment for 
the army and navy, guns and munitions, and a host of other specialized 
forms of wealth which are essential to that highest development of 
black magic, namely, modern warfare. The money is simply a means 
to an end. The government, like everybody else, is really interested 
not so much in money itself as in what money will buy. 

So accustomed are we to deal with money in all our economic dis- 
cussion that the real inwardness of the whole economic process is 
oftentimes obscured to our vision. Yet in no field is clearer insight 


into the fundamental economic process more indispensable than in that «| 


of war finance. 

As we observe the economic life about us the one motive which, 
apparently, obsesses everybody, is the desire to make money. Of 
course, we have to interpret this properly, because only a few people 
not in the employ of the government attempt to make money in the 
sense of manufacturing it, and they are forced to carry on their in- 
dustry under very trying and discouraging circumstances. But we all 
like to make money in the sense of adding to our incomes, because the 
greater our money incomes the more of the real goods of life we can 
command. 

Our present economic system is usually spoken of as the “money 
economy.” This means simply that all the important aspects of our 
economic life are weighed and measured in terms of money. Costs and 
receipts are money costs and money receipts. Money profits and money 
losses determine success and failure. The farmer is interested in the 
number of bushels of wheat he can harvest, but he is more interested 
in the money return that he is going to get for his wheat. Practically 
every business man, no matter what his special line, has the same 
outlook. The particular goods produced in any business today are 
simply a means to an end. They enable one to make money. 

This pursuit of money income by everybody has controlled our whole 
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economic development. We note in the economic world about us a mar- 
vellous specialization. Some of us are bankers, some merchants, some 
manufacturers, and so on. What authority has decreed all this? No 
authority is responsible. Every individual is presumably looking out 
for A No. 1; is trying in his business activity to get as large a money 
income as he honorably can. Yet, by and large, the individual can get 
the largest return for himself only by serving the rest. 

How does it work? Well, directly or indirectly, everybody today is 
producing for what- we call a market. There are mighty few people 
of this day and generation who would make satisfactory Robinson 
Crusoes. There are few who could make for themselves the shoes, 
clothing, food, etc.,; which they need. There are some so inept with 
tools that the only nail they can hit with a hammer is that on their 
thumbs. Instead of making things for ourselves we buy them. In 
like manner we get the money with which we buy from the sale of our 
own goods or services in the market. The amount of our purchases 
is obviously limited by our income, or in other words, what we can 
afford to buy depends upon what we can get in selling our own products 
or services. 

Our incomes are, of course, rarely as high as we should like to have 
them. But the higher the value that the market places on our goods 
or services the greater, as a rule, our incomes will be. That is why 
the farmer is so greatly interested in the price of his wheat. What 
causes high value? We explain values or prices in terms of demand 
and supply. A large demand relatively to supply means a high price. 
With the price of his product high the fellow with a big supply on 
hand can get a big return for himself. Caruso gets $3,000 per night. 
A day laborer not working on an army cantonment may have to work 
four years to earn an equal sum. Why? Not because Caruso’s labor 
is more intense, but simply because there is only one Caruso and the 
demand for tenors is great. Day laborers are more plentiful. 

Behind the process of buying and selling for money there is then 
the exchange of goods. Back of the strain and haul of competition in 
the market where ends are calculated and success is measured in 
terms of money there is really being carried on the process of pro- 
ducing all the real goods that humanity needs or.thinks it needs for 
its welfare; and at the same time there is the division of these goods 
among those who in one form or other have had a hand in the process. 
Control is exercised through prices. If demand for a given thing is 
great, its price goes up. But with advancing price production is 
stimulated until a point is reached where further increase or output 
does not seem worth while. Competitive buying and selling is thus the 
great disciplinary force which we have come to depend upon. If we 
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try to make what the world does not want, we are simply left with our 
products on our hands. 

Ours is then an economic system based upon exchange in the maken 
What effect has war? Fighting men are withdrawn from production. 
They must be cared for. Food, clothing and shelter would, of course, 
be necessary in any event, but there is a tremendous change from the 
point of view of the kind wanted and the place at which wanted. A 
corresponding reordering of the system of production is necessary. 
Similarly there is a new demand for ordinance and munitions, motor 
trucks and field equipment, medicine and hospital supplies, and hun- 
dreds of other specialties. How can the government get these produced? 

Two ways present themselves. The government could conceivably 
commandeer all existing stocks, and perhaps through compulsion, force 
the production of the additional supplies needed. No government on 
earth, not even that of our friends, the enemy, is today strong enough 
to “put over” such a program. Hence reliance must be placed mainly 
on the second method, namely, taking the system as you find it, and 
offering prices high enough to induce the necessary production. Of 
course, the pecuniary motive is usually reinforced by patriotic emotion. 
Kiverybody wants to do his bit. Then in some lines, as at present in 
shipbuilding, the need may be so palpably urgent that commandeering 
and something resembling forced production are accepted as a matter 
of course. But in the main, even in war times, the system of pecuniary 
control is relied upon. 

A serious drawback to the simple purchasing method, and one that 
has a distinct bearing on the question of savings, is that individuals 
pursuing their own ends compete with the government. This competi- 
tion in purchasing is not so much for finished goods as it is for the 
materials entering into their production. Iron and steel, coal, lumber, 
leather and cotton are commodities fundamentally important to the 
government for war purposes, and at the same time they are needed 
in the fabrication of the host of things fashioned to meet the wants 
of the multitudes in the markets. But we cannot eat our cake and have 
it too. We cannot expect to have all our individual wants supplied and 
at the same time let the government have all that it needs for war 
purposes. Individual consumption must be cut down. That is the 
fundamental economic aspect of war savings. Saving by the individual 
and the transfer to the government of the amount saved means a 
cutting down of the individual’s purchase, a withdrawal of his competi- 
tion with the government. Curtailment of consumption by individuals 
means more raw materials, more supplies, ete., for the government. 

It is sometimes said that we can meet war’s demands by increasing 
efficiency. Without deprecating in the least the call for increased 
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efficiency it must be apparent, on a moment’s reflection, that while 
increased efficiency is important, yet in the face of the present demand 
for ships, munitions, etc., there is required much more than increased 
efficiency in the lines concerned can possibly promise. Some lines must 
positively be curtailed in order that the needed lines may be fully 
developed. Then we hear much about “business as usual.” The argu- 
ment here is that unless business goes on as usual, business men cannot 
pay taxes and the government will lose revenue. This sounds plausible, 
but it is superficial and dangerous. The government does not want 
money. It wants materials and supplies. If these are to be used up in 
“business as usual” where does the government come in? Business as 
usual must yield to the unusual demands of the war. 

Assuming this to be true, how is the government going to raise 
the necessary funds? Taxes and loans are the two means that present 
themselves. Both taxing and borrowing serve to place in the hands 
of the government a fund of purchasing power. The question of taxa- 
tion versus borrowing while interesting and important lies beyond our 
immediate province. Both means of raising a fund of purchasing power 
rely on the purchasing method of inducing the production of the real 
goods wanted. From the point of view of conducting the war success- 
fully the question of prime importance is which of the two methods 
of raising funds will permit maximum production. Our government has 
adopted what appears to be a sane combination of taxation and bor- 
rowing. ; 

Loans may be forced or voluntary. The issue of paper money seems 
an easy way of raising a forced loan, and most nations have resorted 
to this expedient at one time or another. But it is an expedient which 
all experience shows to be stupid, unjust and costly. 

Voluntary loans are raised through bond sales. The bonds sold by 
the government may be disposed of to the general public, or they may 
have to be taken by the banks. The absorption of the bonds by the 
‘banks is to be avoided. The banks can normally take the bonds only 
by extending their credit further than would otherwise be the case. 
In other words, the banks simply create more purchasing medium 
which is put at the disposal of the government. But the creation of 
additional purchasing medium does not of itself imply more iron and 
coal, more lumber or wool, or more of anything else that the govern- 
ment may need. All that the government can do with the credit ob- 
tained from the banks is to go into the market, and there, in competi- 
tion with private buyers, bid for the supplies that it needs. This tends 
to boost prices. In the long run advancing prices tend to stimulate 
the production of the things concerned, but for the time being the 
government is forced to pay relatively high prices because of the un- 
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diminished competition of private purchasers. Furthermore, changes in | 
prices do not affect all things alike. Salaries, wages and other fixed 
incomes ordinarily do not advance in rapid response to rising prices 
and the recipients of these incomes are therefore made to suffer. 

Credit extended by banks to private individuals might be curtailed 
to exactly the degree that it was made available to the government. 
This would appear to represent no net inflation. But the result of such 
an arbitrary curtailment of credit to private business would be disas- 
trous, and not unlikely, to some of the businesses on which the govern- 
ment was expecting to depend. The unsettlement of confidence would 
be so great that the normal working of production would be disturbed. 
It would be like throwing a monkey wrench into the gear box. 

Absorption of the bonds by the general public through voluntary 
saving is the only safe reliance in war borrowing. The first effect of 
this is to cut down the private purchasers’ competition with the 
government. Indeed, in this respect, if the money comes from current 
savings, the effect in this direction is just the same as a tax of an 
equivalent amount. If I save $100 out of my income to pay a tax or 
to buy a bond the fact remains that I have $100 less to spend on myself. 
Purchasing power that I own or control is simply transferred to the 
government. My competition is diminished by the amount involved. 
The only difference between paying the tax and buying the bond is that 
T’ll grumble at the one and do the other with not a little satisfaction. 
Hence, while the absorption of the government’s bonds by the banks 
themselves tends to result in a mere addition to the available pur- 
chasing medium, by means of which the government is thrown into 
competition with private buyers, the purchase of the bonds by the 
public out of current savings results in the diversion of purchasing 
power from individuals to the government, and a corresponding 
diminution of individual buying. Moreover, prices and real incomes are 
less seriously disturbed. 

Of course, it may be necessary for the individuals subscribing to 
government bonds to borrow from their banks in order to pay their 
subscriptions, but it is one thing for a bank to make an advance to a 
customer for from two to six months in order to enable him to buy a 
twenty year bond, and it is an altogether different thing for the bank to 
buy that bond itself. In the one case the bank has tied up its re- 
sources for a few months; in the other case for twenty years. More- 
over, in the one case an individual has obligated to curtail his con- 
sumption by the amount involved, whereas where the bank buys the 
bond no particular individual is responsible for curtailing his own 
demands, and individual consumption is not cut down until the 
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government uses the purchasing power obtained to outbid private 
purchasers. 

Paying for bonds out of current savings has other marked advan- 
tages. If the war can be financed without too seriously upsetting 
prices and the relation between prices and incomes, the public is likely 
to be more interested in the war and there will be less resentment 
against unavoidable war costs. Similarly the possession of the first 
bond is a strong stimulus to continued thrift. 

The immediate problem presents itself therefore in two aspects: 
First: How can the people be induced to save? And, second: How 
can they be persuaded to offer their savings for the use of the govern- 
ment? ‘ 

People can be induced to save only when they understand the neces- 
sity for it, and when at the same time they think the object worth 
while. They will buy government bonds only when their interest and 
their confidence in the government and its purposes are great enough to 
determine their choice. All this means education. The public must be 
educated to see that past savings represented by securities owned or 
by funds already deposited in the banks represent no net addition to 
what is wanted now. It is the savings currently made and those 
made in the future that are going to be really helpful. In this educa- 
tion our present savings machinery should be utilized to the utmost. 
Our savings banks have the experts who understand the problem. 
They have also an enormous clientele, and they are in a strategic 
position to make it easy for savings to continue after the war. 

But the thrift campaign must be carried on with intelligence. Every 
possible group of savers must be appealed to not only on a basis that 
he can understand, but also on a basis that will interest him. A 
young man earning $15 per week may not be able to buy a bond, but he 
can buy several ten-dollar savings certificates. Provision should be 
made for such certificates. Much depends also on good salesmanship. 
Selling bonds has much in common with selling shoes, furniture or 
automobiles. An ambitious automobile salesman would not offer a 
man a Ford if he thought that there was any chance of selling him a 
Packard. The job that we have on hand now is to sell bonds. We 
must talk bonds to the limit. When the bond issue is taken care of we 
can go after the smaller customers and offer them savings certificates. 
If we talk to a prospective bond buyer of the possibility of buying a 
savings certificate. the chances are that he will side-step the bond and 
take only the certificate. This would be stupid salesmanship. 

In planning what is to be a successful selling campaign a good 
sales manager asks himself the question: Where does the money lie 
for my article? We have to ask ourselves the same question in selling 
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war bonds. In this connection an important fact is to be borne in 
mind. Incomes in the United States are predominantly agricultural. 
Not only that, but prices of agricultural products have soared enor- 
mously in the last few years, and the farmers have benefited corre- 
spondingly. Even allowing for our wasteful system of marketing, which 
is unnecessarily costly to farmer and to consumer alike, the farmers’ 
incomes have risen handsomely since the outbreak of the Great War. 
Since the farmers have the money they ought to be good bond 
prospects. 

Yet there are special difficulties in campaigning among the farmers. 
All students of taxation tell us that in the matter of taxation agricul- 
tural incomes are the most resistant. Few farmers keep books, and 
hence their own declarations have ordinarily to be taken as final in 
making income tax assessments. This will have an influence, even 
though indirect, when one tries to persuade the farmer that he ought 
to buy some war bonds. Then, too, the conditions under which Ameri- 
can farming has developed has tended to make our farmers intense 
individualists. They are patriotic, but it is no reflection on them to 
say that the broad humanitarian philosophy on the basis of which 
American intervention in the war is justifiable seems to them a little 
vague. It is not telling tales out of school to say that a larger pro- 
portion of our farmers is unsympathetic toward our participation in 
this war than is to be found in other classes of the population. This 
is bound to affect the cordiality of the reception which the bond sales- 
man is likely to receive at the farmer’s hands. Again, while the 
American public generally has never been a security purchasing public, 
this has been particularly true of our agricultural population. In 
France we are told every peasant holds a government bond. National 
government bonds in this country have tended ever since the Civil War 
to find lodgment in the national banks, but apart from that fact, the 
farmer has either needed all his spare capital for improving his farm, 
or he has wanted to buy more land in the hope of selling at a higher 
price later on. Extremists have told us that the average American 
farmer has been a land-speculator just as much as he has been a tiller 
of the soil. In any event security purchasing has entered but un- 
commonly into the farmer’s calculations. The meagre subscription 
by farmers to the first Liberty Bond issue is an illustration of this fact. 
Consequently while our farming class offers the most fruitful prospect 
for the next bond sale it is going to be an especially hard job to bring 
the fruit in. 


We may in conclusion sum up categorically what we have been trying 
to present: 
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1. War is costly business. 

2. Behind money costs lie actual goods and supplies. 

3. The production of goods and supplies is regulated through the op- 
eration of market prices. 

4, War requires highly specialized cea both as to kinds and as 
to quantities. 

5. Our government is relying on the purchasing rather than the con- 
scription method of getting its supplies. 

6. The government is raising the necessary funds partly through taxes 
but more largely through loans. 

7. In its purchasing the government encounters competition from 
private purchasers which competition should be cut down. 

8. The government can sell its bonds to the public or to the banks 
but the banks would have to inflate their credit. 

9. Popular subscription is the sounder method economically because 
A. Private competition with the government is cut down. 
B. Prices and real incomes are less seriously interfered with. 
C. Thrift is permanently stimulated. 

10. Popular subscription requires current saving. 
A. Education is necessary to teach people the need. 
B. Proper facilities must be provided. 
C. Good salesmanship is essential. 


11. Banks, particularly savings-banks, have special responsibility. 


PresIDENT Epwarps: Professor Agger, I feel I have the 
unanimous support of this section when I state to you the most 
sincere thanks for your scholarly address on the economics of 
war on savings (applause). 

Our program contemplated a general discussion of the subject 
that has been so ably stated by our speakers this morning. The 
hour being rather late, it seems to me inadvisable to even sug- 
gest one speaker from that angle at this time. Rather would I 
suggest to the convention that the discussion be had this after- 
noon, by rearrangement of our program, which is rather lengthy. 
I will ask you to assemble promptly at 2:30, when the important 
addresses and discussions of the various subjects that are out- 
lined here will be given priority, if my suggestion carries, over 
the reports of officers and committees. These addresses in my 
judgment warrant your full attendance, as the speakers have 
been experienced in war-loan affairs, and my desire is that a good 


444 SIXTEENTH ANNUAL MEETING 


attendance be had at 2:30 this afternoon, at Park Avenue Hall. 
Whereupon the meeting adjourned at 1 P. M. 


AFTERNOON SESSION 

The President called the meeting to order. 

Tur Presipent: As was indicated previous to the adjourn- 
ment this morning, in view of the fact that the program is rather 
lengthy and that important addresses are to be made at this 
session, the chair would suggest that those formalities which are 
on our program, the reading of the addresses of the officers and 
the reading of the reports of committees be dispensed with and 
that they be published in the book of proceedings. That is the 
suggestion of the chair. 

(Moved, seconded and carried that the reading of the reports 
of the officers be dispensed with, but spread in full in the pro- 
ceedings. ) 

ADDRESS OF THE PRESIDENT 


Grorce E. Epwarps 

The foundation of progress, in all banking, is efficient and adequate 
service to customers and depositors. Progress in savings banks is not 
excepted from this rule. During its sixteen years of life, the value 
of the Savings Bank Section in stimulating progress has been proved 
time and again. In the association of its members affording oppor- 
tunity for the exchange of ideas, in the maintenance of a central 
bureau for the collection, analysis and dissemination of information con- 
cerning methods, investment of funds, etc., it has more than justified 
its existence and the expectations and hopes of those who have been 
active in its government. The men who brought it into being and 
guided its affairs after birth, were men of influence in the banking 
world, who appreciated in full measure the responsibilities of trustee- 
ship and contributed in a large degree, not only to savings bank prog- 
regs, but to the progress of our economic life. 

The excellent results evidenced from the work of the past year find 
their cause in the healthy and profitable growth of the previous years. 

Six years ago the Savings Bank Section started a nation-wide thrift 
campaign resulting in public and social institutions adopting the 
teaching of thrift as a definite part of their activities; thousands of 
banks have distributed thrift literature, and their officers have become 
organizers of and teachers in schools of thrift. The work of the Section 
in promoting thrift is deserving of the highest praise. 
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The Section has made a careful study of legislation affecting rail- 
roads and their securities. It has opened up the questions of greater 
liquidity of savings bank assets, and the desirability of securing cur- 
rency in times of emergency through direct or indirect relationship to 
the Federal Reserve System. 

The effect the Federal Farm Loan Act will have on the mortgage 
loan business of a savings bank hag been and is being closely. observed. 
Our office is well equipped and prepared to effectively serve Association 
members in all matters pertaining to savings banking. 

The strength of the Section is increasing. It has become a vital 
factor in the affairs of the Association and the splendid coéperation 
in the General Office between the Savings Bank Section and the other 
Sections of the Association is most gratifying. 

Much work is still to be done in the mutual savings bank field. It 
is recognized that the potentialities of the mutual savings bank are 
great. Unlike other banking: institutions, they have no capital stock, 
nevertheless, they fill a public demand and hold, to a high degree, the 
confidence of their depositors. The proper investment of the depositors’ 
funds is important in the business of a mutual savings bank. Equally 
important is the part the savings bank should play in the life of the 
individual depositor, and the character of service rendered to him by 
the bank. In rendering service effectively, the prime essential is the 
confidence of the person receiving the service. 

The success of a savings bank is based upon confidence. Confidence, 
therefore, should be cultivated and deserved. 

At a recent meeting of the Savings Banks Association of New York 
State, a committee made several significant suggestions in the line of 
progress. Some of the suggestions were: That the list of investments, 
legal for savings banks should be enlarged, to include loans on col- 
lateral, short-term securities, and on pass books, bankers’ acceptances 
and certain classes of commercial paper eligible for rediscount at the 
Federal Reserve Bank through a bank or trust company member. 

The oft quoted advice, “Leave well enough alone,” should be heeded 
no longer. The public demands service in keeping with the times, and 
it will be supplied with such service by government agency or other- 
wise. The mutual savings bank should be conservatively progressive. 

E. L. Robinson in an address a number of years ago characterized 
the service of a savings bank as the “Department of Mercy” and said: 
“In our savings banks the Gospel of Push does not crowd out the Gospel 
of Helpfulness, and it is our nature to ‘seize the day’ for relieving the 
pain of the world. Considerations of profit are subordinated to the 
great privilege of lending a hand. The wide range of opportunity for 
material gain enjoyed by David Harum is forbidden to us; many legiti- 
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mate avenues of profit and promotion open to the commercial banker 
are closed to us. We must keep far from the strife of business conquest, 
and content ourselves by playing a humbler part; the great opportunity 
we enjoy is the chance to be useful and faithful in our trust.” 

The service a savings bank renders to its community does not depend 
entirely upon laws, rules, charters or methods of doing business, but 
largely upon the character of its officers. Savings bank officials through 
ultra-conservative management may unintentionally impair the bank’s 
business. While they should keep within the letter of the law, and the 
confines of rules, they should not fail to seize every opportunity “for 
relieving the pain of the world.” They should not confine their activi- 
ties to securing proper investments, but should in every possible way 
aid their depositors and promote their education in thrift and finance. 

The mutual savings banks of the country have more than eight and a 
half million depositors, embryonic capitalists and successful citizens. 
What an excellent opportunity the banks have for helping the begin- 
ner up the hill of success! There are one hundred thousand people in 
Albany, N. Y., and the number of depositors in the seven savings 
banks equals the population. To Albanians the savings bank is a 
school where they learn the rudiments of personal finance, on which 
rests the building of business success. Every mutual savings bank 
should be such a school. Every savings bank officer should be a patient 
teacher, realizing that substantially all his depositors are beginners in 
finance and need the training and advice which he should be able to 
give. 

It is proper, therefore, that we should from this time on give great 
consideration to the education and aid of the depositors. War will 
bring to many homes privation and suffering. For years to come if 
the war continues, families will require all the sympathetic care and 
practical assistance it is possible for us to give. Our economic and 
social situation after the war will not be the same as before. The 
whole world will change, and each must be prepared to do his part 
in bringing order out of disorder. We should, therefore, gird our- 
selves for greater effort, for the aid and education we give now, even 
in the smallest things, will help to determine the future happiness of 
the people of our country. 

The problem of war finance is a matter of vital moment. This I 
will not dwell upon at length, for it was well discussed at our meet- 
ing this morning. 

The Section has devoted considerable time and attention to the sub- 
ject, particularly since the Spring meeting of the Executive Com- 
mittee. 


The activities of the Section’s office were given over in their entirety 
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to the first Liberty loan campaign, and since June 15, when the loan 
books were closed, they have largely consisted of a consideration of 
the next and succeeding loans, and how best we might act to curb the 
tendency of savings depositors to make heavy withdrawals from sav- 
ings banks to pay for war bonds. The Secretary assisted in preparing 
a plan for the flotation of the next loan, which, in the main, is for an 
intensive thrift campaign. President Goebel of the American Bankers 
Association offered the plan to the Secretary of the Treasury, and copies 
were furnished to the governors of several Federal reserve banks. 

War finance in this country has no parallel. Investors in England 
liquidated their holdings of American securities through government 
sources, which in turn sold them in American markets. Approximately 
three billion dollars worth of American securities were returned to 
this country through such process. In this country, however, there is 
but one source for us to go to for money to carry on the war, namely, 
the current savings of our own people, increased by greater produc- 
tion resulting in increased earnings. 

If the nation is to raise billions of dollars the first year of the 
war, the person with the smallest wage must purchase bonds. It has 
been estimated that the savings ability of the people of the United 
States is about eight billion dollars per annum, almost 20 per cent. 
of their entire income. This is estimated at only four-sevenths of the 
needed funds. Consequently, much greater must be the production of 
the people to secure the additional savings. Expenditure may be 
lessened by eliminating luxuries, but with the cost of living mount- 
ing, and the purchasing power of the dollar becoming less, it is going 
to be difficult to float war loans without drawing on past cash accumu- 
lations. It is manifestly necessary, therefore, that money saving be 
taught on a wide scale; in the school, in the factory, in the home, 
in the church, in every conceivable place the people should learn the 
lesson of thrift; to save in the smallest things, not skimp nor stint, 
but to live sensibly and eliminate luxuries for the period of the war. 
It is not to be feared that the American people will suddenly turn to 
miserliness. They are not so constituted. The condition is more 
likely to be the reverse. With increased wages, luxuries seem necessary 
comforts. Such a condition obtained in England. Its curbing was 
due to an intensive thrift campaign, the details of which Mr. Blackett 
described to us in such an interesting manner this morning. The 
Savings Bank Section has been of inestimable value in the past to 
the entire country, through campaigns it has directed for encouraging 
money saving. It is eminently qualified, through the banks of the 
country to conduct another campaign, which will forcefully bring to 
the attention of the American people the necessity of saving in order 
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to meet the exigencies of war and bring it to a speedy and successful 
conclusion. I propose, therefore, that this Section offer to the Con- 
vention of the American Bankers Association its services in conduct- 
ing a great nation-wide thrift campaign in codperation with the Govern- 
ment. The banks will undoubtedly respond and in the final analysis, 
communities will be improved and the people will be happier and made 
more comfortable, because they will have learned and will appreciate 
the lesson of thrift. 


REPORT OF THE SECRETARY 
M. W. Harrison 


The march of important events in the nation’s history during the 
past year has given the Savings Bank Section opportunities which had 
not been presented before. Changes in the security market, the need 
for increased savings, and the decision on the part of savings bankers 
to codperate with the Federal reserve banks in the sale of Liberty 
Bonds, have permitted the Secretary’s office to render real service to 
members. The reports of the committees have detailed the efforts we 
have made in order to place our service to members upon an efficient 
and effective basis. 

The wisdom of the Nation-Wide Thrift Campaign, and of the tre- 
mendous drive which the Section made in 1916 in the promotion of 
greater money saving on the part of the people, has been sufficiently 
recognized in the results achieved. The thrift movement manifestly 
had the effect of preparing a great number of people for the sacrifices 
demanded of them in the present world cataclysm. We are precluded 
from relying upon past savings and future savings as sources of funds 
for the prosecution of war. The only source available to any great 
degree is the present savings of the nation. Hence, the savings banks 
have proved of vital consequence in stabilizing vur economic life and 
in aiding the people to maintain financial equilibrium. The confidence 
reposed by the people in our banks is to a large extent responsible for 
the apparent smooth running of our social machinery. 

The high peak of membership enrolled in the Section has been 
reached this year. There are 3,822 members, and up to a few days 
ago the number had reached 3,850. This is about 22 per cent. of the 
total membership of the Association. There are plenty more savings 
banks for us to secure as members. We hope that next year a campaign 
conducted in this direction will bear much fruit as the result of the 
persistent efforts we have made in the past. There are many banks, 
members of the Association, that desire to open savings departments. 
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In this direction our opportunity lies. Much work has been done in 
the past year to properly advise banks of methods and systems for the 
organization of new savings departments. Approximately twelve hun- 
dred members have been added to the rolls of the Section since the 
inception of the incumbency of the present Secretary. 

During the past year 6,049 letters have been received and over 38,650 
pieces of mail matter have been sent from our office. The requests for 
information are increasing constantly. However, we have built up a 
system for handling this matter which facilitates the work in con- 
nection with it. There was reported at the Kansas City Convention one 
hundred and thirty-five copies of the Book of Forms on hand. We have 
sold fifty-five during the year and have now a balance remaining of 
eighty copies. Our Book of Forms Account, which amounted to 
$1,884.09, has been transferred to the General Fund of the Association 
by resolution of the Administrative Committee. At the meeting of thé 
Executive Committee in May, 1917, it was decided to join with other 
Sections of the Association in the preparation of a new Book of Forms, 
which will under one cover contain all necessary forms for every 
department of a bank, in loose leaf style so that a bank may purchase 
only those forms which pertain to its own business. We undoubtedly 
will sell the remaining copies of the Book of Forms within the next 
year. 

Your Secretary has attended and addressed the conventions of the 
following associations: Michigan Bankers Association, New Jersey 
Bankers Association, West Virginia Bankers Association. 

The Section has received three appropriations from the Association, 
amounting in the aggregate to $11,869.31. That together with miscel- 
laneous items placed to the credit of the Section in the General Office 
makes total credits, amounting to $12,129.85. The expenditures for 
the year aggregate $12,086.61, a large part of this being for last year’s 
convention expenses and Book of Proceedings. The balance to the 
credit of the Savings Bank Section amounts to $43.24 in accordance 
with the attached statement. ' 

The codperation received from the Sections and departments of the 
Association, as well as General Secretary Farnsworth, has made it 
possible for the Section to materially extend its activities and effectively 
serve members. The relationship existing in the General Office is alto- 
gether satisfactory. Your Secretary deeply appreciates the help he 
has received from the officers and members of the Executive Com- 
mittee of the Section during the past year. The advice of President 
Edwards, and the interest he has manifested in the Section, has been 
of great assistance in the progress we have made. 
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FINANCIAL STATEMENT 
From September 1, 1916, to August 31, 1917, inclusive 


CREDITS 
September 30, 1916, by appropriation........ $9,000.00 
May 9, 1917, by appropriation................ 2,500.00 
July 9, 1917, by appropriation............... 369.31 
Refund, account Thrift propaganda............. 79.02 
SalesBooksof Horms/.yarctsteircileciejeleie ore laceisialstete 120.00 
Sale “100 Years of Savings Banking”......... 35.93 
Postage! money reburned <n. cieec oe sieles eee viele e ole 25.59 $12,129.85 
DISBURSEMENTS 

Sala rica seats tote tts cus eee lsttses aishenarensnei sehen e age ore eae $5,562.83 
IPROCECAIN DS wel O LOR Useterelssterteleloetcrsieteiere! sienetatetereie 1,898.29 
Postage, stationery and printing (including 

SAUURORA) SoG cdiooeno oooh oOo odN oS pnOaowadO 1,209.17 
Convention Rexpensess <lyecscieieie a cheis elepaicrentiais > 1,057.35 
Executive Committee meetings................ 847.21 
IMAG BocUOodUOO OUD ONOO NO KOO SOC Od CRO Og OUOr 604.92 
“100 Years of Savings Banking” (1,000 

COME) ShagapsacucodoouGccG dao LoodbGo0C 369.31 
IDC, Wis Sagas ouauodonoahboounbopoommsaode 182.08 
Pravelin yas eX en SCs wtsrerslelelaleietorejerstsle sielavereneeststeratcts 114.35 
IP ROCSSig No eleneretoteterelove lel slat s)shereicieuslcielelesetenersveteleraiate 67.59 
Telephone and telegraph...................... 59.82 
CHALtS ANd | MAD Si chee! sel tarere oy sreteneleney cieke/enuseiheker ee 39.05 
Holdersimand a PUldes a pe cmteistaretyclersfele stereiciererketsiers 36.04 
Gold shad gee hae ia:vc'araoroie acsteisiosiohevshnn vista cheusevencratans 20.00 


IW Ge Yobonen do suUdOUdoHEQoOdd CoC Bo Goo oOcc 18.60 $12,086.61 


POM MOE A OOD CM Ome de 8 6 $43.24 


REPORT OF COMMITTEE ON SAVINGS 
LEGISLATION 
Epwarp L. Ropinson, Chairman 


Credit balance 


Your Committee has endeavored to keep in constant touch with 
legislative issues affecting the interests of the Savings Bank Section 
and the outcome of the year’s work is of greater value, we believe, 
than the tangible results would indicate; by this we mean that much 
effort and labor have been expended in accomplishing a state of pre- 
paredness but that, contrary to our hope and expectation, our full 
forces have not as yet been utilized for active service. 
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We refer particularly to the preparation of a statement bearing 
upon the Railroad problem for presentation to the Newlands Con- 
gressional Committee; this statement was predicated upon the resolu- 
tion passed at the General Convention of the American Bankers Asso- 
ciation in Kansas City last September, asking Congress to free the 
Railroads from the present harassing and conflicting regulations of the 
various local Public Service Commissions and to vest exclusive control 
in the Interstate Commerce Commission,—to substitute one master for 
forty-nine masters. 

This statement was reviewed by the Executive Committee of our 
Section at its meeting on May 8, 1917, at Briarcliff Lodge, and con- 
siderable labor was bestowed upon it afterwards, but the members 
of the Newlands Committee have been unable to resume their hearings 
upon railroad affairs, owing to the press of war legislation, and it is 
now doubtful whether any opportunity will be afforded to your Com- 
mittee to express its views upon this important question. 

Meantime the railroad problems are becoming more and more per- 
plexing, but it is hoped that their intimate codperation with the Na- 
tional Government in solving transportation problems and their recog- 
nized unstinted patriotism will win for them a friendly consideration 
which past policies have been unable to effect; “to know all is to 
forgive all,” is a proverb of wide application; let us believe then that 
with our lawmakers and our railroads working hand in hand in a 
common cause, fair play will not be withheld much longer from this 
most important arm of national service. 

In order to conserve the fruits of its labors, your Committee has 
arranged to give to the financial press much of the material gathered 
in the course of its study of the railroad problem, and through this 
means the public will learn our reasons for desiring exclusive national 
regulation of our public carriers; articles will appear from time to time 
over the signature of our Secretary presenting the various phases 
of our argument, and these articles ought to go far towards creating a 
friendly, or at least a just, attitude toward the railroads: 

Another matter of pressing moment to all Savings Banks to which 
your Committee has addressed its energies is the relation of the Say- 
ings Banks to the Federal Reserve System. Last December two mem- 
bers of your Committee called by appointment upon Mr. Paul M. War- 
burg, Vice-Governor of the Federal Reserve Board, at Washington, and 
discussed the feasibility of some recognition being given .banks of our 
class under the Federal Reserve Act; we were pleased to learn that 
the Board already had the matter under advisement and that specific 
recommendation would later on be made for suitable amendments to 
the Act; an amendment was shortly afterward suggested by the Fed- 
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eral Reserve Board and introduced in Congress whereby Mutual Sav- 
ings Banks were to be admitted to associate membership under certain 
terms which proved to be not at all attractive to such banks because 
of the almost prohibitive reserve requirements; the amendment was 
also objectionable to the Commercial Banks because of the liberal 
discrimination in favor of the Mutual Savings Banks and was finally 
rejected in Committee as inexpedient and uneconomic; thus in a second 
instance your Committee was working industriously toward a desir- 
able end but didn’t “get anywhere.” 

On May 21, 1917, just as the first Liberty Loan campaign was be- 
ginning, President Edwards and your Chairman had a hearing before 
the Federal Reserve Board in Washington and sought to learn what 
measure of relief in the event of an emergency the Board could extend 
to Mutual Savings Banks in the way of advancing currency upon such 
securities as had been acceptable under the Aldrich-Vreeland Act; 
this was a precaution we felt it necessary to take in view of the un- 
certain attitude of Savings Bank depositors toward the Liberty Loan. 
The Board gave us sympathetic attention and was keenly alive to the 
possible dilemma which the Savings Banks were facing; of course the 
Mutual Savings Bank has no direct access to the Federal Reserve Sys- 
tem but there was an evident disposition on the part of the Board 
to waive all technicalities and to give the Savings Banks, through their 
member correspondents, every possible facility for meeting unusual 
withdrawals; on the day following our Conference the Federal Reserve 
Board addressed a letter to the twelve regional banks requesting them 
to establish a special discount rate of 314 per cent. upon all business 
growing out of Liberty Loan transactions and “in view of the magnitude 
of the task imposed upon all banks of the country, including Savings 
Banks,” permitting member banks to act as agents in rediscounting for 
non-member banks,—a privilege which under the law they can exercise 
only by special permission of the Board. The moral effect of this 
prompt response to your Committee’s appeal was highly stimulating, 
and it is believed that with such encouragement from the Federal 
Reserve Board Savings Banks may confidently reckon upon all the 
help to which they are entitled from their correspondent banks. 

An obvious lesson for Savings Banks in the circumstances would 
seem to be the desirability of maintaining a reasonable degree of 
liquidity through investments in United States Bonds—high grade 
bankers’ acceptances and short date municipals and Equipment Trusts; 
it should be the aim of our Savings Banks to have in their vaults con- 
stantly a liberal line of investments which would be acceptable col- 
lateral with Federal Reserve Banks—so that they may benefit, promptly 
from the rediscount privileges of their member correspondents. 
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It is proper to mention here that some of our Savings Banks gen- 
erously and patriotically codperated with their local Liberty Loan 
Committees last June in the sale of bonds over the counter; this is a 
service which Savings Banks, by reason of the character of their 
business, are peculiarly qualified to render, and it is to be hoped that 
in future flotations of Liberty Bonds our banks may not be deterred 
from hearty participation through fear of the effect upon their own 
deposits; any such fear ought to be removed if our banks have reason- 
able assurance of help if needed. 

Facilities for the sale of Liberty Bonds on the partial payment 
plan can be readily provided by any Savings Bank, and many sub- 
scribers can be léd to use this method who would otherwise pay in 
full by withdrawals from their past accumulations; it is evident that 
unless bonds are paid for out of current income rather than past sav- 
ings, serious dislocation of our financial machinery is inevitable; sub- 
scribers should be encouraged to mortgage their future income in order 
to perform a present patriotic duty. The immediate effect upon the 
banks is of course the same whether subscribers pay in full or buy 
on the partial payment plan, but the advantage to the bank in the 
latter case is apparent in that its initial outlay will be repaid within 
the period of the credit granted, while the depositor who pays in full 
lacks the same incentive to save for the future. 

It is to be hoped that all of our Savings Banks will courageously 
recognize their opportunity and privilege to assist in distributing fu- 
ture Government issues; their rewards will consist in the consciousness 
of performing a patriotic duty and in mustering into service a vast 
army of thrift recruits. 

Your Committee is interested in reporting that the area of legal 
investments has recently been widened in several New England States 
to include certain high grade public utilities; this we believe is a long 
delayed step in the right direction and should be followed by letting 
down the bars in other States. A rigid investment barrier frequently 
narrows to the vanishing point the exercise of judgment in selecting 
securities and it often creates an artificial and unwarranted market for 
those investments which are included within the favored zone. 

Your Committee invites an expression of views from the members 
of the Savings Bank Section with respect to their local Investment 
Laws and upon investment restrictions generally. Requests often come 
to our office for information about various State Banking Laws and 
the legality of certain issues of bonds; if any widespread interest in 
the general subject exists, your Committee will cheerfully undertake 
any reasonable investigation desired by its constituents. 
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REPORT OF THE COMMITTEE ON PROPAGANDA 
V. A. Lersner, Chairman 


The work of thrift propaganda of the Savings Bank Section in the 
past has resulted in forcibly bringing to the mind of the American 
public the need for money saving to meet the exigencies of war. Since 
1912 our Section has been persistently inculeating the habit of thrift in 
the mind of the public, so that its teaching has become nation-wide. 

The only way in which the present war may be financed is through 
greater production and increased saving. If the people do not save 
their money, the Government must have recourse to its currency. It 
is manifestly undesirable for a country to substantially inflate its 
currency. We are told that the currency inflation in Great Britain has 
been tremendous as the result of the extravagance of the people. In 
a recent article, dated London, August 10th, in referring to the in- 
creased income of the English taxpayer it states: 

“He has been left a proportion of income much too large for his 
own health and that of the State, has indulged in extravagances, 
and by his selfish and thoughtless action has compelled a great in- 
flation of currency or credit. ‘The harvest of our financial toler- 
ance is now being reaped, so it is asserted, in the extraordinary 
level of prices from which the entire nation is suffering.” 

It has been stated that the jewelry trade in Birmingham, England, 
has increased to an unprecedented degree since the beginning of the 
war. Of course, we do not know what will happen in this country, but 
this we do realize that through the efforts of the Savings Bank Section 
we have enlisted the support of great national influences that have been 
at work for several years in educating the people to the desirability of 
thrift and money saving. Whether the effect of this will be marked 
in the response of the people to the call of the nation for funds re- 
mains to be seen. There is much evidence, however, that the intensive 
work which we have done in this respect has already had a splendid 
effect. 

School savings banks have been established in great numbers. This 
has not only had its effect upon the child, but also on the family. 
There is no avenue of approach to the family more resultful than 
through the child. In New York City the number of school savings 
banks has reached 204. In order to secure and promote safety in the 
management of these banks, the Board of Education in February last, 
through the efforts of our Section, appointed a Supervisor of School 
Banks to encourage thrift in the schools, to install new school savings 
banks, care for the supplies, audit the accounts, obtain reports and in 
a general way to promote the habit of thrift. 
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We have undertaken to extend thrift agencies through the social 
settlement of the City of New York and vicinity by providing them 
with material for the operation of their settlement savings funds. 
This is merely a matter of clerical work for the Section office and 
does not create any liability, as the material is bought by the settle- 
ments through the M. B. Brown Printing & Binding Company, who 
bear the expense of carrying the supplies in stock and receive payment 
for them direct from the settlement. 

At the meeting of the Executive Committee of the Savings Bank 
Section at Briarcliff Lodge last May, this Committee recommended that 
the Section offer its services to the Association in the conduct of War 
Loan Propaganda. The Section did its share of effective work for the 
general Association. 

A Bibliography of Thrift was published by the Section, and about 400 
of them have already been distributed to libraries and to bankers re- 
questing copies. One hundred copies were sold to the National Board 
of the Young Women’s Christian Association at cost, which amounted 
to $35. 

At the request of Mr. Chas. S. Calwell, Chairman of Group 1 of the 
Pennsylvania Bankers Association, which is located in the Philadelphia 
district, Secretary Harrison prepared a text book on Thrift which was 
printed by the Group and distributed to 50,000 school children through- 
out the city of Philadelphia. 

During the past year the requests for Thrift material have been 
unceasing. Fortunately, a considerable amount has been on hand, thus 
enabling us to comply with such requests. 

“The Dollar and the Law,” the official film of the Nation-Wide 
Thrift movement, has had wide distribution, having been exhibited in 
over 1,000 motion picture houses, according to records received. 

Through the efforts of our Section a plan was written for rendering 
banking service to soldiers by banks in cities adjacent to cantonments. 
A special trip was made by the Secretary for the purpose. 

Thirty copies of the book of forms have been sold during the year 
and 87 copies remain on hand. 

A definite responsibility apparently rests upon the banks of the coun- 
try to help stem the tide of extravagance, which is sure to come 
among the wage-earners of the country. Activity in the business of 
producing luxuries must be diverted to the production of the needs 
of war. But if the people demand luxuries, it is an economic law that 
they shall be supplied. The danger is in permitting the demand to 
exist on any wide scale. Hence, the need for an intensive educational 
thrift campaign, to induce greater production of necessary commodities 
and the saving of money on the part of each individual for investment 
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in war loans seems imperative. This committee recommends that its 
efforts in behalf of the cultivation of the thrift habit throughout the 
United States be continued and extended. The most effective method 
of inducing savings is to have the agency for receiving those savings. 
It is highly desirable that all banks and trust companies open savings 
departments. ‘Therefore, the conduct of propaganda for the establish- 
ment of more savings departments would unquestionably prove valuable 
in solving an important problem. This committee also recommends 
that such a campaign be instituted some time during the next fiscal 
year. 

The service which the Section has been rendering to members during 
the past year has resulted in added prestige to the Association and 
greater confidence of our members in the Section office. This com- 
mittee recommends that we endeavor to improve the facilities for 
rendering such service. 


REPORT OF THE MEMBERSHIP COMMITTEE 
H. P. Becxwitu, Chairman 


The membership of the Savings Bank Section continues to increase. 
Since 1910, when our membership was 1,773, we have grown to 3,822, 
an increase of almost 125%. Since September 1, 1916, we have added 
289 banks to our membership. Thirty-seven banks have been lost by 
failure, liquidation or merger, which makes a net gain of 252. Our 
total membership on September 1, 1916, was 3,533. It is gratifying 
to note that 18 mutual savings banks have joined the Association in 
the last year, making a total of 378 out of 622 in the United States. 
Out of a total of 1,242 stock savings banks in the United States as 
reported by the Comptroller of the Currency, the Section has a mem- 
bership of 953. The greatest increase has been made in the State of 
Iowa. There were 227 stock savings banks in Iowa, enrolled in the 
Savings Bank Section on September 1, 1916. On September 1, 1917, the 
number had increased to 285, showing fifty-eight new stock savings bank 
members from this State alone. Such result is largely due to the ef- 
forts made by Mr. John Burianek, Jr., Vice-President of the Savings 
Bank Section for that State, and president of the Cedar Rapids Sav- 
ings Bank of Cedar Rapids, Iowa. 

We have almost reached the 100 mark in membership of mutual 
savings banks in New York State, the number being ninety-seven out of 
a total of 141. This is an increase of five since last year. There have 
been seven new mutual savings bank members from Massachusetts and 
one from Connecticut. 

The voting membership of the Section ig 2,442, an increase of 160 
since the Kansas City meeting. At the beginning of the fiscal year of 
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the Association—September 1, 1917, there was a change in the voting 
membership. On account of the organization of the State Bank Section 
at the Kansas City Convention, a number of the State banks in the 
Savings Bank Section were transferred from the Savings Bank Section 
to the State Bank Section as voting members, but were retained as 
associate members of the Savings Bank Section. The total of 2,442 
voting members is inclusive of the 916 State Bank members voting in 
the Savings Bank Section up to and including September 1, 1917. The 
number that will be transferred has not been determined. However, it 
will be adjusted in due course. Such adjustment will not affect the 
grand total of associate and voting members of the Savings Bank Sec- 
tion. , 

The service rendered to the members of the American Bankers As- 
sociation by the Savings Bank Section comprehends banks not neces- 
sarily enrolled in the Savings Bank Section. In fact, our service 
reaches a great number of National banks, State banks and Trust com- 
panies that have not signified a desire to be enrolled in the Savings 
Bank Section. This is entirely compatible with the policy of the As- 
sociation. In fact, regardless of what Section a bank may be enrolled 
in, it is entitled to the service rendered by any Section of the Associa- 
tion. 

A preliminary report of this committee was submitted to the Execu- 
tive Council at its spring meeting at Briarcliff Manor in May, 1917. 

There are about 1,400 savings banks and trust and savings banks 
on our non-member list which we are persistently soliciting for mem- 
bership, and it is our desire to use every effective means for securing 
them as members during the coming years. 


DETAILED REPORT OF M@MBERSHIP COMMITTEE 


Trust Associate 

STaTE Mu- Stock State & Pri- Na- Tr.Cos. Total Delin- 

tual Sav. vate tional Htc. quent 
Ala baniaaecw sare: c 0 5 8 4 0 6 2 Pal 
ARIZ OMA ewes. Serene 0 1 4 1 0 4 5 15 0 
INTHE NORE Talo Migrant omic ) 216 5 0 Uh ve 37 «6—CO 
Caiformigmers css. ei a: 1 103 61 #16 O43 S228 ed 
WOHLOTADOs Ey cee Sueno 0 7 4 2 0 5 6 24 0 
Connecticut... ....... 49 0 1 1 0 ile 2a 
Welawaresacn a. sane 2 0 0 0 0 3 iss 1) X00) 
District of Columbia.. O 138 2 0 0 2 2 19% 0 
ORI eee er cet 0 3 A 0 0 12 5 LO D, 
Georgias. sean eons 0 11 32 2 0 8 7 60 1 
IIB ATe Nears phen ees ex eeneene 0 2 8 if Ome tt 0 2255.0 
AMOS Paes eesnacs hysnstehes 0 40 68 4i1 3 (O9= S19 er 23 Ome: 
Tino hich ashe, Syenes Oosaaey eno tec 1 Sil 6 ID pe py INOS XG) 
Thc eS ogee ee eon (O) Welsy 8s alr 0 39" 41 405) 3 
ANS asheek a neniarncnee OR LOR e35 0 0 20 1 66 O 
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Trust Associate 
STATE Mu- Stock State & Pri- Na- Tr.Cos. Total Delin- 
tual Sav. vate tional Etc. quent 
enue keys 0 3 6 6 0 7 5 uh SP) 
OUIsian aerate eee 0 ih 5 2 Oo 14 9 Be il 
NIAINO Me is ae Mil 0 0 0 (ake | le 427 1 
Withaybangl, o 3 ceaganoe 18 8 20 0 0 8 3 yf ()) 
Massachusetts....... 116 ) 0 0 O11 AIS re 14 OO 
Mb EAN. goo gobo be 0 181 92 4 Om 7 Co BOS 
Minnesotans 52... 26-5. 3 SOIL 0 (3m 1 91 2 
INDEIECH Cole 6 de co made 0 7 AND, 1 0) s&s) 34 «1 
VISSOULIRE RR ects aoe On ia 29 3 Om 7 eels 95 1 
Momtanai siemens 0 OmeLS 5 3 10 2 38 =O 
INebraskanse se ec 0 Oo 22 0 Ont 0 40 0O 
INIGV.AG Osan ee oes 0 0 2 0 0 3 0 50 
New Hampshire...... 13 0 0 3 0 U 3 26 0 
New Jersey.......... 18 1 4 2 0 44 35 104 O 
News Viexicoj ace. er 0 3 58 4 0 5 2 19 O 
ING Polity 5 ald oboe 4 97 (ib 1 2 ASS 0) eel Gomme 
North Carolina....... 0 Gus 4 ORIG 9 63 1 
North Dakota....... 1 By ly¢ 0 ODL 2 39 «=O 
OMioaae ee aati) ae ee S in ee) Gil Pe Ry OR OL 
Oklahonvaee mereeaer 0 0 10 il Oneel9 0 SOE 
OLE GON Aiea cr aie crcineus 0 9 14 2 TS: 1 42 1 
Pennsylvania........ Go 7B Pas! 7 OF 59243" 2007 ae 
Rhode Island) ).. 4... 8 0 0 0 0 1 2 11 O 
South Carolina....... OBR ale 0) ORES: 3 SOO 
South Dakota........ Om 1025 2 0 18 1 5600 
Tennessee........... OP ut 4 9 OF 14 9 47 0 
ROXAS Pets Sate. ces 0 ee Le, 3 210 3 Sl 
Title eee, se ae ees ae 0 8 vf 3 il iG 1 mie 0) 
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Washinetoni. ie 0 On oO) 10 eG 6 69 O 
West Virginia........ i 3 9 5 0 18 3 39 «60 
Wasconsinuems een ee i AQ) Ae 0 0 41 30 SISO 
NOME, Gone ooanee 4 0 i Pe 1 0 4 1 9 0 
Wand et eee hooks 0) Ome: 0 0 0 0 34 
CUD aa ee Seek rone incr cent (@) 0 0 0) 0 1 0 ieee) 
FLA WIL ase ceoscos cns ane 0 0 4 0 0 il 0 50 
Rorvomhicome cae 0 0 is 0 0 0 0 i 
Motalstras sane 378 953 916 214 18 886 399 3,764 37 
Rotalimembership) Sep tiv 45 1 Oil Garver aster een 3,533 
Motalmembershij, Septe 1s LO 7 a amr.t enter ee eee 3,822 
GainwSince Sept. 1910165. c.0cp seen en ere ee 289 
Lost by failure, liquidation and merger...............:--+e+::s- ail 
Neb. Gamisinceisepts 110i G sem paar tiene ane een 252 
National Banks owe: Sc. es eee net 886 
Trust Companies tetcnie.,.c attire renee oe eee 399 1,285 


Also enrolled as associate members to receive thrift literature, 
etc.: 
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DS Lateioecre tanlcga mwweeenn iar ort ccynistiiep tare, susysis's Stas eccay Wes 49 
Chapters PACD ecstacy oe crates oe tateiale evo k sre wuss exceer 46 95 
MotalvAssociater\lembersase nen ceit eo ase cle ee eine 1,380 
Gross membership without chapters, etc...... eC ero m ie 3,764 
IDSA TUS chee pee bc Ba dc Gomi cin. oh Moa emo & MOEN ECG eInS 37 
Net Membership without Chapters, etc................ 3,727 
PASSOCIAtesmMeIN Dersn(AMKG)\c a<-aeeie weterssteas tebe eva cee-n epca:c ieee mremene 1,285 
Woting: Members senyas cers tia etre eas crane rieac 2,442 


Non-voting members (including chapters and state secretaries).... 1,380 


Garand ata elit Seatac ona ae Ee eee Ren ea 3,822 


REPORT OF THE SPECIAL THRIFT COMMITTEE 
FOR WORK AMONG COLORED PEOPLE 


JoHN MiITcHELL, Jr., Chairman 


According to the U. 8. Census Reports for 1910, there were (9,827,- 
763) nine million, eight hundred and twenty-seven thousand, seven 
hundred and sixty-three colored people in this country. Of this num- 
ber, (7,915,332) seven million, nine hundred and fifteen thousand, three 
hundred and thirty-two reside in the states of Virginia, North Carolina, 
South Carolina, Georgia, Florida, Alabama, Mississippi, Louisiana, 
Texas, Tennessee, Missouri, Oklahoma, Arkansas, Kentucky and West 
Virginia. 

This leaves (1,912,431) one million, nine hundred and twelve thou- 
sand, four hundred and thirty-one residing in the northern and west- 
ern states. Granting that the exodus northward and westward assumed 
huge proportions, it is safe to say that the difference will not exceed 
one hundred thousand. The bulk of the population will remain where 
it is. Far-seeing southerners are already diplomatically making changes 
industrially and commercially in the Southland, both as to wages and 
living conditions, in order to check this immigration. 

They have been calling into consultation some of the ablest colored 
leaders in that section of the country with a view of finding a remedy 
to cause a cessation of the unrest. The value of the property of the 
colored people in this country has been estimated to be seven hundred 
million dollars. Add to it the deposits in the banks of the country and 
it will be found to be much more than that. The value of the farm 
products, such as corn, wheat, oats, rye, rice, hay, potatoes, sweet po- 
tatoes, cotton, tobacco, cotton seed, etc., will total six hundred million 
dollars per annum. 

Virginia is one of the southern states which segregates the value of 
the property of its white and colored citizens, The former had about 
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two hundred and fifty years’ start on the latter. The value of the 
colored people’s property at the close of the Civil War was and is 
usually placed at zero. In his annual report for 1916 to His Excellency, 
H. 8S. Stuart, Governor of Virginia, Hon. C.:Lee Moore, Auditor of 
Public Accounts, shows the value of colored people’s property real and 
personal, to be ($41,081,460) forty-one million and eighty-one thousand, 
four hundred and sixty dollars, an increase of ($3,232,487) three mil- 
lion, two hundred and thirty-two thousand, four hundred and eighty- 
seven dollars over the year of 1915. 

The colored population of Virginia is (671,096) six hundred and 
seventy-one thousand and ninety-six. These colored people own (1,730,- 
980) one million, seven hundred and thirty thousand, nine hundred and 
eighty acres of land, an increase in one year of, (56,157) fifty-six thou- 
sand one hundred and fifty-seven acres. The per capita value of the 
wealth of the colored people of Virginia as shown is ($59.70) fifty-nine 
dollars and seventy cents. This does not include the amount of money 
on deposit in the banks of the country. 

If the present acreage owned by the colored people were divided up, 
it would give each man, woman and child two and one-half acres. It 
seems then that the wisdom of your officers, especially your very able 
Secretary, in extending the blessing of this thrift movement directly 
to the colored people is apparent. As a preliminary movement I named 
the following persons to codperate with me in this great effort: Major 
R. R. Moten, President of Tuskegee Institute, Alabama; Emmett J. 
Scott, Secretary of Tuskegee Institute, Alabama; Robert J. Owens, Los 
Angeles, California; Dr. J. W. E. Bowen, Atlanta, Ga.; President James 
B. Dudley, Greensboro, N. C.; Judge Robert H. Terrell, Washington, D. 
C.; W. F. Graham, D.D., Philadelphia, Pa.; Kelly Miller, A.M., Dean 
of Howard University, Washington, D. C.; Joseph L. Jones, Cincinnati, 
Ohio; E. J. Warren, Detroit, Mich.; William H. Lewis, Ex-Assistant 
Attorney General, Boston, Mass.; J. Rupert Jefferson, Parkersburg, W. 
Va.; Prof. Charles Mitchell, Institute, W. Va.; Charles H. Stewart, 
Chicago, Ill.; Dr. Ernest Lyon, Baltimore, Md.; B. G. Fitzgerald, At- 
lantic City, N. J.; Thomas M. Crump, Mrs. Maggie L. Walker, E. R. 
Jefferson, M.D., of Richmond, Va.; William McDonald, Fort Worth, 
Texas; Charles Banks, Mound Bayou, Miss; H. L. Price, Palestine, 
Texas. 

Meetings have been held and an interest awakened, to the end that 
millions of dollars are being saved through the savings departments of 
banking institutions, and through the medium of Christmas Savings 
Clubs. In the Liberty Loan rally held in Richmond subscriptions aggre- 
gating twenty-five thousand dollars were announced after a meeting of 
about two hours. Addresses were delivered by Hon. Oliver J. Sands, 
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President of the American National Bank of Richmond, and Col. Wil- 
liam T. Dabney, Business Manager of the Richmond Chamber of Com- 
merce. 

The interest shown by the colored people was most gratifying and I 
was glad to preside over the meeting. Southern white people have for 
many years encouraged the saving habit among the colored people in 
their respective localities. They have sold them homesteads on long- 
time payments and extended the time for settlement, when the pressure 
of home expenses became too great. They have also encouraged the edu- 
cation of the colored children in progressive communities, realizing that 
no one thing, not even the family tie, steadies a colored man so much 
as the saving habit. 

The wealth of the colored people is in the Southland. How to make 
him a more thrifty citizen,—how to reach the thousands of thriftless 
“‘ne’er do wells” is the problem. The song, “Every day’ll be Sunday 
by and by,” is too popular among a large proportion of our people. 
The song, “There’ll be no sorrow there,” is being changed to, “There’ll 
be no working there.” Work should give us a zest for recreation and 
vice versa. The greatest handicap to this movement among our people 
has been the lack of funds to promote the plans as outlined by the 
promoters of the movement. 

To this end, I have deemed it wise to secure the authority to issue 
and sell for a nominal sum, say five or ten cents, an authorized thrift 
campaign button or badge, the proceeds therefrom to be turned over 
to the Savings Bank Section through its Secretary and used in paying 
the actual expenses of promoting the movement among the colored 
people. By this method, the campaign could no doubt be made self- 
supporting, inasmuch as the expense would be confined to clerk hire, 
literature and postage. 

The remarkable progress made by the Section under the present corps 
of officers can be appreciated by those who, like myself, have noted the 
progressive growth during the past ten or twelve years. -No act on 
the part of the financiers of the country has done more to stimulate 
the habit of saving than has this movement for the conservation of the 
wealth of the nation in general and that of the colored people in par- 
ticular. 

I hope that southern banking institutions may be induced to secure 
statistics relative to the amount of the savings of the colored people 
in their respective localities and forward the same to the Secretary 
of the Savings Bank Section, where the undersigned may be permitted 
to obtain the information and by adding the same to those of the forty- 
five banking institutions in the country conducted by colored people, 
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practically all of which are in the South, he may be able to ascertain 
the actual cash holdings of the colored people of this country. 

The time is rapidly approaching, if not actually at hand, when the 
black Colossus, ever friendly and never militant toward his friends; 
always faithful and never traitorous toward the government, be it 
Democratic or Republican, will be valued at his true worth, not only 
by the South, but by the North, not only by the East, but by the West. 

“No man is born into the world whose work 

Is not born with him; there is always work, 

And tools to work withal, for those who will; 

And blessed are the horny hands of toil.” 
—Lowell. 


PRESIDENT Epwarps: The Hon. Leonard G. Robinson, presi- 
dent Federal Land Bank, Springfield, Mass., is prepared to 
discuss “The Granting of Amortized Loans by Savings Banks.” 
It is my pleasure to present Mr. Robinson. 


“GRANTING AMORTIZED LOANS BY SAVINGS 
BANKS” 


LEONARD G. RoBINSON, PRESIDENT FEDERAL LAND BANK, 
SPRINGFIELD, Mass. 


After an agitation of five years, the Hollis-Moss rural credits bill” 
was passed by Congress and the Federal Farm Loan Act became the 
law of the land, by the President’s signature, on July 17, 1916. 

The so-called rural credits movement has suffered as much from 
over-enthusiasm as from opposition. On the one hand, extravagant 
claims by its friends were matched by unjust criticism by its enemies. 
On the other hand, obstruction was met with recrimination. Through it 
all the banking fraternity has not played a specially statesmanlike rdle. 
The open hostility of the bankers of the country not only deprived them 
of the opportunity of shaping the course of the legislation, but aroused 
so much antagonism that even their most reasonable suggestions were 
received with suspicion. 

But now that the Federal farm loan system is an established fact, 
we can afford to take a retrospective glance at the causes that set the 
agitation in motion, to take a dispassionate view of the pros and cons 
of the movement, and to judge the situation on its merits. 

Opposition to Federal legislation on the subject of rural credits was 
largely based on the claim that our existing banking facilities ade- 
quately supplied our agricultural industry with all the credit that it 
needed; or, at least, all that it was entitled to. Placing the most char- 
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itable interpretation on this claim, it is evident that it expressed only 
a point of view, based solely upon local conditions, and judged wholly 
by individual experiences. 

In no two parts of the country, in no two. states, in no two counties 
within a state, and in no two towns in the same county can it be 
said that the farm mortgage conditions are identical. In certain 
specially favored sections of the country, where mortgage companies, 
insurance companies, savings banks, and private investors have con- 
centrated their energies and have competed against one another for 
the farm mortgage business, the situation has been tolerably fair. 

Certain other sections have had more or less favorable local condi- 
tions. A fair example is an industrial town in the heart of a farm- 
ing community. It has a wage earning population and, of course, a 
savings bank. The heads of this savings bank realize that they can 
serve their depositors best by investing their funds in farm mortgages 
in their own community instead of a thousand miles away. While 
the farmers in the immediate vicinity are fairly well looked after, 
farmers perhaps only twenty miles away are unable to raise a mortgage 
for love or money. 

For anyone, therefore, to make the sweeping statement that the 
American farmers are adequately supplied with mortgage money is 
like attempting to measure this great country of ours by the yard- 
stick of local conditions, and to weigh it in the scale of limited personal 
experience. 

In proof of the fact that our agricultural industry has been woe- 
fully under-financed, a few comparative figures will suffice. The total 
investment of the railroads in this country, according to the report 
of the Interstate Commerce Commission for 1915, is, in round figures, 
$17,000,000,000; the bonded indebtedness of these railroads is $12,- 
000,000,000, or 65 per cent. The physical valuation of the farms in 
the country is $40,000,000,000, while the total indebtedness on them 
has been estimated at $6,000,000,000, that is, only 19 per cent. of their 
valuation. In other words, while the total investment in the railroads 
of the country is about 40 per cent. of the total investment in the farms 
of the country, the railroads are mortgaged for more than four times 
the amount the farms are mortgaged for. 

With this contrast in mind it is quite absurd to say that our farms 
are adequately financed, and it is quite understandable that the bank- 
ers of the country within whose sphere such financing supposedly 
comes should be accused of wilful discrimination. 

Apparently neither the friends nor the opponents of the measure 
seemed to appreciate the difference between fixed capital and operating 


capital. 
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Our national and state banking systems were designed primarily to 
answer the needs of the rapidly growing commerce of the country. 
Their funds are derived from deposits largely payable on demand. 
These funds must be kept liquid. The banks are therefore in no better 
position to extend long term mortgage credit, that is, fixed capital, 
to our farmers than to our railroads or other industries. This need 
of fixed capital by our railroads and other large industries has re- 
sulted in the development of a new system of banking—investment 
banking. Our railroads and other corporations, when in need of fixed 
capital, place a mortgage upon their properties and take the mortgage 
to the investment banker who breaks it up into bonds of convenient de- 
nominations and sells them to the investing public. 

This is precisely what the Federal Farm Loan Act has done. It 
has established a system of twelve investment banks. To these banks 
the farmers throughout the country can take their mortgages. These 
mortgages are pooled together and then broken up into bonds of con- 
venient denominations which are to be sold to the investing public. 
This is all that the Federal Farm Loan Act was designed to accom- 
plish. 

Fault has also been found with the Act in that it does not make pro- 
vision for short term seasonal credit. The most charitable view of this 
criticism is that it is due to an ignorance of the principles involved. 
Land credit, or long term mortgage credit, connotes fixed capital. It 
is a problem of investment finance. Short term seasonal credit, on the 
other hand, connotes operating capital. It differs very little in principle 
from ordinary commercial credit. To have attempted to tie up the two 
forms of credit in one Act and to have extended short term credit from 
funds raised by the sale of bonds would have been the height of 
financial heresy. Europe, which has made considerable progress in 
agricultural finance, has drawn a clear line of demarcation between 
the two types of credit, and in practically no instance are the two 
covered by one legislative act or handled by one and the same financial 
institution. 

Still another criticism, which in many respects is deserving of sym- 
pathy, is the fact that the Act makes no provision for financing the 
tenant farmer, the landless man, or the insolvent farmer in general. 
This criticism, too, arises from the failure to distinguish between two 
distinct problems. Financing the solvent farmer, that is, the farmer 
who can offer two dollars’ worth of security for every dollar he borrows, 
is a financial problem pure and simple. All the solvent farmer needs 
is the machinery to place him in a position to compete with other 
solvent industries for the world’s surplus funds. But the tenant farmer, 
the landless man, or the man who has no readily marketable security 
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to offer for a loan, cannot be financed on the same basis. In fact, the 
insolvent farmer does not present a financial problem at all. His is 
rather a social and political problem. 

That there is need for a system of financing this type of farmer has 
been brought home to us by the present food crisis. That this country 
would face a food shortage—incredible as it appeared—was for some 
time sensed by many keen students of American agriculture. The frantic 
appeals for increased food production are a somewhat belated recogni- 
tion of a chronic condition. Ag is usual in a perfervid state of public 
mind, many quack remedies have been offered—the cultivation of the 
back yard, the public park, the golf course, and what not. But in 
the final analysis this country, like every other country, must rely 
for its food upon the farmer. 

There is one thing of which we have a plenty, and that is land. We 
also have plenty of money. Of the three factors of production, labor 
is the only one that need give us any concern. It is futile to urge 
upon farmers to increase the acreage under cultivation or their pro- 
duction per acre when it is self-evident that they cannot obtain the 
labor to harvest their crops. 

There is a shortage of man power the world over. In this country 
the scarcity of labor is very acute and will not end with the close of 
the World War. It is a mistake to believe that after the war this 
country will receive a large influx of immigration. I am firmly of the 
opinion that the contrary will prove to be the case. There will be 
a large exodus of our foreign-born population. This exodus will be 
but temporary, but it will probably take two or three years before 
the ebb and flow of migration will reach a state of equilibrium and 
the balance turn in our favor. If this hypothesis is correct, it is 
clearly to be seen that we will at least be no better off after the war 
than we are today. 

Our only salvation lies in increasing the efficiency of the human 
factor on the farm. By this I do not mean better education for the 
farmer nor the increased use of labor-saving machinery. What I have 
reference to is the 2,500,000 farm tenants in this country. The pro- 
ductive efficiency of the average tenant farmer is probably not more 
than 50 per cent. of the general average for the country. Give these 
men the incentive of farm ownership and you will double their pro- 
ductive capacity and with one stroke increase our country’s food pro- 
duction by one-third. 

That the problem of the tenant farmer will eventually be solved, I 
have not the remotest doubt. But what I am trying to impress upon 
you is that this problem is entirely separate and distinct from the 
one the Federal Farm Loan Act has been designed to solve. 
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As we have seen, the Federal land banks are nothing more or less 
than regional investment banks. The system is, of course, new and 
presents entirely new problems. But many of the problems that 
looked so difficult in the beginning have been solved, and the obstacles 
that appeared insurmountable have been overcome. I do not mean 
by this that the Act is perfect—no legislation is—but what I mean to 
convey to you is, that in actual practice the Act has proved funda- 
mentally sound and on the whole fairly workable. Evidence is ac- 
cumulating that the best opinion—among bankers and farmers alike— 
has crystallized into the conviction that the Federal Farm Loan Act 
is one of the most constructive measures ever passed by Congress. 

No doubt there is room for improvement. The Federal Reserve 
Act has been amended a number of times, and will continue to be 
amended as experience and practice may demand. The Federal Farm 
Loan Act will have to go through the same process. In the mean- 
time the land banks are making fairly satisfactory progress. During 
the month of August they had received applications for loans aggre- 
gating $23,988,659, and had approved $19,671,923. This confidence 
in the system was by no means one-sided. Bankers and investors alike 
have eagerly shown their faith in the system. The syndicate of 
underwriting bond houses sold over $15,000,000 of Federal farm loan 
bonds for July delivery before a single bond was issued—and this does 
not include the subscriptions received directly by the land banks. 

In considering the operations of the land banks it must be borne in 
mind that none of these banks were in existence a half a year ago. 
They had nothing but an act of Congress to begin with. Unlike the 
Federal reserve banks which had some 7,000 strong national banks as 
a foundation, the Federal land banks were obliged not only to con- 
struct and perfect their own organization, but to create what might be 
termed their member banks—the national farm loan associations—be- 
fore they could begin business. 

As to what effect, if any, the land banks will have upon the future 
of savings banks, I am of the opinion that it will be most helpfui and 
that in the course of time the land banks and the savings banks will 
be in closest codperation. 

The savings banks in this country, like the land banks, were born of 
a need. They have grown in service and prospered in the confidence 
of the public. No country in the world has had such an excellent sys- 
tem of savings institutions. The $5,000,000,000 on deposit in these 
banks with the 11,000,000 depositors have made them truly banks of 
the people. In assembling the nickel, the dime, and the dollar of the 
small saver, and making them available for the railroad, the munici- 
pality, the state, the nation, they have accelerated the growth and 
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progress of the country, and have contributed to the well-being of 
every man, woman and child in the country. 

But there is no denying the fact that the savings banks have con- 
tributed practically nothing—considering their huge deposits—to our 
agricultural progress. This is not in the way of criticism. They were 
simply not designed for that purpose. They were designed for the 
simple purpose of helping the provident and the forehanded to lay 
by and accumulate for the future. Their primary function is the 
encouragement of thrift. The lending of money is merely an effect. 

One of the questions under discussion today is to what extent sav- 
ings banks will be able to make amortization loans. At the outset I 
want to say that there has been altogether too much loose talk about 
the amortized loan. Efforts have been made to prove mathematically 
that by the grace of the amortized loan, the borrower effected a saving 
in interest, that he had no principal to repay, or what not. 

This is of a piece with the argument often made in favor of the 
endowment policy. It is claimed that the insured under such policy 
not only pays nothing for his life insurance, but gets full interest on 
his money. An endowment policy, as we know, is simply figured on 
the basis of the number of dollars, if placed at compound interest, that 
is required to make up, say, $1,000 in twenty years. There is no 
special virtue in the endowment policy. The virtue lies in the re- 
serve that is allowed to accumulate at compound interest. 

The amortized loan is based on the identical principle. It is an 
endowment policy reversed. In the endowment policy the insured 
allows his annual premium to accumulate at compound interest, and 
gets the face of his policy at the end of a certain period, while in the 
amortized loan, the borrower gets the face of his loan at the beginning 
of the period, and pays his annuities, figured on the same basis, until 
his payments equal the amount borrowed with interest. In the one 
case he receives interest; in the other he pays interest. That is about 
all there is to the amortized loan. 

The amortized loan is by no means new to this country. It has been 
employed in one form or another by building and loan associations 
and by other lending institutions for years. There is nothing to my 
mind, contrary to savings bank principles and practice, to preclude their 
making amortized loans. I believe that the savings banks can build 
up a profitable business by entering the home building field and making 
amortized loans to wage earners to help them acquire homes of their 
own. I would even'go to the extent of regulating the amortization 
payments according to the income of the borrower and conform the 
time of payment—weekly or monthly—to the time he receives his 
wages. By doing so the savings banks will not only be able to main- 
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tain their current interest rates to depositors, but perform a signal 
public service. 

As for their making amortized loans on farms, there seems to be this 
difficulty. The amortized loans on farms must of necessity be long 
term loans to be of any practical value. The farmer being able to 
pay only once a year, or, at most, twice a year, his mortgage 1s 
anything but liquid. With deposits payable on demand, or nearly 
so, I scarcely see how savings banks could, with safety, make the 
long term amortized loans demanded by our agricultural industry. 
In fact, I believe that savings banks engaged in the farm loan busi- 
ness, especially those which are making such loans away from home, 
will eventually be obliged to retire from that investment field. 

Not only do I not consider this as a calamity, but I believe this 
to be best in the end for the savings banks themselves. It is one 
thing for a savings bank to make a loan right near home where it is 
fully acquainted with conditions, with values, with the borrowers, and 
is in a position to watch over that loan, and quite another to make 
a mortgage loan some two or three thousand miles away. Such loans, 
to my mind, are unsound in principle and unsafe for an institution 
which is trustee of the savings of widows and orphans. 

Perhaps the most favorable field for the investment of savings bank 
funds will be the new Federal farm loan bonds. ‘These bonds are 
unequalled by any security in the market for safety and attractiveness. 
No security in the investment market is hedged around with so many 
safeguards or has so much substantial value underlying it. 

The underlying mortgages cannot exceed 50 per cent. of the value of 
the land and 20 per cent. of the value of the buildings. As a conse- 
quence, the average mortgage will probably not exceed 35 per cent. or 
40 per cent. of the actual productive value of the farm. In addition, 
each borrower must buy shares in his National Farm Loan Associa- 
tion equal to 5 per cent. of his loan and become liable for an additional 
5 per cent. This furnishes at once a 10 per cent. reserve for these 
bonds. 

Then there is the mutual guarantee of all the land banks for one 
another’s bonds, which spreads any risk over the entire country and 
places these bonds on an insurance basis and gives them a high value 
as a pure investment. Their exemption from all taxation, and their 
acceptability at par as security for all government deposits, including 
postal savings deposits, make them highly attractive for investors, busi- 
ness men, and for banking institutions. 

These bonds are likewise legal investments for trust funds and for 
savings banks and insurance companies in many of the states. The 
other states are rapidly falling into line. It is entirely immaterial to 
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the farm loan system whether savings banks will invest in these bonds 
or not. On the other hand, it is very material to the savings banks 
to have this field of investment open to them. 

The savings banks should, therefore, lose. no time in seeing to it 
that the farm loan bonds are made legal in the states in which they 
are located. We look to the savings banks as our best future customers 
for farm loan bonds. The time will come, I am sure, when the sav- 
ings banks will look upon the farm loan bonds as the very best and 
most dependable of their investments. 


A rising vote of thanks was given to Mr. Robinson for his 
paper. 


BANKER AND FARMER: PRODUCERS AND DEALERS 
IN BREAD AND BEEF 


Hon. Myron T. Herrick 


(Note: Mr. Herrick was not able to be present, but his paper was 
read and ordered printed.) 

Several years ago the Plymouth County Trust Company of Brock- 
ton, Mass., opened an agricultural department and employed a young 
wan graduated from an agricultural college to run it. The first re- 
port showed thirty meetings held and 1,073 farmers within the com- 
pany’s territory reached for demonstrations of cooking, canning and 
orchard work, and for pig, cattle and milk shows. 

Among the direct results were the distribution of 569 high-grade 
pigs and 163 pure-bred cattle, the building of six silos, and the co 
operative buying at wholesale of one car of fertilizer, two cars of 
lime, eleven cars of grain and seed, and sixteen cars of hay and alfalfa, 
all of which was sold to the farmers at a much cheaper price than 
they had formerly been paying. In no instance did the company 
exact of the farmers for its services a higher charge than paid by its 
best city customers. 

But the business was as profitable to the company as to the farm- 
ers. The Plymouth County Trust Company has since added to its 
department a young woman graduate of an agricultural college. The 
farmers’ wives are so grateful for her helpful demonstrations of 
cooking and domestic science that they have paid all her expenses ex- 
cept salary. 

About the same time the Holyoke National Bank of Holyoke, Mass., 
opened an agricultural department. Within the bank’s territory is a 
stretch of tobacco, onion, and milk land twelve to fifteen miles wide 
and fifty miles long, in which a great many of the farms are owned 
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by Polish farmers, whose habits of industry and thrift have enabled 
them to crowd out the native stock. 

The bank employed as its field agent a Pole, the organist of the 
Polish church at Holyoke. He is young, energetic, and educated. He 
devoted his first year to getting acquainted with all the Polish farm- 
ers and with their financial needs and affairs, and in finding out the 
facts and figures about themselves and their properties, so as to de- 
termine their credit ratings. He also told them about the principles 
and objects of banking and in particular about the advantages of 
dealing with the Holyoke National Bank. 

The greatest want of these Polish farmers was ready money with 
which to get cash discounts for fertilizer and to live from harvest to 
harvest, in case they wished to hold their crops for good prices. ‘The 
bank supplied the money. The financial gain to the farmers, after they 
had paid the fair interest rate, was so satisfactory that they began 
to borrow, not only for necessities, but also, under the bank’s wise 
advice, for things to make their work more easy and their homes more 
attractive, such as motors, automobiles, and modern devices of all 
kinds. The bank has been obliged to enlarge its agricultural depart- 
ment; for its rule is that no loan shall be granted unless the borrower 
be personally known to two or more of the bank’s officers or agents. 

Around Bridgeton, N. J., the land is sandy and quickly dried out. 
Its chief requirements for successful cultivation are fertilizer and 
irrigation, both of which are expensive. This retarded agricultural 
development, despite an excellent situation in respect to markets. A 
few years ago Mr. Ware, the treasurer of the Cumberland Trust Com: 
pany of that city, bought a small tract, fertilized it heavily and put 
an overhead irrigation plant on it. He did this at his own expense, 
in order to test possibilities and to set an example. 

Mr. Ware was more than successful. He has made over $700 net 
annual profits to the acre. Other farmers who followed his example 
have exceeded that figure, and made Bridgeton famous. The Cumber- 
land Trust Company has done the financing, and it stands ready to 
grant a loan in its locality to any person of certain prescribed quali- 
fications who will agree to use the money according to its directions. 

The agricultural activities of the Holyoke National Bank and the 
Plymouth County and Cumberland trust companies have had wide pub- 
licity through the press; and I take pleasure in bringing them again 
to your attention here, for they point a way through which almost 
any commercial or industrial or savings bank, outside the largest 
cities, may adapt itself to the aid of agriculture. These activities 
should be duplicated throughout the country not only because they 
will bring profitable business to the banks but also because they are 
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the demonstrated means of solving the financial and many of the other 
problems of the farmer. 

Farming in this country is still to a great extent an unorganized, 
unsystematic business. Bankers have not recognized the vast possi- 
bilities that lie latent in the development of efficient agriculture. But 
now there is more than prospective profit in the increase of produc- 
tion from the farms; there is the necessity of feeding our country 

and its Allies in a time of universal food shortage. Financial service 
to agriculture has become a patriotic duty, the importance of which 
will long outlast the war, for such has been the effect on agricul- 
ture of increasing population throughout the world, and, especially 
in this country, the drift of workers from farm to city, that a shortage 
of food had become inevitable and was only hastened and accentuated 
by war. , 

With these considerations in view, the Society for Savings in the 
City of Cleveland,—a mutual savings bank chartered in 1849 of which 
I am president—has undertaken to do in its district a work similar 
to that of the banks I have mentioned. Its officers have long studied 
with sympathetic interest the problem of financing the farmer and 
the ways in which the city bank can be of service to the farmers of 
the surrounding country districts whose interests are one with those 
of the city dwellers. The new experiment is an attempt to establish 
such relations of mutual helpfulness between the Society for Savings 
and the farmers of the counties included in its loaning area. 

The agricultural successes; especially at Brockton and Holyoke 
sprung, it seems to me, from recognizing that the farmer has a credit 
value separate and distinct from that of his land, and in setting up 
special facilities for appraising and utilizing that credit value. We 
all are familiar with the real estate mortgage; it is the first thought 
of the banker to whom a farmer may come for money. But the mortgag- 
ing of land is an investment rather than a banking function; it is al- 
together too long an operation for circulatory funds. 

So banks, without investment funds, upon taking a mortgage al- 
ways keep in view the possible necessity of selling it, and must exact 
security considerably in excess of the loan in order to make it readily 
marketable. And the farmer, when once he has given a mortgage 
on his farm, rarely returns to the bank for help, unless it be for a 
renewal or another mortgage loan. Thus mortgaging interferes with 
banking. The stupendous existing mortgage indebtedness and the gen- 
eral belief that it has exhausted the farmers’ credit have done much 
to keep the farmer and the banker apart, and to breed distrust and 
dislike of the one for the other, and give rise to mutual misunder- 
standings, 
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But it is among the vast army of farmers of mortgaged farms, and 
among tenant farmers with no land of their own, where the banks 
could do the most good. Such a farmer might have a fine crop, but no 
money for marketing it or for holding it during a drop in prices. 
Or he might want money for carrying himself over a bad winter or 
severe season, or for replenishing his stock, equipment, and supplies, 
or for preparing and planting his farm the next spring. He could 
not mortgage his crop without losing his control of it, while his 
other personal property is perhaps too inferior in quality for mortgag- 
ing for the full amount needed. The very exigency of his affairs makes 
him look like an undesirable risk. Realizing this himself, he stuggles 
along into.deeper poverty and too often succumbs under some of the 
various forms of usury. 

In spite of all this, the mortgaged farmer, the tenant farmer, and 
even the insolvent farmer as a rule has self-respect, a love of family, 
and a regard for the good opinion of his neighbors, and desires to get 
out of debt and up in the world. That is to say he has all that 
makes for character and good standing; and this, if vouched for 
by acquaintances, becomes a basis for bankable credit. But how can 
you get the farmer to come to the bank? You cannot; you must go 
to him. This simple method was devised by banks in Scotland over 
a century ago, and has been used there ever since with such success 
as to become known as “Scotch credit.” In Scotland the banks send 
agents to wherever the farmers are—to their homes, meetings, and 
fairs; they extend credit to them upon the indorsement of friends, 
and, in return, require the borrower to deposit his savings with them. 
In this way they greatly increase their own business, while doing an 
invaluable service to agriculture. 

This may also be the motive of the banks at Brockton and Holyoke. 
For their capital all belongs to private individuals who expect and 
must be allowed dividends. Nevertheless, the two banks are bene- 
factors of the people to a far greater degree than if they were gov- 
ernmental or public institutions, because they are making a practical 
as well as a benevolent use of the dollar, and are putting it where it 
stimulates thrift and does the most good for the community. And in 
adopting the Scotch method, they improved upon it and added certain 
innovations of a marked disinterested and public-spirited nature. 
This they have done by availing themselves of modern developments 
of agricultural science, and by bringing associational action and co- 
operation into play among farmers. i 

In brief, there has evolved from these activities what might be 
called the American plan—one that is easily described, but which 
requires intelligence, persistence, and public spirit to carry out. The 
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plan consists in establishing a department, preferably managed by an 
experienced agricultural expert. The department specializes on the 
staple agricultural products of the bank’s territory. It gathers up all 
available information about them and about the possibilities for im- 
provement. It gets personally acquainted with the farmers, and ac- 
quires an intimate knowledge of their financial affairs and necessities. 
It explains to the farmers the simple principles of banking, and of 
using improved methods of finance, cultivation, and marketing. It 
urges each farmer to become a regular depositor, and shows him 
that, when this relationship has been established, he may better his 
condition by a wise use of his credit. — 

All this of course helps the banks as well as the farmer, and sup- 
plies the material motive that is far more effective than the perfunc- 
tory service of government officials or the altruism of idealists and 
professional philanthropists. If the territory be suitable for stock: 
raising or stock-fattening, the bank, through its department, imports 
high-grade or pure-bred cattle and pigs. The great Bank of France 
did this same thing for ten years through one of its branches, and, 
without losing a cent, employed thousands of dollars in improving beef 
cattle in one of the districts of France. If the land and farms in 
the territory be worn out and run down, the bank buys fertilizer and 
seed. All this it sells to the farmers on time, discarding pledge 
and mortgage wherever it is safe to do so, and taking for security 
the farmer’s notes indorsed, if possible, by one or more of his friends. 

In addition the bank takes the lead in all agricultural affairs in its 
territory, knowing that soon or late it will derive benefit from any 
improvement of agricultural conditions. With this general object in 
view, the bank encourages codperative buying and coéperative mar- 
keting among the farmers, and finances and helps to manage their 
associations formed for such purposes. Associational organization, or 
coédperation, is the only means through which the cost of living can 
be reduced for the consumer, without depriving the farmer of an 
adequate return for his products. 

The only alternative to codperative organization is mile agencies 
aided and managed by governmental officials. But when once such a 
governmental agency is established, it becomes a precedent for ex- 
tending state socialism still further on and on in other directions. 
Has not government aid and intervention already gone far enough? 
In my opinion, the point of saturation has almost been reached; and I 
believe a wholesome reaction would set in if the banks would render 
all the service they are able to agriculture, and thereby show the ad- 
vantages of private enterprise and codperation over all forms of 
governmental institutions. 
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PresipENt Epwarps: Dr. H. H. Wheaton, specialist in immi- 
grant education, Department of the Interior, Washington, D. C., 
will now address us, his subject being entitled “An ‘America 
First? Campaign for American Savings Institutions.” 


AN “AMERICA FIRST” CAMPAIGN FOR AMERICAN 
SAVINGS INSTITUTIONS 


Dr. H. H. WHEaton, WAsHineToN, D. C. 


I come here to place before you a definite proposition, a proposition 
relating to a thing fundamental in American life—nothing less than 
Americanizing America. 

During this critical period when we have the spectacle of a Great 
War, nothing is more important than that we have back of the fighting 
line an absolutely unified country (applause), a country which is a 
unit in spirit, a unit in action, a unit in codperation. In the making 
of such a unified country one of the most important phases is the 
Americanization of that tremendous part of our population, the for- 
eign born. 

In 1910 thirty three million and over of the people in this country 
were either of foreign birth or of foreign origin. Consider that fact, 
that one-third of the people in the United States come from countries 
different from our own. 

In presenting Americanization to business men and to bankers the 
government, through the Bureau of Education, has been formulating for 
some time a definite program, which it is going to suggest to this 
association and to the membership of your association for adoption 
and execution. One of the Institutions in the United States which is 
un-American and making for un-American life in this country, is the 
immigrant private bank. The immigrant private bank is an institution 
which is not very familiar to the average American. My contact 
with the immigrant banker has been that of a prosecutor, not that of 
educator. The immigrant bank is peculiar to America, yet at the same 
time while it has grown up in America due to our: condition, it is 
an institution which is essentially hindering the process of Americani- 
zation throughout the country. There are no less than 2000 private 
bankers that we know of in the country at large; there are undoubtedly 
a great many more. Now the immigrant private bank engages first in 
the taking of money on deposit either for safekeeping or for the pay- 
ment of interest. However, only about 30 per cent. of the private 
bankers are willing to pay any interest on the money which they 
take, Again, the private banker acts as a post-office for the immigrants 
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in the vicinity. He acts sometimes as a neighbor-agent. He is again 
an insurance agent, a real estate agent, an intelligence office; he acts 
as an interpreter for immigrants who cannot speak our language and 
who have transactions with Americans. He acts as the interpreter 
in the court. He executes legal documents, makes out affidavits, &c.; 
he is a notary public sometimes; if he is not a notary, he makes out 
the papers and takes them to a notary to be signed. The private 
banker is a man who acts in many capacities and he renders many 
kinds of service to the immigrant which that man cannot readily obtain 
in other ways. Now the money on deposit with private bankers 
totals enormous sums. I am sure that some of you will be amazed at 
the figures, even though you are used to dealing with large figures 
yourselves. In one private bank in Cleveland, the Cleveland Chamber 
of Commerce reports, in a statement on irresponsible private banks, 
that they found $100,000 on deposit left there by immigrant laborers. 
In 169 private banks scattered throughout Massachusetts, $387,000 
was on deposit in small sums. In twenty-two banks in New York state 
no less than $2,000,000 was on deposit; and when you remember at 
the outbreak of the war five of the most reliable, supposedly most re- 
liable, private bankers in New York City went into bankruptcy, we 
were astounded to know that their bankruptcy involved several millions 
of dollars and over 50,000 depositors. 

It is impossible for me to describe in detail the private bank in 
all its ramifications, and I cannot tell you of the enormous sums. 
There is no way of estimating the total sum on deposit with those 
more than 2,000 private bankers that we know of in the United 
States. On the other hand the private banker acts as a trans- 
mitter of money. He takes money for transmission abroad, and it 
has been found that through the medium of some 1,029 private banks 
engaged in money transmission, no less than $275,000,000 annually is 
transmitted abroad by aliens. That being the case it behooves the 
people of this country and the government of this country to take 
such steps as may seem reasonably proper to retain that money in 
this country at least during the war for war purposes, as much as we 
can use it. It behooves us to invite in every way possible the depositor 
of the private bank to place his money on deposit in American banking 
institutions. Gentlemen, why is it that the immigrant banker has been 
able to get this hold upon.the immigrant in this country? Why is it 
that he stands so peculiarly in a position to get control of all of this 
business? Why is it that the immigrant goes to the foreign banker 
instead of going to the regular American banks? It comes down 
simply to this, first, that the immigrant is ignorant of the American 
language, and ignorant of American institutions, especially our busi- 
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ness institutions, and he must go to his fellow-countryman to transact 
his business, because that man speaks his language, understands the 
necessity of the business which he must transact, and knows how to 
act as a friendly intermediary in his behalf. This banker is in a pe- 
culiarly convenient position for the immigrant to utilize his services. 
For that reason he is in a greater position to exploit that immigrant 
and embezzle his money. 

We have found by actual investigation that immigrant bankers 
throughout the country generally are not responsible in any way to 
the men who deposit money in their keeping. They are not required to 
invest that money in any safe securities. They may invest it in real 
estate, speculative mining stocks, in another kind of business, such as a 
saloon, a boarding house, or what not. They are under no obligation 
to the individual depositor to invest that money in any way which is 
safe. Furthermore, it is not an uncommon thing to find immigrant 
bankers putting money on deposit in the regular savings banks, draw- 
ing interest on it, and never paying one cent of interest to the man 
who places the money in their hands. Again, it is unusually com- 
mon to find the private banker investing that money in some real 
estate or holding title to some business which he has purchased 
with another man’s money. In other words, we have foreign bankers 
who have made themselves wealthy with the hard-earned savings of 
immigrant laborers, men who are enjoying the benefits of these men’s 
‘work; and if at any time they were suddenly called upon to pay their 
depositors in cash, they would not be able to raise the money and pay 
it at once. They are not generally solvent, when it comes down to 
last analysis, and above all they do not entertain that fiduciary 
sense towards the depositor which the average American banker en- 
tertains. That being the case, we must, therefore, look to a remedy. 
And since the difficulty is that the immigrant is unable to speak our 
language, is ignorant of our American banking institutions, the remedy 
is equally clear: Teach the immigrant the language of the American 
bank and a knowledge of the American banking institution, and the 
facilities which it provides, and you have solved the difficulty. 

It is a simple proposition in its analysis. The execution of it is 
one which will command the resources of a nation, which will com- 
mand the resources of the Federal Government, of the educational 
authorities of the country, and of the member banks in your Asgsgo- 
ciation. It is to propose that plan that I am here today. Before 
doing so, however, I want to impress upon you one or two things. 
Inability to speak English is an extremely common thing. Out of the 
13,000,000 foreign born whites in this country in 1910, 2,953,011, ten 
years of age and over, were unable to speak the common language of 


SAVINGS BANK SECTION 477 


this country; almost 3,000,000 and probably today more than 3,000,000 
of that number, 2,565,606 were 21 years of age and over. It is an 
adult problem: 1,653,361 were unable to read and write in any lan- 
guage. Again, that is another reason why they go to the private 
banker; he has to write for them. Against these figures we have 
only 35,614, twenty-one years of age and over, attending school sup- 
posedly to learn the English language, and something about this country. 

How soon are we going to Americanize America at that rate? It 
is therefore a real problem, and to deal with that problem we have 
been conducting during the last three years an “America First” cam- 
paign. This is a movement, first, to promote the allegiance of the 
foreign born citizen to the United States; second, to nationalize the use 
of the English language so that the immigrant may make himself 
familiar with our institutions, conducting business with Americans in 
English, and learn about our business customs. And finally, this cam- 
paign is projected to make America a unit in action, a unit in spirit, 
a unit in language, a unit in codperative possibilities. Now in carry- 
ing out that program we have suggested to various associations, pa- 
triotic, fraternal and other bodies, to the educational authorities of 
the country, and to governmental agencies of various descriptions, 
different plans which we have carefully prepared after long investiga- 
tion and serious thought. These plans represent the intelligence of 
experts working on the subject from various angles and have been 
worked out in codperation with the various forces at work, so that 
we may represent not the theorists’ ideas but the ideas and concep- 
tions of the practical man. In working out these plans we have, 
among others, worked out one for your Association, and I take this 
opportunity, as director of the “America First” campaign, to invite 
your codperation in the execution of this plan. 

It is, first, that you pass a resolution, if you will, endorsing the 
“America First” idea, and stating your desire and willingness to par- 
ticipate in this movement. Second, that you designate a committee 
to deal with the special problem of Americanization. Third, that you 
designate an executive from your staff who will be held responsible 
for coéperation with the Bureau of ‘Education and other agencies 
working upon the subject. Fourth, that you utilize all your means 
of distribution through one of your various local associations and 
member banks, for the purpose of placing material gotten out by the 
government in the hands of immigrants, in the hands of school authori- 
ties, and in the hands of savings banks. Fifth, that you draft, in co- 
operation with the Bureau of Education, a series of “War Americaniza- 
tion Lessons” on thrift, on savings, on American banks, on depositing 
money in a bank, on drawing checks, and withdrawing money, and on 


478 SIXTEENTH ANNUAL MEETING 


allied subjects, codperating with us in preparing these so that we 
may in turn introduce them into the evening schools in this country, 
where they will be studied and read and learned by the many immi- 
grants who are now being brought into night school. Next, that you 
publish through foreign language newspapers and through pamphlets 
in foreign languages, various facts about American banking institu- 
tions and the desirability of the immigrant learning English, so that he 
may deposit his money in American banks. In fact I would make 
the keynote to whatever propaganda you may undertake, when directed 
to the immigrant, this: Learn English and deposit your money in 
American savings banks. Next, that you initiate a nation-wide propa- 
ganda in codperation with school authorities and with governmental 
agencies looking toward reaching every immigrant throughout the coun- 
try and acquainting him with our institutions, especially our banks. 
That you endeavor to get courses suitable for immigrants in local eve- 
ning schools and that you see that in those courses is given instruction 
about American banks and about thrift and allied subjects. Finally, 
that you promote and preach the doctrine of America First, in the 
real, big sense; America First in action; America First in national 
service; America First in justice; America First in liberty under the 
law, America First in allegiance to a common flag; America First in 
service to man. 


Mr. James Dinxins (New Orleans) : I move, by rising, a vote 
of sincere thanks to the Doctor for his able address. 

(Motion seconded and carried.) 

Present Epwarps: Mr. Lawrence Chamberlain, who was 
delayed in his arrival, is now with us. Mr. Chamberlain is a 
member of the firm of Hemphill, White & Chamberlain, New 
York City, and the author of The Principles of Bond Invest- 
ment. Mr. Chamberlain has been active with Dr. Hillis in the 
distribution of the First Liberty Loan. Their activities in con- 
nection with other matters’ was the touring of twenty or thirty 
states throughout the United States, and their work was fruitful 


of large results. It is my pleasure to introduce Mr. Lawrence 
Chamberlain. 


SAVINGS BANK BONDS IN WAR TIME 


LAWRENCE CHAMBERLAIN 


A brief title, or topical index, seldom can be properly definitive. 
What you are interested in, as trustees of funds invested and to be 
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invested in savings bank bonds,—what I am interested in, as a dealer 
in savings bank bonds,—are three things: 

First, the possible impairment of the safety of the investment 
due to war-created, economic upheaval. 

Second, the possible loss of convertibility of the investment due to 
cessation of demand on the exchanges and to the collapse of 
the distributing structure built up by the bond houses. 

Third, the actual and prospective impairment of the investment 
due to change in interest rates and the decay of credit. 

These things interest us, not with respect to the Civil War or to the 
Spanish War, or with respect to England or France in the present war, 
except as we find any safe analogies. But they touch us to the 
quick,—as to the welfare of savings bank bonds held in America from 
now on till, say, a year or two after the end of the present War. 

I am not qualified to discuss the subject as just outlined, particu- 
larly the latter part of subject three, future price changes. I know . 
of no one who is. When I left this country last May for England 
and the battle fields of France, I could well have afforded to pay 
$100,000 for an intelligent understanding of the forces at work cre- 
ating the conditions which have affected savings bank bonds since, 
and many of you gentlemen represent institutions that could well have 
afforded to pay substantial multiples of that sum. 

But if the stake is as great as this, any seemingly reasonable dis- 
cussion catches our attention, for, positively or negatively, any one 
directing the employment of investment funds must take a position. 
He must decide: 

(a) Whether he shall keep practically all of his money working 

—about once in a generation the treasure chest of the 
Middle Ages assumes a resurrected importance in business 
life. 

(b) What proportion of his money shall be loaned for fixed pe- 

riods—particularly long periods. 

(c) What shall be the loan channels through which this money 

shall flow. 
And the position he will take on these matters will or should depend 
on his solution of the three uncertainties above described. 

Turning then to the first of the three problems—Is the safety of 
bonds owned by savings banks in danger of impairment because of 
war-created economic upheaval? In considering this question let us 
remember that safety is a relative term, like virtue, and that invest- 
ments have several forms of safety. Safety of the principal is or may 
be a very separate thing from safety of the interest, i.e., the rental 
for the use of the principal. In moderately long term bonds safety 
of the interest is more important than safety of the principal. And 
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then there is that safety of the principal involved in re-acquiring 
at the expiration of the loan a sum of money equal to the sum origin- 
ally lent and of equal purchasing power (this is called security in 
redemption or safety in redemption). And there is also that safety 
of principal sum lent involved in being able to cancel or liquidate the 
loan at any time prior to maturity for an amount equal to the sum 
originally lent and of equal purchasing power. This is safety in 
liquidation or security in liquidation. But this latter involves our 
third problem particularly—price as affected by interest rates. To 
comment on the possible impairment of safety without thought of 
these differentiations is to overlook one or more parts of the problem. 

This war up to the time of our entrance into it certainly had not 
created internal conditions hindering corporate American borrowers 
in their duty of passing interest on their debts. If high prices have 
increased the cost of operation, high prices have increased the gross 
income from which to pay them. 

The ratio of operating expenses to gross income may have increased, 
and the ratio of the net income to the gross thereby may have de- 
creased, but nevertheless the ratio of fixed charges to net income has 
decreased—which is the main interest of the bondholder, for that 
ratio represents his margin of safety. 

But the war has made more difficult the refunding of maturing debts; 
not directly because of any decreased earning power, but because of 
decreased security buying power—in other words, not because of flatu- 
lent industrial conditions, but only because of monetary conditions to 
be discussed in problem three. 

It is unlikely that our entrance into the war will change this situa- 
tion. Gross earnings may be curtailed somewhat through price fixing 
but such samples as we already have had of this kind of dictatorship 
are reassuring. The government must live out of profit-taxes, there- 
fore profits must be cultivated in order to be taxed. Net profits, to 
be sure, may go pretty much to the tax collector, but that is not the 
direct concern of the bond owner. His interest and any amortized 
instalment of principal are paid before the tax collector gets a share. 

What is true as to the safety of the bonds of private corporations— 
so far as they are affected by economic conditions—is true of the 
bonds of municipal corporations, though for other reasons. The pros- 
perity of the factory and the store is the prosperity of the town. 
There has been no let up in the growth of the nation’s wealth ag ex- 
pressed in assessed and true realty and personalty valuations, and none 
should be expected during the war. At least until then and for some 
time afterward municipal solvency will be even more an academic 
matter than it has been this past decade of riotous municipal living, 


SAVINGS BANK SECTION 481 


for the increased cost of new work and the greater difficulty in ob- 
taining new capital should tend to lessen the ratio of municipal debt 
to municipal assets. And be it remembered that although the same 
assets support and acquit the total of a country’s corporation debts and 
its municipal debts, the tax collector of the municipality (like the 
treasurer of the corporation) culls from corporate assels or gross 
earnings the taxes that pay tie municipal debts, as charges prior to 
the collection of Federal income ov profit taxes. 

But let us not misunderstand. ‘ihere have been forces at work for. 
many years—for eleven years to be exact—forces at first economic, 
then social, then political—tending to impair the safety of American 
bonds. The effect found natural expression in bond prices. Before 
the Interstate Commerce Commission in the winter of 1914-15 I en- 
deavored to make clear the universality of this impairment, but the 
particularity of legislative injustice to railroad bonds. And I guess 
it ig now an open secret that such measure of justice as the railroads 
obtained at that time was due to the fact that the savings bank men 
were able to show the Administration how big a stake in the railroads 
of the country the people had through their deposits in the savings 
banks. 

Municipal and private corporations of a character to have obliga- 
tions legal for savings bank investment in those states where invest- 
ment restrictions mean anything, and types of bonds that these re- 
strictions make legal, have a moderate assurance of such equity in 
assets and earning power that the financial reversals possible in two 
or three years more of this war could not deplete them so as to im- 
pair the safety of the investments. 

In discussing this first problem, to a certain extent we have been 
setting up a straw man to knock down. Not so with the second: 
marketability. If the public markets, from whatever causes, and the 
private media of distribution, the bond houses, lose any further degree 
of investment demand, bonds of the savings bank class will begin to 
sell for what they will bring rather than for what they are worth, 
and what they will bring may come to mean such a price as to make 
it inexpedient for anybody to sell. There will really be no market. 

Few people realize the stimulus and support that the American sys- 
tem of bond houses gives to the American bond market. In proof, 
very few even of the high grade listed rail bonds have their real 
market on the New York Board. The close market is at the trader’s 
desk in the bond house, and the bulk of transactions in listed bonds 
is off the exchange. But the bond houses are not merely traders and 
brokers, they are heavy buyers for “stock” as the storekeeper says, 
whenever they deem prices and the prospect of resale fair. It is to be 
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doubted whether the bond houses can afford to buy for stock until the 
end of the war is at hand. Without question the bond business gets 
the best men of the country, and investment business has been grow- 
ing so fast they are young men for the most part. The country’s 
call therefore has left only a small remnant of the nation’s security 
distributors and these must be giving and be obliged to give, while 
the war lasts, nearly a quarter of their business time to the Liberty 
Loans. ‘lherefore between the uncertainties of buying for stock, and 
army and other government service the bond houses, during the re- 
mainder of the war, will be of less than usual service in sustaining 
markets. 

It is pardonable for a member of that fraternity to say here, by 
way of parenthesis, but with full and earnest conviction, that he 
believes the men—the rank and file—in this business are making 
greater sacrifices in this war and giving more generously of them- 
selves than the men in any other business in the country. Otherwise 
the bond business does not get the best men in the country. 

But to resume, if the savings banks are not going to continue to 
buy the old line of bonds, and if there will be a few bond men to 
place this old line with the general public, then the present sources 
of a ready market are gone. Two remedies occur to mind. ‘The first 
is to get the bond men back. England, of course, has no such sys- 
tem of security retail merchandising as ours and Canada’s. No other 
country in the world has. But there is, nevertheless, in England a 
class of men who are coming as intermediaries between issuing 
corporations and the counselors to estates and these men (who largely 
volunteered in the early days of the war), I am given to understand 
were called back, as among those who could serve their country bet- 
ter in their vocation at home than on the front. 

But under present conditions such a plan would not work with us. 
Under present conditions the bond houses of the east could not afford 
to take their men back—which is paramount to saying that their going 
solved an embarrassing problem. Are there many kinds of business 
which could afford to run at capacity, pay all the various kinds of 
taxes everybody else has to pay and then contribute to the govern- 
ment for between one-fourth and one-fifth of the time, the services, and 
the product of all of its men? That is what the government asks of 
our business and we do it ungrudgingly. But that doesn’t prevent it 
from being all wrong, and from making impossible the return of our 
bond boys to a field of service in which under other conditions they 
might be needed. 

The other remedy for a growing unmarketability is to remove the 
necessity for sale by making the bonds convertible into cash in some 
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other way. There are only two kinds of convertibility: through sale 
and through hypothecation. But it certainly does not relieve the 
general financial situation for the savings banks to have recourse on 
such terms to the commercial banks, except if the commercial banks in 
turn might reinforce themselves by shifting the load through redis- 
count upon the Federal reserve banks. The national banks already 
own twenty-one per cent. more bonds than they did a year ago. But 
the simpler and perhaps better plan would be to revise the Act to 
permit direct hypothecation during the period of the war with the 
reserve banks. 

It would be a dangerous precedent, for the principle is unsound. 
No unmarketable or semi-unmarketable paper, which also is not pres- 
ently self-liquidating, should be subject to rediscount. When the 
Federal Reserve Act was in process of composition, the Investment 
Bankers Association, which like your own good Association was fol: 
lowing its progress closely, took a private stand at the expense of its 
own interests in opposition to the rediscount privilege as applied to 
paper secured by stocks and bonds. But many rules are off in war 
time and probably this should be one of them; for if not, what other 
remedy is there? 

But in proportion to the unsoundness of this rediscounting should 
be the rapidity with which the savings banks be obliged to take up 
the collateral on the resumption of conditions more nearly normal. 

The third problem relates to the impairment of the investment due 
to change in interest rates and the clearing of credits. The problem 
is to initiate action that will anticipate price changes. One cannot 
assume that there is no loss and therefore no problem in the case 
of those banks which find that they are not obliged to sell their long 
bonds. If their withdrawals realize expectations and they do not 
liquidate their long loans, it is because they have short loans and 
mortgages that can be liquidated to better advantage. 

The sale of these more or less liquid assets leaves the bank so 
much the weaker; because the best resources have been: sacrificed— 
first by selling short loans when, if prices had permitted they would 
have sold long loans; they have not met the issue but have post- 
poned or avoided it—which may of course be the right thing to do. 

The longest trenches or swings we have in financial history are 
those of interest rates, or the prices of credits. If we may now 
consider that we are at or near the lowest point in the long ebb 
and flow of credit, then we have to go back twenty-one years.to 1896 
to find the previous low year from which was built the great advance 
in bond prices culminating in the two peaks of 1902 and 1906. This 
advance interests us only if the conditions or causes which brought it 
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about can be applied now. A careful analysis and comparative ex- 
amination of many possible factors, made several years ago and tested 
in the light of subsequent experience lead me to the belief that this 
great advance in bond prices or decline in long interest rates was due 
to the fact that this country, at least, was the beneficiary of an 
annual increase in the ratio of its gold stock to its things purchas- 
able—commonly and less accurately called commodities. 

‘the significant thing is not that the gold stock in the United 
States reserve increased—it still increases almost every year—but 
that the rate by which it increased kept on increasing. In this way 
was produced stimulus not unlike the stimulus of a drug. For if you 
slightly increase the amount of the drug each day you will get no 
increased exhilaration; you may get a gradual depression. But as long 
as you increase the rate of increase in the amount of the drug you 
should get greater stimulus until something snaps. 

The decline in bond prices (and in numerous other prices) since 
1906 has continued with some slight reaction for the past ten years. 
During this period there has been a decline in the rate of increase in 
the gold supply. 

The Bond Buyers’ index for municipal bonds, based on the average 
net income returned on sale price of the bonds of the largest cities 
of the United States, most of which are “legal municipals,” shows a 
rise in interest rates, from 3.52 per cent. in 1906 to 4.16 per cent., 
the average for the year immediately preceding the outbreak of the war. 
On a 25 year 4 per cent. bond this would represent a decline in price 
of considerably more than 10 points, or about 10 per cent. 

Our entrance into the war tremendously increased our gold stock— 
by about $1,250,000,000 and the natural supposition would be that 
bond prices, including savings bank bond prices (for there is no con- 
flict of price tendencies among the different classes of bonds), would 
obtain their share of this security price uplift that fell so largely to 
stocks. But any such resurgence has been ephemeral, and now we 
find the long municipal about 6 points or per cent. lower than they 
were the year before the war broke out, and 8% per cent. lower than 
they were in January of this year, which marked the high point of 
municipal bonds for the war. 

One would suppose municipal bonds to be relatively sustained by 
their freedom from various forms of taxation, but this has not greatly 
availed them. The decline in the average price of corporation bonds 
has been about nine points from the high of the year but their present 
low figure is only one and one-half points below the low figures of the 
winter of 1914-15 subsequent, to the opening of the Stock Exchange. 

If we have nursed a pet theory as to the main cause of bond price 
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movement which breaks down under the tests of war conditions, we 
ought at least to furnish a plausible excuse. It is this: Interest 
rates (and therefore bond prices) represent the price which people 
are willing to pay to borrow money, and the rental at which people 
are willing to lend their moneys. But if the continuance of your 
existence is at all problematical, the charm is gone out of the future 
return of money to you. The support of low bond prices in peace is 
the high rental value of borrowed money. Now your incentive is 
to spend your dollars—not lend them—to scramble for commodities. 

This condition should obtain until the end of the war is in sight 
or is thought to be in sight, but at the present and for the next 
few weeks bonds, particularly of the savings bank class, may be tem- 
porarily over-depressed in adjustment to the necessity of paying for 
the next Liberty Loan. 

Nevertheless the trend of savings bank bond prices should continue 
downward as long as the conditions which negative an otherwise normal 
uplift remain with us. We have yet to feel the full force of the com- 
petition from government bonds issued at increasing rates of interest 
and in amounts approaching a billion dollars a month. A bank man 
who does not prepare for the eventualities of governmental borrowing 
at the rate of a thousand million dollars a month for the next three 
years—well, he simply hasn’t reckoned with the possibilities of this 
war and with the character of the Hnglish who are fighting this war. 

But it does not follow that because a quotation of two billion dol- 
lars Liberty Loan assisted in a five to ten point subsidence in the 
price level that a three billion dollar loan would drop that level seven 
to fifteen points further, or a four billion dollar loan, ten to twenty 
points further. If it is permissible these days to quote an old German 
adage—an adage which, by the way, the Germans themselves forgot 
when they set out to conquer the world: “No tree ever grows quite 
to Heaven,’—there is a limit to all things. There is a limit to the 
possibilities of descent in savings bond prices. The bonds can only 
sink to zero unless they are assessed. So there is much to be thankful 
for. 

But seriously, there may be a brighter side to the picture. The Ger- 
man logicians may come forward and prove to this race of “super-men”’ 
that unconditional surrender is wiser now than after the United States 
has really sized up the Hun family and the LaFollettes, the Gronnas, 
the Buchanans and the Thompsons who have strangely mixed our think- 
ing. For if we ever rise through suffering like that of France to 
resolution like that of England, and thence to sacrifice like that of 
New Zealand, who has sent the mother country 10 per cent. of the 
total population within her borders and 25,000 a month additional 
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still are coming—if ever we have this equivalent, 10,000,000 men 
on and back of the firing line, we will do with our allies what England 
and France really want to do in the interest of a higher humanity— 
obliterate Germany as a body politic. You may be sure the inevitable 
German thinker has figured this thing out. 

I say that if the logic of this situation is being brought home to 
the Germans, they may decide rather unexpectedly to us, to throw 
off the Hohenzollerns and the entire Prussian yoke, and seek for them- 
selves with our subsidized influence and during our state of provincial 
ignorance, terms they never could obtain later. 

If they do we shall see, in all probability, a recovery in the market 
value of savings bank bonds that will delight no official more than every 
bond man, and since this recovery will follow a decline without sta- 
tistical warrant, in fact will follow a decline that by all the rules of 
the Medes and Persians should have been an advance, the recovery 
should be sustained and go far. 

But all this is only a hope, and in terms of the welfare of the 
human race, and of centuries, doubtless it is a hope that ought not 
to be realized until the millions of young men of the French and 
English speaking peoples come to know each other through that finest 
possible fusion of common suffering and common endurance for com- 
mon ideals, which only this first and last world war could have brought 
about. Out of that fellowship can arise an international police to put 
a period to international brutality. 

But, meanwhile, and until the end, whether this midwinter or three 
years hence, the most optimistic estimate of the bond requirements 
of the government of the United States should exceed one billion 
dollars a month. 

The savings banks and the bond dealers are not the only sufferers. 
The credit of all corporations must suffer in the complications. There 
must be no let up in industry, and therefore no let up in private cor- 
poration borrowing. If the corporations issue their long bonds at 
record low prices, it hurts the market and prices of the bonds you now 
own. If, however, they can issue short notes on the almost prohibitive 
terms of competitive rates, securing those notes by bonds now legal for 
savings banks, with ample equity in present true market value of the 
“legal” collateral, and if for the period of the war, at least, savings 
banks be permitted to purchase such notes, the corporations will be 
helped, the long legal bonds will be helped, and the savings banks 
will be helped by the withdrawal of the long legals otherwise pressing 
for sale, and by the opportunity to invest in high-interest bearing 
paper protected as to markct by early maturity, and as to safety 
by the nature and amount of the collateral. 
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In conclusion then: 

First: It rests with the government whether there shall be any 
impairment of the safety of the savings bank bonds, due to war-created 
economic upheaval. Based on our experience in the railroad 5 per cent. 
rate case and on recent price fixing by the government, we hav 
little to fear in thig respect. 

Second: With the continuance of the war, under present condi- 
tions we are led to expect a weakening for both listed and unlisted 
securities, due to a subsidence of investment, and mercantile demand, 
neither of which can be stimulated by the efforts of the distributing 
bond houses. ; 

Third: The present impairment of savings bank bond investment 
as represented in market prices is likely to continue until the invest- 
ing public believes that peace is at hand. 

Fourth: Both convertibility and price would be substantially bene- 
fited if arrangements be made for hypothecation of these securities with 
Federal Reserve Banks. 

Fifth: Corporate credit in general and savings bank investment 
conditions in particular would be improved by legalizing the notes of 
obligors, secured with ample security by the bonds of these obligors, 
when the bonds which form the collateral are already legal investments. 


PrEesIDENT Epwarps: We certainly are indebted to Mr. 
Chamberlain for his address. I extend to Mr. Chamberlain the 
sincere thanks of the convention for his address. (Applause.) 

Our program today provided for the discussions of two of the 
subjects referred to by the speakers today: One, “War Loan Say- 
ings,” and the other, “Savings Bank Bonds in War Times.” 

Mr. Franoorrnt (New York): I only want to say a few re- 
marks regarding the gentleman from Washington (Dr. Whea- 
ton). He mentioned that the private bankers are controlling 
the immigrant depositors. I agree with him, but does the United 
States help the poor immigrant that comes from the other side? 
What we need in the United States is a helping hand to the 
immigrant. Then we will make him a good citizen. We will 
teach him our institutions in the proper way. A great many of 
them ought to be sent to the farms. A great many in other voca- 
tions are not taken care of. They are landed in a large city and 
left to themselves, abandoned, and they turn criminals. I have 
known many cases of this kind in New York city. The helping 
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hand is necessary; give them some decent environment; send 
them to the farms; send them to the school and church and keep 
them in a proper condition; educate them in the spirit of Ameri- 
canization, and you will make them good citizens. 

Mr. Knox: No one can speak with greater authority on this 
subject than Mr. Francolini, himself the president of the Italian 
Savings Bank in New York, himself a leader among his own 
people, himself foremost in all good works, not only for the 
Italian population of New York, but for the whole city of New 
York. He speaks with authority. We who are in the savings 
bank business on the lower East Side and who see the operations 
of the foreign bankers, know that there is a crying need for just 
the things that Mr. Francolini mentioned. The immigrant comes 
from the other side, knowing nobody, knowing nothing about 
America; his ideas about the form of government are the most 
hazy, and he naturally falls into the society of his own people. 
We are the melting pot of the nations, especially in the great 
cities, and we must face the duty that there is before us in taking 
these citizens as they come in and helping to assimilate them. 
The problem is great in the case of the immigrant who has just 
come over. In the second generation the problem is not nearly so 
great because the schools are doing a great work, and in the next 
generation there is not any problem because in the third gener- 
ation the immigrant has disappeared and his sons and daughters 
are good American citizens. Now I believe it would be very 
possible, working along lines such as suggested by Dr. Wheaton, 
to organize societies all over the United States to take in hand 
the instruction and education of the immigrant in the simple 
rudiments of what America is and what Americanism is and what 
America is willing to do for the men whom we take from the 
other side, to do our hewing of wood and drawing of water. 

We are going to be face to face with a great labor problem 
within the next few years. Immigration has been shut off for 
three years and we are suffering now. Immigration will be very 
light for years to come. As a matter of fact I would not be 
surprised if some of the European countries that have suffered 
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severe losses in their man-power would erect barriers against 
emigration, so that our supply of immigrants for many years 
would be very, very slight compared with our need. The war 
will have done one good thing if it will have brought us face to 
face with problems like that and put us in a spirit to face those 
problems as America can face those problems, and to solve them 
as they should be solved. 

Mr. Kopprn (New York): Mr. President, on the subject 
taken up by Mr. Chamberlain, I would like to say that it is one 
that the President and the Executive Committee of the Savings 
Bank Association are familiar with, as having been advocated by 
me on the date of the last annual meeting of the Savings Bank 
Association of the State of New York, which was held in the 
city of New York. At the termination of that meeting a resolu- 
tion was unanimously passed that the savings banks engage 
liberally in the purchase of Liberty Bonds and encourage their 
sale. Immediately at the termination of that meeting I ap- 
proached the newly elected Superintendent of the Banking De- 
partment of the state and outlined to him the possibilities of the 
savings banks if they conscientiously carried out the spirit of 
that resolution. I have since thought over and enlarged upon 
the subject and have addressed communications and had inter- 
views with some of the men most prominent in the financial ad- 
ministration of the city, which means, I suppose, largely of this 
country. Most of those agree with me, and you will all un- 
doubtedly agree with what Mr. Chamberlain has said regarding 
the hypothecation of bonds by the savings banks with the Federal 
reserve bank, directly or indirectly. All that, gentlemen, I have 
advocated for many years. My reply is in the hands of the 
Federal reserve banks. What is the result of all this? 

What Mr. Chamberlain has said to you today may be new to 
many of you, but to those members of this Association active in 
the Executive Committee it is not new. Gentlemen, you are en- 
titled to know the result of the labors of those men. I prefer 
that they themselves should tell you. Mr. Robinson is here. 
He knows who was the chairman of that committee—and there 


490 SIXTEENTH ANNUAL MEETING 


are others. If they will not tell you, I will. Congress has said, 
“No, we will not do it; we cannot do it.” Congress, gentlemen, 
has provided for the financial community, has created the Fed- 
eral reserve system which commercial banks use in times of 
stress to liquidate their assets, to extend and offer credits, to re- 
spond to the demands of their depositors. Savings banks are not 
members, as has been said, of the Federal reserve bank, and can- 
not be. It has been suggested in Washington that they might be 
made members, under these present conditions, but that privilege 
has been declined. How will that disposition of it by the mem- 
bers of Congress affect the savings banks and our depositors, and 
how will it affect the government ? 

In the first place, the savings banks of New York state have 
the privilege to obtain loans on their securities as collateral; and 
any individual may do as he pleases in signing notes, even when 
he knows that he cannot repay them, he may sign them in any 
event, expecting forbearance and prolongation. But will savings 
bank trustees sign notes for loans when they know they can’t 
repay them at maturity? Can they realize on their investment ? 
Mr. Chamberlain has answered that question. We have no mar- 
ket for our securities and until members of Congress tell us, we 
cannot do that which we think ought to be done by the savings 
bank. Congress has been discussing the question of taxation, 
taxing war profits, in other words, taxing large capital. That 
discussion has been going on for weeks, and why? Our country 
is perfectly willing to get sixty or eighty per cent. or whatever 
it may get from those profits, but the class which will have to pay 
those profits has its representative in Congress. Fight is being 
made in Congress and is being made for the capital of the manu- 
facturer, for the wealthy. Who, gentlemen, has raised his voice 
in Congress, who is ready to fight there for the savings bank de- 
positor whose interests we, as trustees, safeguard? Gentlemen, 
that is a fight to be made. We do not have to kowtow to our 


highest officials in our administration when we represent mil- ° 


lions of the wage-earners who are not, in our opinion as trustees, 
being taken care of. Thousands of millions have been loaned to 
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our Allies because our country wants their success; but we want 
as much success in the preservation of that which has been en- 
trusted to us as trustees, the savings of the wage earners. Gentle- 
men, we shall make a fight if necessary, and if we do not, we 
are not true to our trusts. 

Mr. Rozpinson: No one can be more sympathetic than the 
chairman of this committee with the desire that Mr. Koppel has 
expressed, but, as I. had occasion to remark the other day, the 
Federal reserve system has its limitations. None of us can rub 
Aladdin’s lamp ‘nowadays and bring forth his heart’s desire. 
The Federal reserve system has been built up on certain economic 
principles, and a violation of those economic principles would 
certainly tend towards weakening the system, and if that system 
is weakened and disintegrated through desires of our own which 
are unreasonable, it means that we have perhaps been guilty of 
the most reprehensible conduct ourselves. I realize the desire 
on the part of every savings bank man in the country to have his 
assets liquid. In the very nature of things the large percentage 
of the assets of savings banks are not liquid. I would say off- 
hand that roughly ninety per cent. of the securities of the invest- 
ments of savings banks today are in a very high degree not 
liquid ; and as to overcoming that particular matter at this time, 
that is under discussion. 

For the sake of every savings bank man here I would like to 
say that I believe the maximum withdrawals come in the experi- 
ence of the large mutual savings banks in this country, have not 
exceeded ten per cent. A tabulation which recently came into my 
hands, from a source in New York city, covering the first ten 

‘days of July, would indicate that the four per cent. banks almost 
sailed on an even keel, while the three and one-half per cent. 
banks lost something like eight and one-half per cent. of their de- 
posits. I do not believe that any of the subsequent flotations of 
the Liberty Loan are going to cause the institutions which enjoy 
the confidence of their communities to suffer in any greater de- 
gree than they suffered in the flotation of the loan which has be- 

-come history. Let us look up on this matter with a little bit more 
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of hope and with a little bit more of a desire and hope in our 
hearts, that our country is not “on the toboggan.” This morn- 
ing we were told that in England and in Canada the experience 
of the savings bank had been totally different from that which 
is apprehended here today. I do not believe it is necessary for 
us to get ourselves into the attitude of feeling that we have got 
to liquidate. The savings banks of this country are going to 
improve rather than go back. We are going to have more money 
at the close of the war than we have today, and out of our cur- 
rent deposits I believe we will be very largely able to take care 
of our current withdrawals, and as regards bonds bearing a four 
per cent. rate or a five per cent. rate, I do not believe that sub- 
stantially they are going to suffer much more from the higher 
rate bond than we have from the three and a half per cent. bond. 
In the matter of securing circulation from the Federal reserve 
banks, the theory of the issue of Federal notes is based upon the 
deposit of collateral which is self-liquidating; 30, 60 and 90-day 
paper is lodged with the Federal reserve bank, and upon that 
paper, which pays itself at maturity, these Federal reserve notes 
are issued. These Federal reserve notes are subject to immediate 
redemption in gold at the Treasury Department, at Washington. 
Consider for a moment, say $2,000,000,000 or $3,000,000,000 of 
these notes predicated upon a long time security; see how we 
have weakened the very bulwark of our financial safety. It is 
looked upon as inexpedient and unwise; and, as I had occasion 
to remark the other day, it may be that we are wrong and the 
people in Washington are right with respect to the economic 
quality of such a procedure as we are advising today. 

The Federal Reserve Board has expressed the greatest sym- 
pathy for the dilemma the savings banks fear they are facing to- 
day. One of the members of the legislative committee and I 
called upon Mr. Warburg last December and stated to him that 
something should be done on behalf of the savings banks of the 
country. Mr. Warburg is exceedingly intelligent and patriotic; 
he realized our position and said, “The Board is already consider- 
ing the matter.” We will find that printed in the report, the 
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reading of which was waived today. He said that the Federal 
Reserve Board had already considered that matter, and that some 
resolution along that line was being thought of at the moment. 
A few days later we learned that the Federal Reserve Board had 
made a suggestion to Congress, and it had been embodied in a 
bill whereby the mutual savings banks were to become associate 
members of the Federal reserve system, upon reserve require- 
ments which were exceedingly liberal, as far as the view of the 
commercial banker was concerned ; but as far as the savings bank 
man was concerned the proposed amendment was of no value 
whatever because it was predicated upon a requirement 
which the savings bank men were not able to meet. I believe it 
will be new to you, to many of you, to realize that the average 
savings bank reserve in Massachusetts and Connecticut is per- 
haps scarcely more than three or four per cent. That is exceed- 
ingly thin ice for a savings bank to skate upon. I know today 
that in some institutions the reserve amounts are perhaps eight 
or ten or fifteen per cent. 

A little bit later on, just at the beginning of the flotation of 
the first Liberty Loan your President Edwards and I, the Chair- 
man of the Committee, called upon the Federal Reserve Board 
by appointment, and had a very long and frank interview with 
the Federal Reserve Board, and we made known our desires. 
Mr. Warburg went over with us the history of the legislation 
that had been proposed, and after reviewing all that had hap- 
pened, he said, “Gentlemen, I feel that all has been done that 
can be done for the savings bank, but with respect to your future 
requirements please be assured we are not going to stand upon 
technicalities, but that your savings banks through their corre- 
sponding banks can secure indirect access to the Federal reserve 
bank by pledging with your corresponding banks those securities 
which are eligible under the law.” I feel that under all the cir- 
cumstances they have done everything that can be done for us at 
the moment. . There may arise certain contingencies in the future 
which would permit them to think that they could go further 
in justice to the safety of the financial fabric which they are 
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first pledged to serve. In justice to that, they may possibly ex- 
tend to us a certain amount of help a little later on if needed. 

Now, gentlemen, that’s the story. I want to say for our Com- 
mittee that we have conscientiously striven to do the duty that 
has been assigned to us, but we feel that we are up against a 
proposition that cannot be solved. 

PresipeENT Epwarps: Not to repeat to any great extent what 
Mr. Robinson has said, but only to point to the facts, I want to 
say that it must be evident that the committees have been alive 
to the necessities of the occasion as they saw them, and that they 
have used every effort within their power to provide for the con- 
tingency that may at some time arise. Is it your pleasure to pro- 
ceed with the discussion of these subjects? 

Mr. Burtanex: Possibly some of the bankers would like to 
know how the Liberty Loan was handled in our city in Iowa. 
We are a city of 42,000 people. I suppose we disposed of a mil- 
lion and a half Liberty Loan bonds in our county. I will say 
that from the statements of the savings banks and the national 
banks, since the Liberty Loan was subscribed, that the deposits of 
the banks have increased. We are a small bank of $50,000 capi- 
tal. We took $50,000 in bonds. We disposed of the bonds. Our 
deposits at the time the bonds were subscribed for were $1,017,- 
000. Today, or at the last statement to the clearing house, they 
were a million and thirty-two thousand. We do not anticipate 
that our deposits will materially decrease when the new issues 
come out. 

Referring to Mr. Wheaton’s “America First,” in Cedar Rapids 
we have a mode of education which may not be used in other 
places. Under the auspices of the Y. M. C. A. during the noon- 
hour, the Y. M. C. A. representative would go, for instance, to 
the Quaker Oats plant, with a screen and a lantern. The em- 
ployees, a great many of them foreigners, would assemble in the 
dining room, and the speaker would describe the picture, with 
the result that many of those who could not understand the 
language were able to get a little knowledge from the pictures. 
This has been going on for some time. The various factories 
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visited include the Rock Island shops, the packing houses, and 
all of the larger factories. I believe if that were tried elsewhere 
it might result in some good to the people. 

Mr. Pierson (New Jersey): This is no time, it seems to me, 
for pessimism or anything like it, so I like the remarks of Mr. 
Robinson when he says that while there may be troublesome times 
for us now, perhaps greater than we ever had, yet there is a 
rare sunshine in the fact that if England and Canada can pre- 
serve the safety of their savings banks during the time of their 
war, we certainly can do the same thing in these United States. 
The wealth of our country, which comes not only to the farmer 
in his great crops of this year, but the great wealth which has 
come to the wage earner, is deposited in the savings banks, as- 
sures us that we are not only solvent but that our securities are 
worth more than they cost us, no matter what a temporary 
market may be, and that our deposits are absolutely sure and 
safe as they always have been. And what is more, the savings 
banks of America will stand by the government first, last, and all 
the time. 

It happens that I am president of a savings bank which has 
none of these problems. We are, I figure, the most unique in- 
stitution in the United States. We were fifty years old June 
last. Our charter limits us to these things alone: government 
bonds, Pennsylvania state bonds, and there are none (laughter) 
and have been none for years. Pennsylvania municipal bonds 
and first mortgages on real estate is all we have. But starting 
in a small way with $10,000 capital, which we never have in- 
creased, we have never asked a depositor to give us notice in the 
darkest day or the darkest panic. We have always kept fifteen 
or twenty per cent. in cash on hand and our shares last sold at 
$4,500 each. The Federal bank does not bother us a minute. 
We have always taken care of the farmer in his loans. If he 
wanted money, he got it at a fair rate. I have inquired of the 
Jand banks in some parts of the country, and I have found to my 
surprise in certain western states that the farmer was paying 
more for his money than the manufacturer, paying rates which 
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approached twice what we got; and I don’t wonder that in those 
states there was a movement on behalf of the land banks. We 
have had no difficulties with land banks and will not have any. 
Ten years ago I had the honor of being one of the committee of 
this Section on postal savings banks. We worked for a long 
time in our position. The postal savings bank went through and 
has been in operation for nine years. 1 do not think we have lost 
as much money on deposits as we have on deposits for the gov- 
ernment. But speaking as an American citizen, I again reiterate 
what I said before. It is time for optimism; it is time for red- 
blooded Americans to do our bit, not our little bit but our big 
bit, for this government. 

Mr. Dinwippie (Iowa): I was interested somewhat in the 
talk of Mr. Robinson. I do not believe Mr. Robinson discrim- 
inates quite enough when he talks about savings banks. I am a 
little fearful he has always lived in the effete east. 

I do not know whether this convention counts anybody in a 
savings bank, unless in a mutual. He says savings banks do not 
loan, do not help the farmer. My bank is a small one. I live 
in the same town as the gentleman over there (indicating) does 
—Cedar Rapids. We have three million or more deposits. We 
have something over $2,000,000 of it in farm loans—perhaps 
$2,500,000—and I think they are good. We are helping the 
farmer. So far as the postal savings are concerned it has been 
running in the town. We have $1,283 from the postal savings 
deposits in that city. The others come from various people; we 
have a large foreign element there, Bohemians predominating. 
I suppose we have some 12,000 of them. We have a great many 
Syrians and a great many Greeks. Send the Greeks and the 
Syrians to the smaller towns. That is the solution—to get them 
out of the cities and into the country towns, and let us put them 
on the farm. 

Mr. Smiru (Utah): I wish to say that I am connected with 
a savings bank which is permitted to make farm loans or any 
other kind of loans in any part of the United States we see fit. 
I thoroughly investigated the farm-loan proposition when it was 
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brought to our state. I said to the people doing it, “We welcome 
you here. If we cannot compete with you we ought to go out of 
the business.” 

PrestpENt Epwarps: Unless the Chair is overruled, I will 
declare that the opportunity for discussion has ceased. It is now 
after five o’clock. There is considerable business to be trans- 
acted, and I ask you to express yourselves freely as to whether 
you agree with me that we should now proceed with the pro- 
gram. There being no objection, it is so ordered. The Chair 
advises that there is no unfinished business, and there is no new 
business. The next in order will be the report of the Committee 
on Resolutions. 

Mr. STEPHENSON (Indiana) : Mr. President, and gentlemen of 
the convention, I want to take this opportunity of congratulating 
the Savings Bank Section on the very interesting meeting we 
have had today, on the excellent addresses that have been offered 
and presented here, and especially on the fact that we have had 
such an excellent attendance. I think this meeting in the fore- 
noon was attended by the largest number of persons that 1 have 
ever seen in any of the meetings of the Savings Bank Section, 
and I have been at all of the meetings during the last six or 
eight years. It gives me pleasure to offer the resolutions on this 
occasion which are short and to the point: 

“Whereas, the Savings Bank Section, American Bankers Association 
is in convention assembled, and 

“Whereas, we have been honored with most valuable and interesting 
addresses from Elwood 8S. Bartlett, Hon. Basil P. Blackett, C.B., Prof. 
Eugene E. Agger, Lawrence Chamberlain, Hon. Myron T. Herrick, 
Hon. Leonard G. Robinsen, Dr. H. H. Wheaton, as well as the invoca 
tion of Rev. Thomas J. Cross, therefore be it 

“Resolved, that the Savings Bank Section express its sincere appre- 
ciation for the addresses of those gentlemen. 

“Further Resolved, that the Savings Bank Section assures the At- 
lantie City Committees entertaining the convention of their most 
hearty thanks for the splendid entertainment they have prepared and 
the many courtesies extended. 


“Further Resolved, that the Savings Bank Section having heard 
the subject of the ‘America First’ campaign, heartily concurs in the 


498 SIXTEENTH ANNUAL MEETING 


sentiments expressed, and suggests to the Hon. the Secretary of the 
Treasury that the next loan be named the ‘America First’ Liberty 
Loan. A. FRANK GOEBEL 

W. E. McVay, 

Rome C. STEPHENSON, Chairman.” 


(The above resolution was regularly moved, seconded and 
unanimously carried.) 

PresipeENt Epwarps: Mr. Robinson has called my attention 
to a notation I had, but which has been overlooked, in regard to 
the recommendation made by Dr. Wheaton with reference to the 
Savings Bank Section, and through it the savings banks of the 
country to become codperators with the Department of the In- 
terior and its Bureau for the furtherance of their efforts in the 
education of the immigrant. There has been no resolution pre- 
pared, but I would be very glad to have a resolution offered 
which would suggest that the Savings Bank Section do consider, 
through its Executive Committee, and proper committees of the 
Executive Committee, the advisability of acting along the hnes 
that Dr. Wheaton suggested. 

Mr. Hawtery (Minneapolis) : I offer that resolution. I think 
there should be added to that “with power to act.” 

(The resolution, as modified, was put and carried.) 

Mr. Rosinson: The members of the Executive Committee 
will recall that at its meeting yesterday, permission was granted 
that 8. Davies Warfield, who is president of the National Asso- 
ciation of Owners of Railroad Securities, might appear before 
our committee and make a statement with reference to the activi- 
ties of his committee. We were desirous that this courtesy be 
extended to Mr. Warfield; he arrived a little while ago, but he 
was modest enough to say that he did not care to appear before 
us after the arduous labors of the day. He asks simply that it 
be understood that he is invited to appear before the Trust Com- 
pany Section tomorrow morning and he would invite the mem- 
bers of the Savings Bank Section to hear what he has to say on 
that matter at that time. 

Mr. Wess (Kansas City) : The Nominating Committee wishes 
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to thank the President for the honor bestowed upon us in ap- 
pointing us. We have the honor to nominate for President, Jo- 
seph R. Noel, president Noel State Bank, of Chicago, Il. 

For Vice-President, V. A. Lersner, comptroller Williamsburg 
Savings Bank of Brooklyn, New York. 

For Members of the Executive Committee: S. Fred Strong, 
treasurer Connecticut Savings Bank of New Haven; B. F. Saul, 
president Home Savings Bank, Washington, D. C.; W. A. Sadd, 
president Chattanooga Savings Bank, Chattanooga, Tenn. 

It was moved, seconded and carried that the report be received 
with thanks and that the Secretary be instructed to cast one 
ballot for the officers above named. 

The officers-elect were duly installed, the thanks of the Section 
were extended to the retiring President and his co-workers, and 
the retiring workers of the Executive Committee, and the Sec- 
tion then adjourned sine die. 
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BY-LAWS 


OF THE 
CLEARING HOUSE SECTION 


Section 1. All regularly organized clearing house associations shall 
be eligible to membership in this Section. 

Seo. 2. The administration of the affairs of this Section shall be 
vested in a President and a First Vice-President of the Section, and an 
Executive Committee of six members, who shall serve until their suc- 
cessors are chosen or appointed. 

Sec. 3. The President and the First Vice-President and also the ex- 
President for the period of one year following the expiration of his 
term as President, shall be members ex-officio of the Executive Com- 
mittee. All other ex-Presidents may act in an advisory capacity to the 
Executive Committee, and may attend its meetings and participate in 
its deliberations. Such other ex-Presidents, however, shall not be en- 
titled to vote nor to reimbursement for expenses incurred in attending 
meetings. 

Sec. 4. The Executive Committee shall select its own Chairman from 
among its members, shall select a Secretary of the Section, shall also ap- 
point at its first meeting subsequent to the adjournment of each annual 
meeting of the Section, a representative from each State, to be known 
as the State Representative of the Section, and who shall hold office 
for the ensuing year. The State Representative shall act in an advisory 
capacity to the Executive Committee, but shall not be entitled to a 
vote. (As amended May 8, 1917.) 

Src. 5. The Executive Committee shall, as soon as may be after 
their organization, divide themselves by ballot into three classes of 
equal number, designated as the first, second and third class, of which 
the first class shall remain in office one year, the second class two 
years, and the third class three years, and at each annual election mem- 
bers of the Executive Committee shall be elected for a term of three 
years to fill the vacancies of the retiring class. 

Sec. 6. The Executive Committee shall have power to fill vacancies 
until the next annual meeting, and may adopt all necessary rules for 
the business of this Section. 

Sec. 7. The Section shall meet annually at the time of the Con- 
vention of the American Bankers Association, and may be called to- 
gether at any time by the Executive Committee. At its annual meet- 
ings, clearing houses may be represented by one delegate for every five 
banks members of the clearing house. Any clearing house having less 
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than five members shall be entitled to one delegate, but other than 
this no fractional part of five members shall entitle a clearing house 
to an additional delegate. 

Sec. 8. The Executive Committee may be called together at any 
time by the Chairman thereof, or, on the request of three members of 
the Executive Committee, and shall be vested with full power to trans- 
act such business as may have been authorized by this Section, or as 
may be required in furtherance of the interests of the clearing houses, 
and shall also have authority to expend such annual appropriation as 


may be made for the Section by the Executive Council of the American 
Bankers Association. 
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PROCEEDINGS OF THE ELEVENTH ANNUAL 
MEETING 


CLEARING HOUSE SECTION 


(Nineteenth Conference of the Clearing Houses of the United States) 


The eleventh annual meeting of the Clearing House Section 
was called to order by President W. D. Vincent in the Rose 
Room of the Hotel Traymore, Atlantic City, N. J., at 9.30 
A.M., Tuesday, September 25, 1917. Prayer was offered by 
Rev. H. J. Belting of Atlantic City, after which a cordial 
welcome was given by Judge C. L. Cole of Atlantic City. 
Responding to the address of welcome, R. F. McNally said: 


RESPONSE TO ADDRESS OF WELCOME 
Mr. R. F. McNanuy 


Of the various sections into which the American Bankers Association 
is divided, the Clearing House Section is perhaps the most technical 
sounding to the lay mind, and the one that the average bank customer 
would consider as having to do almost exclusively with the relations 
between banks and dealing very little with the individual treatment 
of those who deal with the banks. To the public the clearing house 
used to represent the convenient but purely mechanical function of the 
exchange of checks. The association behind it that made possible this 
valuable service received but scant press notice and it seemed to emerge 
from a nebulous sort of existence only when financial stress or great 
public need required that it should make its presence known and let 
its voice be heard. The fact that it possessed considerable power when 
it chose to exercise it gave the word clearing house a sort of mystery 
and imparted to it a sinister significance in certain localities which 
even went so far at times as to display itself in legislative enactments 
calculated to put such organizations decidedly on the defensive. Per- 
haps there were cases where the banks themselves were to blame for 
this feeling that clearing house codperation was but another name for 
exploitation. Back in the days when it was considered unethical for 
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banks to advertise, it is quite possible that undue secrecy and an un- 
necessary avoidance of the limelight of publicity gave the public a 
mistaken notion of the real purpose underlying such organizations. 

As a matter of fact, our deliberations are anything but technical, 
and as for secrecy what we have to say is for all the world to hear. 
Granted that the original clearing house, a decidedly modern develop- 
ment of the business, was inspired by a species of selfishness, it was, 
after all, the same feeling that prompts men to establish a form of 
government when a sufficient number are gathered to make imperative 
the existence of laws for the public protection and the faithful carrying 
out of those laws as essential to the public defense. In nature as in 
human society the well-directed, harmoniously working aggregation 
of units is capable of infinitely greater result than those same units 
directed individually, regardless of the earnestness with which their 
efforts may be charged. The reports of.our officers with the record 
of achievements in which we deservedly take pride will certainly excul- 
pate us from any charge of selfishness. We are not ambitious to be 
regarded as inventors and builders of highly developed, carefully pat- 
ented money-making machines; it is indeed far from our intention to 
turn our associations into protective societies looking to the advance- 
ment of our own interests to the exclusion of everything else; we have 
nothing to hide, we have many things to be proud of, and it is with 
the idea of keeping ourselves in the vanguard of progress, of making 
our institutions more potent instrumentalities in the advancement of 
our nation first, then our business, that we are assembled here today. 

We believe in efficiency. We stand for conservation. We recognize 
the necessity for scientific development of our national resources and 
for the extension of our commerce, and the experience of the past has 
taught us that to be truly efficient, to be practical in our conservation, 
and to be assured of real profit in our expansion, we must recognize 
just what are the limits of fruitful competition; we must chart our 
channels so that risk shall be minimized and the way be made safe for 
cautious pilots as they guide their barks in the financial waters where 
storms and shoals are not infrequently met. 

It almost universally is the case that an active Chamber of Commerce 
is found in every flourishing city. When the business men of a com- 
munity join in a spirit of disinterestedness as far as their personal 
interests are concerned, and diligently labor for the common good, the 
beneficial results are bound to be apparent. This development of the 
civic spirit has become a priceless asset in innumerable cases. A clear- 
ing house can not work along the same lines but it may be made almost 
as valuable to a city. If it sets out to join the banks in intelligently 
using the finances of a community so that the greatest good may result, 
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if it can dispel the atmosphere of animosity that hangs like a miasma 
over many a city, if it can succeed in establishing that the banks are 
intent on making their field of operations fruitful for the honest men 
and barren for the trickster and the deadbeat, if it can do these things 
without even making a dollar directly for the component banks, then 
the clearing house has indeed justified its existence and the banks will 
have made an investment that will pay not inconsiderable dividends 
in general prosperity and mutual good will. 

If by economy in performing its functions and by the regulation of 
banking practice made possible by its existence, the banks can find 
financial profit in a clearing house there need be no fear that injustice 
shall be done the banks’ patrons. No well-run clearing house will 
undertake to put a rule in operation that can not be shown to be neces- 
sary and in every way justifiable. The old theory that banks can make 
money out of each other is fast losing out. The modern idea is to 
regard business territory as a field, first to be cleared by the pioneer, 
then to be handled in such a manner that the yield shall be in keeping 
with the fertility of the soil and commensurate with the labor ex- 
pended. Viewed in this light, competition is not a weapon to be 
employed in warfare, but a whetstone to keep sharp the scythe of 
progress. True competition is the antidote to reactionary conservatism. 
It is the spice that gives zest to business; it is the prod to the laggard; 
it is the incentive to fruitful expansion; it is the spark plug of the 
engine that turns into energy the ability of the business man worth 
while. (Applause.) 

It is in recognition of the value that lies in well regulated competi- 
tion that this Section has fostered the growth of the clearing house 
spirit. The idea received its first working out in the large cities with 
such success that clearing houses have sprung up all over the country 
in places large and small. What has given us the most pride in the 
past year is the way our organizations have responded to the call of 
patriotism. Wherever there is a clearing house the government now 
knows that it has a piece of mechanism ready to render invaluable 
service in the sale of Liberty Bonds, in the raising of funds for Red 
Cross work, in pushing the various activities that are aiding our coun- 
try’s cause, and are looking after the men who are going to make that 
cause victorious. We have labored so zealously and to such good effect 
that it is inconceivable that the attempt will ever again be made by 
the raucous-voiced politician to stir up feeling against bankers as a 
class, as has been the case in some political campaigns. At the present 
time we are not laying stress on the millions entrusted to our care, 
nor on our marvellous adaptability to the needs of business and to the 
legislation that has so vitally affected us, nor on the magnificent return 
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we have made to the stockholders of our respective institutions despite 
the rapidly diminishing margin of profit. These things are immaterial 
in the glory we take in being plain American citizens loyal to our 
President, proud of the stand we have taken in the present world con- 
flict, eager to devote our energies to our country’s defence, and serenely 
confident that the ultimate triumph of the forces of world democracy 
will be due in no small degree to the sons and daughters of Columbia 
who have given so lavishly of their blood and treasure that right may 
prevail. (Applause. ) 


President Vincent then delivered his annual address. 


ADDRESS OF THE PRESIDENT 
W. D. VINCENT 


The Clearing House Section of the American Bankers Association is 
fortunate indeed in having as its Secretary, Jerome Thralls, a man 
full of initiative, bubbling over with enthusiasm, of undoubted ability 
and unquestioned integrity, whose work is always effective; a man who 
typifies the spirit of Clearing House work and management, the spirit 
of codperation, the willingness to work for those things in banking 
that make us better bankers and enable us to render better service 
to our country. 

The report of the Secretary will give you full information as to 
the activities of the Clearing House Section, and it is not the inten- 
tion of your President to occupy your time with a repetition of things 
that have been done or to mention what should have been done. 

New thoughts are developing daily in the economic work, and the 
clearing house associations of the United States have a better oppor- 
tunity now than ever before in the history of the country to be of 
service in furthering the proper development of the financial thought 
of the country. The new methods of reserve, discount, issue and 
collection have developed problems that every banker must consider 
and every clearing house should understand the necessity of such con- 
sideration in a codperative way. The word codperation is often over- 
done by its improper use. The fundamental principle of a clearing 
house is codperation and its principal object is the fostering of sound 
and conservative methods of banking. 

Nearly every banker is a member of some secret order and is famil- 
iar with the principles it teaches. We all know that codperation is the 
basis of the ideal of the brotherly love the orders inculcate. Why not 
apply our lodge life to our bank life? Let us be brother bankers. With 
that thought as a beginning, we shall have no difficulty in organizing 
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a clearing house in every town in the country where the volume of 
business justifies it. The small town trouble is that banking is a game 
and played as if it were a horse race. Everybody jockeys for position, 
financial position, public position, social position, any kind of position 
in the community, just so it is ahead of the other fellow. If the 
United States is to continue to be the world power in finance, every 
banker in the United States must be more than a one horse power in 
local . finance. 

Every man here is a leader in his own community. You are inter- 
ested in the development and growth of banking. It is your individual 
duty to serve your brother banker just as much as it is your duty 
to serve the public. One of the best things that can be done for the 
good of banking is to help your brother banker see the light, the 
light that codperation sheds in every banking community. If you 
are not pulling together in your own town, get together, then use your 
power to bring the bankers of your nearby towns together. We have 
been working from the top down; let us work from the bottom up. 
Let us organize the two, three, four and five bank towns into clearing 
house towns. Let us organize county associations, then the group, state 
and national associations will be stronger, will work to better purpose 
and will accomplish more far-reaching results. 

A conference of the clearing houses of the four cities of the Pacific 
Northwest brought beneficial results to all of the banks of that part 
of the United States. Such a conference will bring good results to 
every city that is willing to codperate with its neighboring city. The 
Conference of Clearing House Examiners and Managers demonstrated 
its value to the banking world. A conference of the clearing houses 
located in each of the geographical banking districts of the country 
would prove of unquestionable worth and bring about a closer work- 
ing understanding among bankers in any district in which such a con- 
ference were held. 

There is no such distinction as country banker and city banker when 
it comes to the brotherhood of banking. The same economic laws, the 
same state laws and the same national laws govern all alike. The 
time has come when any banking business not operating in accord- 
ance with these laws is outside the pale. The spirit of codperation 
should so permeate the bankers of any state that permits unregulated 
banking that their combined efforts would be used to bring about the 
enactment of laws that would apply to everyone. 

The problems of each community are equally the problems of every 
bank in that community. We should as individual organizations 
study the problems in our own localities, solve them in a codperative 
spirit and meet at our annual meetings as a body prepared to solve the 
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larger problems that affect the business of banking throughout the 
United States. We grow by doing, not by being. 

One of the coming problems is inflation. Last spring I was talking 
with the president of an eastern bank, and expressed the opinion 
that present tendencies were toward inflation. Probably my state- 
ment was not clearly made, as the banker said to me that he could 
not agree with my logic. Whether it is logical or not we will face 
the fact of inflation, and it is a danger that must be anticipated by 
studying the causes and using the ounce of prevention. The ounce of 
prevention that should be prescribed immediately and taken in daily 
doses by every banker in the United States is the supervision of credits. 

It is not enough to say that we scrutinize, systematize and analyze 
the statements of our borrowers and that a certain number of check- 
ings are made on each name. Our checking should penetrate into the 
very heart of things. Each bank has its own method of obtaining, 
collecting and classifying the credit information it secures. ‘The clear- 
ing houses of the country should standardize these methods. Is it not 
possible that sometime there shall be a government commission for 
the supervision of credits? Possibly this is a dream, an ideal, but in 
the rapid evolution of things financial, we are daily seeing the ideal 
becoming the real. Things we dream about get to be facts before we 
are aware of it. 

There are still some men doing a banking business in “the village 
that voted the earth was flat.” Kipling in that keen study of human 
nature says, “Advertisin’ is the most delicate of all the sciences.” Co- 
operation may be a delicate science, but clearing house codperation in 
advertising is one of the facts easily demonstrated by dollars and 
cents. The Clearing House Section is in a position to be of practical 
assistance to any members desiring information that will enable them 
to regulate the kind and quality of advertising, reducing its cost by 
the elimination of non-business producing advertising. The only re- 
quirement to obtain the result is united effort, which is another way 
of saying codperation. 

Five million dollars can be saved in the advertising expense of 
the clearing house banks of this country if a committee is appointed 
in each association made up of the men who attend to the advertising 
of each bank. Experience has taught bank advertising men that 
newspapers and financial journals are the best mediums for bank 
advertising. Competition has led bank men into advertising in cook 
books. Codperation among banks through their committee on adver- 
tising will produce better advertising, more business and a large re- 
duction in the amount spent to secure these results. Let me read you 
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the objects of the publicity committee of the Spokane Clearing House 
Association : 


“The objects and functions of this committee are to promote 
a close codperation between the banks ‘of Spokane in the interest 
of good publicity; 

“To study and investigate for mutual benefit the various meth- 
ods and mediums of advertising, with a view to ascertaining their 
respective costs and merits; 

“To discourage by concerted action the use of mediums of proved 
unprofitable or questionable value, and to eliminate all wasteful! 
advertising expenditures ; 

“To stamp out the practice of giving patronage to any source 
seeking funds for purely social, fraternal, civic or charitable pur. 
poses under the guise of advertising; 

“And finally to join in an educational campaign of bank pub- 
licity, devoid of all self-interest, having for its object solely the 
acquainting of the public in every phase of banking service and in- 
vestment, and thereby stimulate greater confidence in banks as a 
whole.” 


i am sure you will agree that the organization of such a committee 
in your own clearing house is well worth an effort. 

Competition has led bankers to forget the cost of doing business, 
Coéperation will teach bankers how to collect the cost of doing busi- 
vuess. The larger cities have eliminated the “doing everything for 
nothing” way of conducting their business; the smaller cities and towns 
can by codperation stop doing everything for nothing and do free of 
charge those things that are a private service. 

There are a great many methods used in analyzing a depositor’s ac- 
count, to find whether or not it is a profitable one. Regardless of 
the method used a banker knows in a general way how much it costs 
to handle every item that goes through his bank. If he does not now 
collect the handling cost he can do so by a little codperation with 
his competitor. 

It was only a few years ago that a banker would gloat over the 
failure of his enemy, the bank across the street. ‘“Hnemy” has been 
softened into “competitor,” “competitor” is gradually being softened 
into “codperator.” We must have codperation in banks and with 
banks to collect the cost of doing business, prevent loss in the business 
and to increase the earnings of the business. There must not only 
be codperation of that kind, but there should be codperation with 
your shareholders; shareholders should know more about the bank than 
the dividend date. 
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Every clearing house in the United States should be a shareholder 
in this effective section of the American Bankers Association, partici- 
pating in its work, as well as receiving the benefits of its work. When 
all clearing houses are members then the problems which daily confront 
us will be more easily solved. 

The problems of banking are manifold, but they are insignificant 
compared to the increased problems of citizenship. Bankers as good 
citizens must do their duty gladly, willingly and in a self-sacrificing 
way. The call has never yet been made that was not responded to 
promptly and effectively by the banker and in the days to come new 
problems will come and the banker will be prepared to solve them in a 
way to his credit and to the glory of the country. 


The President appointed as the Committee on Nominations 
L. F. Kiesewetter, New York City; E. C. McDougal, of Buf- 
falo, N. Y., and M. F. Backus, Seattle, Washington. 


REPORT OF CHAIRMAN OF EXECUTIVE COMMITTEE 


I deeply regret that it was not possible for me to attend the spring 
meeting of the Executive Committee at Briarcliff, last May. President 
Vincent served as Chairman of that meeting, and rounded up the work 
which had been accomplished up to that time. 

Too much credit cannot be given Mr. Jerome Thralls, our Secretary, 
for the successful work accomplished by the Section. Mr. Thralls, who 
succeeded Mr. O. Howard Wolfe as Secretary and who later became the 
Secretary of the National Bank Section, has proved himself to be 
active, energetic and capable. He has performed the duties of his office 
to the entire satisfaction of the Executive Committee. 

The activities and usefulness of the Section are increasing rapidly: 
Its growth during the year is the greatest in its history. Our country’s 
entrance into the war has brought added responsibilities to the banks 
and opened new avenues of activity for clearing houses. It is the 
patriotic duty of every banker to aid the government in every way 
possible to the end that the war shall be successfully prosecuted. It 
is our liberty and our homes that are at stake. The bankers’ business 
will not be as usual; it will, on the contrary, be quite unusual. We 
are in a new order of things; many of the traditions of banking will 
be broken. The banks will be called upon to meet the needs of our 
increased activities incident to the war. The bonds must be sold. Many 
of them will need to be sold on a partial payment plan, to be financed 
by the bank. The bankers’ mission should be to pass the bonds on to 
the individual investor, so that financial aid to commerce and industry 
will suffer the least possible disturbance. 
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Not only money and men must be mobilized, but the best judgment 
of the banking fraternity must be marshalled to meet this great emer- 
gency. The clearing house is the avenue through which to marshal it. 
Production must be stimulated, savings must be encouraged, waste 
must be eliminated, and the efficiency of the dollar must be increased 
to its maximum. 

The Clearing House Section merged its machinery with the other 
sections, departments and committees of the American Bankers Asso- 
ciation, and did very effective work in the first Liberty Loan campaign. 
In all probability more publicity was derived from the tour of Dr. 
Hillis and Mr. Lawrence Chamberlain than from any one single factor. 
The Clearing House Section made arrangements through its members 
for the big meetings which welcomed these gentlemen in the cities that 
they visited in sixteen states. 

At the Briarcliff meeting the Executive Committee submitted an 
amendment to the by-laws of the Clearing House Section which was 
approved by the Executive Council of the American Bankers Associa- 
tion. It provides for a committee at large, to be made up of a repre- 
sentative for each state, to be known as “State Representatives.” These 
representatives will be appointed at the annual meetings by the Execu- 
tive Committee. 

A plan was evolved for securing a written report from the various 
clearing houses immediately preceding each annual convention; these 
reports to cover the activities of the respective clearing houses, sug- 
gesting improvement, changes in rules, etc., and to be confined strictly 
to clearing house affairs. These reports will be briefed and printed 
in the annual proceedings. It is believed that through this means in- 
formation of great value will be acquired. 

The roll-call of cities has been a very important feature of our annual 
programme, but the Section has grown to such proportions as to make 
the continuance of that plan impracticable because of the time con- 
sumed. The new plan will save time and will, no doubt, be more 
effective. 

The Executive Committee arranged at Kansas City for the holding 
of a mid-winter conference of examiners and managers. As a result 
of this conference practically every clearing house in the United States 
has been enabled to make changes and improvements for more efficient 
handling of its business. The conference proved such a success that 
the committee arranged for a like conference at the time of this 
convention. 

It has also been suggested that annual meetings of groups of clearing 
houses in the different sections of the United States—possibly in each 
Federal reserve district—might prove of great advantage. 
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The Executive Committee agreed that the activities of the Section 
for the year now closing should be centered upon the following: 


a) Extension of the clearing house examination feature. 

b) Country clearing houses. 

c) County clearing houses. 

d) New clearing house associations. 

e) To get all clearing houses into the Section. 

f) Total bank transactions. 

g) Universal numerical system. 

1) No protest symbol plan. 

(i) Symbol for use in connection with wiring non-payment. 
(j) Clearing of “go-backs.” 


With the great demands that must be met for food, munitions and 
other war supplies, there will spring up in this country a great number 
of new industries. In financing these industries the banks will be 
called upon to shoulder tremendous responsibility. Many of them will 
be managed by men who are not experienced. There will be a great 
tendency to undue expansion. The attending dangers and risks to the 
banks will be very great. 

The clearing house examination system has proved to be a great safe- 
guard. Through this system the composite judgment of the banking 
fraternity can be obtained. A more careful scrutiny can be kept on 
all lines of business seeking credit, and unsafe tendencies, not only 
on the part of the patrons of the bank, but upon the banks themselves, 
can be checked. 

To my mind there is not any subject of greater importance before 
the clearing houses of the United States than that of placing a clearing 
house examiner in every city or community wherein is located a suffi- 
cient number of banks, the supervision and examination of which would 
require the time of one or more men. Mr. John W. Wilson, the efficient 
examiner of the Los Angeles Clearing House Association, makes a state- 
ment to the effect that during the past ten years no depositor has lost 
a single dollar because of the failure of any bank under clearing house 
examiner supervision. Could there be a greater commendation or a 
stronger argument than this for the adoption of the clearing house 
examination plan? 

While there has been some development in the Federal reserve clear- 
ing and collection system, there still remains the need for the develop- 
ment of independent country clearing houses. Where country depart- 
ments are operated they have proved to be the most efficient and 
economical agencies through which to handle out of town cash items. 
One new country clearing house collection department was organized 
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during the year; two others will soon be in operation and eleven country 
clearing house collection departments which have been in operation 
during the year handled for the first six months a volume of over 
$1,700,000,000, being double the volume for the same period last year, 
and more than three times the volume handled during the year previous. 

The Clearing House Section should give further attention to securing 
the concentration of the gold supply of the country into the Federal 
reserve bank. By settling clearing house balances either by checks upon 
Federal reserve banks or by transfers by wire of funds held by them 
all the gold now impounded by clearing houses against certificates 
issued would be released and if covered into the Federal reserve banks 
would materially increase their holdings of gold, and where gold itself 
is used in the settlement of balances, it would save the loss by abrasion 
as well as the expense and risk attendant on handling it. 

Should the Treasury Department discontinue the issuance of all gold 
certificates or of gold certificates in amounts less than $100, it would 
tend to further concentrate the gold of the country in the Federal 
reserve banks, 

What we need most to advance the usefulness of the Clearing House 
Section is closer codperation with the Section by the clearing house 
members. The Section is a place in which the activities of all clearing 
houses should be recorded, and from which information relative to new 
ideas and methods should be disseminated. If every clearing house 
official will send to the Secretary of the Section a report of all changes 
in rules, systems and methods in their respective organizations, the 
information acquired can be made of much value. If clearing houses 
desiring information will communicate with the Secretary of the Sec- 
tion, he will furnish it, if it is in his office; and if not he will get it 
some way. Through codperation great good can be accomplished. 

z Respectfully submitted, 


STODDARD JESS, 
Chairman, Executive Committee. 


REPORT OF THE SECRETARY 
JEROME 'THRALLS 


The Clearing House Section, a division of the American Bankers 
Association, including in its membership regularly organized clearing 
houses, and having for its purpose the promotion of better methods, 
systems and practices among the associated banks of America, is privi- 
leged to report the following activities for the year: 

1. Partial investigation of conditions relative to establishing a 
country clearing house at Grand Rapids, Michigan. 
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2. Inauguration of the plan for reporting total bank transactions in 
Louisville, Kentucky, Tulsa, Oklahoma, and Vicksburg, Mississippi. 

3. Conference and coéperation with National Association of Credit 
Men in promoting the use of acceptances. 

4. The organization of seven new clearing house associations. 

5. Holding of a conference of clearing house examiners and managers 
at which many valuable improvements were evolved and developed. 

6. Extending the use of the no protest symbol plan to thousands of 
banks. 

7. Extending the use of the Universal Numerical System. 

8. Arranging for Conference of Examiners and Managers at Atlantic 
City, N. J., September 24, 1917. 

9. Perfecting a symbol for conveying instructions relative to wiring 
non-payment. (This to be inaugurated later.) 

10. Institution of a country clearing house in Baltimore. 

11. Inauguration of the plan for clearing “go-backs” or “return 
items” in a dozen or more clearing houses. 

12. Addressing meetings of bankers in ten cities. 

13. Encouraging the use of the clearing house emblem. 

14. Encouraging the settlement of balances by checks on Federal 
reserve banks and concentration of gold into the Federal reserve system. 

15. Aiding the various departments of the government with the war 
programme—particularly in the flotation of the first Liberty Loan. 

16. Investigation relative to rules and practice governing minimum 
balances and service charges. 

17. Amendment of the By-Laws of the Section so as to provide for 
the appointment by the Executive Committee of one man from each 
state to be known as State Representative. 


MEMBERSHIP 


216 clearing house associations are members of the Clearing House 
Section. 

26 clearing house associations have joined the Section during the 
year. 

7 clearing house associations have been organized during the year. 

1 country clearing house department was organized during the year. 

2 country clearing house departments and a number of small clearing 
house associations are in process of organization. 

11 clearing house associations conduct country clearing house de- 
partments. 

19 clearing house associations maintain examination departments. 

24 clearing house associations are not members of the Clearing House 
Section. 
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COMPARATIVE STATEMENT OF CLEARINGS AND ToTaL BANK TRANS- 


ACTIONS FOR First Hatr Yrar, 1917 


Clearing House Association 
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Clearings 
607,039,000 
62,439,000 
999,727,000 
213,011,000 


1,365,272,000 


41,443,000 
124,648,000 
219,210,000 
146,041,000 
339,652,000 


3,278,717,000 


775,670,000 
508,832,000 
270,354,000 
760,746,000 
880,723,000 
131,641,000 
864,517,000 

70,995,000 
266,351,000 
601,508,000 

64,194,000 


2,209,824,000 


Strmdlosephee Cale ec antec cmuvtoa, ons 383,072,000 
Seraint Oma sweet ey nareisaey rete esas eo Ciclo 91,756,000 
Seattler Washig stele cae ces eaeksutes 508,160,000 
SouthieBends mind: seecrccar cents see eres 27,395,000 
Spokane VWiaiShiy tersrae stetene ciotere ve aiete 152,523,000 
Pooprinetield ye Mass. sce. seen a. eas 56,945,000 
SCOCKCOMAMG Almere ert yer nee sie 40,224,000 
PU ReOMmasy Nias’ esac mee ae ecesyol ial Stee 70,563,000 
OLE ORO WIG! atte eterna oes ete Saha 270,230,000 
IU ET ARON pe dN li tl ersenerttrecroer cece cyene Giana 64,748,000 
Stile a OLA nantuans einer ant teneesratere ences 91,087,000 

$16,569,257,000 


* April, May and June only. 


FINANCES 


Total Bank 
Transactions 


$ 847,901,000 
280,214,000 
3,340,411,000 
819,365,000 
3,129,306,000 
229,092,000 
300,839,000 
434,121,000 
146,041,000 
1,070,147,000 
5,403,533,000 
1,381,123,000 
1,422,796,000 
1,197,141,000 
3,137,027,000 
1,712,767 ,000 
259,180,000 
2,257 882,000 
220,897,000 
631,698,000 
3,336,147,000 
361,102,000 
5,214,190,000 
1,968,958,000 
253,950,000 
1,124,421,000 
66,558,000 
384,685,000 
143,808,000 
80,873,000 
195,359,000 
1,219,294,000 
202,537,000 
260,043,000 


$43,033,406,000 


The Section received through appropriations by the American 
Bankers Association ClCameraermemeiecres ale eels ales a aeeae yates $7,576.06 


The expenses of the Section for the year were 
The Section returned to the American Bankers Association.... 


The estimated expenses for the ensuing year and for which 


appropriation will be requested are 


PNG TR he Ae 7,500.00 


Any additional information that may be desired regarding the affairs 
of the Section or its activities will be cheerfully given upon application. 
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The officials and committee members welcome all suggestions that 
will aid in increasing. the efficiency of the Section. 


ToTAL BANK TRANSACTIONS 


These figures show the actual business transacted in each community 
reporting. They are compiled by the clearing houses and are a new 
but most reliable line of statistics. Bank clearings have heretofore 
been considered the real barometer of business. “Total Bank Transac- 
tions” are more accurate and valuable. If your clearing house is not 
compiling these figures, start a movement to have it done at once. 
They are of great value to the individual bank as well as to the busi- 
ness world. A system has been worked out which makes the plan ot 
accumulating the figures an almost automatic detail. The secretary 
of the Clearing House Section will be glad to give further information 
upon inquiry. 

CountTRY CLEARING HoUsES 

Country clearing houses are operated in Atlanta, Baltimore, Detroit, 
Kansas City, Louisville, Nashville, New York City, Oklahoma City, 
Omaha, Richmond, Va., St. Louis. 

These organizations handled during the first six months of 1917, 
18,858,263 cash items aggregating $1,728,585,400.93, which is nearly 
double the amount handled in 1916 and more than three times the 
amount handled in 1915. 


The report was received and approved. Next came the re- 
port of the Committee on Universal Numerical System read by 
the Secretary. 


REPORT OF COMMITTEE ON UNIVERSAL NUMERICAL 
SYSTEM 


JAMES A. WALKER 


Matters are moving along very smoothly, the committee lave had 
practically nothing to do, as the banks throughout the country are more 
and more realizing the benefits to be derived from the system and are 
therefore numbering their checks to a greater degree. 

The writer feels safe in asserting that in the neighborhood of 95 
per cent. of the checks passing through the larger banks now bear 
the numbers and-as our clearing houses throughout the country are 
more careful than formerly, in designating numbers for new members, 
we are having very little tronble. 


The committee feel that their duties from now on will practically 
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be confined to rectifying any mistakes in numbers, which might be 
brought to their attention. 

We feel that at some future date the suggestion as made by the 
Federal reserve people that the Federal reserve district number be 
placed on the face of the check in skeleton should be taken up, but we 
hardly feel that the time is yet ripe for such a proposition, considering 
the vast number of state banks which as yet are not affiliated with 
the system. 


The report was received and approved, a vote of thanks given 
to the committee for its work, and the committee was con- 
tinued. 

Presipent Vincent: Next in order is the report of Con- 
ference of Clearing House Hxaminers and Managers and State 
Representatives. This conference was held yesterday, and I 
will ask the Secretary to read the report. 

SrecreTARY THrRALLS: This report has been reduced to the 
form of resolutions: 


WuerEAS, The clearing house examiners and managers in conference 
on September 24 have discussed and considered the subjects as desig- 
nated in the programme provided for them by the Clearing House 
Section, and 

WuereEAS, We are deeply appreciative of the recognition given our 
past efforts and conferences by the arrangement of a special programme 
for this convention, and 

WHEREAS, We recognize that while much benefit has accrued to all 
by their attendance at these conferences, we feel that a wider scope 
must be given our future deliberations if their full influence igs to be 
brought to bear on the clearing house movement as a whole to the 
end that we may accomplish what has been earnestly striven for by 
the secretaries of the Clearing House Section—namely, that future 
meetings be insured, a nationwide attendance of the practical elements 
in clearing house operation, of examiners and managers, to the ultimate 
extension of the movement to all communities, or groups of communi- 
ties, in the United States, 

Therefore, be it Resolved, That the Executive Committee of the Clear- 
ing House Section be invited to give serious consideration to the fol- 
lowing recommendations contained in the papers read in this conference 
and which have been filed with the Secretary of the Clearing House 
Section and to instruct action on each, filing with the chairman of 
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this meeting a copy of its instructions. The recommendations are 
as follows: 


“Resolved, That group examinations should be encouraged in all 
localities where practicable. That the additions to the financial 
statements to be adopted in the convention as recommended in a 
separate resolution, be insisted upon. That the clearing of re- 
turned items effects a material saving of time, labor and risk and 
should be universally adopted.” 


Be it further Resolved, That recognition of our body be invited by 
the Clearing House Section by giving it representation through mem- 
bership on the Executive Committee of the Section of one clearing 
house examiner and one clearing house manager. 


Mr. Ratpuo Van Vecuten (Chicago): I move that the re- 
port be referred back to the Executive Committee of this Sec- 
tion for consideration at the spring meeting (Seconded). 

Mr. BRECKENRIDGE JonzES (St. Louis, Mo.): I would like 
to inquire how many clearing houses have examiners? 

PRESIDENT VINCENT: Nineteen, I believe. 

Mr. Jones: And how many of those examiners are in at- 
tendance at this convention? 

Mr. Watson (Kansas City, Mo.): I think about ten. 

Presipent Vincent: There were probably twenty-three or 
twenty-five persons present at the meeting yesterday. 

Mr. Jones: How many examiners were at the meeting that 
passed these resolutions which have just been read? 

Mr. Watson: There were about twenty persons present, 
examiners and managers, and I think about ten of them were 
examiners. 

Mr. Jonzs: I had made some inquiry and my first informa- 
tion was that there were three examiners present. We sent 
our examiner from St. Louis on here, and I want to accentu- 
ate the suggestion that if we are to have these meetings there 
ought to be a larger attendance and a little more codperation 
manifested. 

Mr. Van Vuecuten: My object in suggesting that this be 
put over until the spring meeting was because one of the reso- 
lutions would necessitate an amendment of the constitution 
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of the American Bankers Association. I am heartily in favor 
of what Mr. Jones has stated, that there should be more co- 
operation shown. 

PRESIDENT VINCENT: I think the Seanad of all clearing 
houses should be called to the fact as stated by Mr. Jones, that 
there should be codperation and a larger attendance if the con- 
ferences are to be continued. 

The motion made by Mr. Van Vechten was then put and 
carried. 

The following’ proposed amendment to the by-laws received 
the approval of this meeting: 


That the Executive Committee shall appoint a representative from 
each state, to be known as the state representative of the Section and 
to look after the affairs of the Section in the respective states. 


REPORT OF THE NOMINATING COMMITTEE 


Mr. Kirspwerrer: The Nominating Committee begs to sub- 
mit the following unanimous report, recommending the elec- 
tion of the following officers for the Section: 

For President: John McHugh, of New York. | 

For Vice-President: Stoddard Jess, of Los Angeles, Cal. 

It is our idea that the Executive Committee elects its own 
chairman. There are two members of the Executive Com- 
mittee whose terms expire, and in their place we have nomi- 
nated and recommend the election of Thomas P. Beal, Jr., 
of Boston, and John R. Washburn, of Chicago. 

On motion, the report of the Nominating Committee was 
received and adopted and the nominees declared the officers 
of the Section for the ensuing year. 

Messrs. McHugh and Jess were inducted into their respective 
offices, after which the meeting adjourned until 2 p.m. 


SECOND SESSION 


PRESIDENT McoHuveu: It is greater than a privilege to intro- 
duce one of the biggest men in the banking business in the United 
States—big physically, big mentally, and big in every other way 
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—and bankers are great at measuring other men. I have pleas- 
ure in presenting Mr. James B. Forgan, chairman of the board 
of the First National Bank of Chicago (Applause). 


Ciearinc Housr EXAMINATION FOR Groups, Cities, Towns 
AND DISTRICTS. 


By James B. Foren. 


It was in 1906 that the Chicago Clearing House Association took 
the initiative and established a bureau for the supervision by exami- 
nation of its member and affiliated member banks. Since that time 
it has been my privilege to occupy the position of Chairman of the 
Clearing House Committee having this bureau in charge. I assume 
that it is because of this experience that I have been asked to address 
you on the subject assigned me. 

1 will therefore commence by explaining to you our Chicago method 
and by relating our experience of it during the eleven years of its 
existence, which is doubtless much the same as that of the many other 
city clearing houses which have established similar bureaus. I will 
then offer you such suggestions as occur to me in regard to the ex- 
tension of examination bureaus to groups and districts. 

It is a matter of history that the Chicago Clearing House Associa- 
tion established its bureau of examination soon after the experience 
it had with the failures of a national bank, a savings bank and a trust 
company operating under the management and control of one man. 
The associated banks undertook to liquidate these three institutions 
by taking over their assets and assuming responsibility for their de- 
posit liabilities, under a lmited guarantee of their directors. The 
ignorance of the associated banks as well as of the business community 
as to the true condition of these banks was demonstrated by the fact 
that the market quotations for their stocks just preceding their failure 
was $380, $350 and $240 per share and there were sales at these prices. 
Up to the time of their failure each of these banks paid substantial 
dividends to its shareholders. The national bank paid 12 per cent. 
regular and 3 per cent. extra and the other two paid 10 per cent. and 
8 per cent. respectively. The combined capital and surplus of the three 
banks amounted to $3,500,000 and their aggregate deposits to $27,- 
000,000, one-third of which was public funds, showing the political 
pull held by the management. The entire capital and surplus along 
with 44 per cent. of the deposits were found to have been loaned to or 
invested in various ventures of the president. The condition in the 
national bank had developed through a period of years, during which 
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the Comptroller’s department had been kept fully advised of what was 
going on through the semi-annual reports of the national bank exam- 
iners. No action was taken, however, beyond expostulation through 
correspondence, until matters became so bad that they could not be 
allowed to proceed farther and the banks were closed on Saturday 
night, December 16, 1905, by joint order of the then Comptroller and 
State Auditor. The associated banks were informed that afternoon 
by examiners representing these officials that unless provision were 
made for the payment in full of the depositors the banks would not 
be allowed to open for business on Monday morning but would be 
placed in liquidation under a receivership. Needless to say, the clear- 
ing house banks that took over their assets and assumed their liabilities 
met with a heavy loss by the operation. This experience suggested 
the desirability of clearing house examinations in the interest of the 
associated banks and of the general public. 

Clearing houses as a rule are voluntary associations established 
primarily for the convenience of their members in effecting their daily 
exchanges. In this process, however, the members have to trust each 
other for large amounts in the shape of daily balances payable in cash. 
Each bank member, therefore, becomes interested in the integrity of all 
and all in each. But beyond this, in view of the awful calamities caused 
by bank failures and of the fact that the failure of one clearing house 
bank affects the confidence of the community in all, they become vitally 
interested in the maintenance among themselves of conservative man- 
agement and proper business methods. Hence, only such banks as can 
stand a satisfactory preliminary examination are admitted to member- 
ship and only those whose condition continues to be. satisfactory to a 
duly appointed committee can enjoy clearing house privileges. Mem- 
bers and affiliated member banks clearing through members are re- 
quired to render to this committee copies of the statements they make 
to the Comptroller or to the state authority. 

The disclosures in connection with the failures of these three banks 
showed the associated banks of Chicago that statements so rendered, 
which up to that time had been all the Clearing House Committee had 
to rely upon and which as published, form the basis of the standing 
and credit of banks with the public, could not be implicitly relied upon. 
It was, therefore, unanimously resolved to adopt a system of supervi- 
gion, under which there would be some assurance that such conditions 
could never again develop in any bank connected with the Chicago 
Clearing House Association. There was therefore organized a bureau 
of examination in connection with the clearing house. 

The strength of this bureau lies in the fact that it was thus evolved 
by the voluntary action of the associated banks for their individual 
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benefit and protection. We were fully aware that external supervision 
under whatever authority it may be exercised does not absolutely guar- 
antee sound and safe banking in individual cases. Honorable and 
intelligent initiative management can alone be relied on for the ultimate 
success of individual banks. But judicious and intelligent super- 
vision in the mutual interest of all fosters and encourages conservative 
management in each. We further saw that it would not do to have 
the entire business of the individual banks disclosed to a committee 
made up of competitors in the business. We therefore devised the plan 
of appointing a competent examiner with a sufficient force of assistants 
to make as thorough an examination as possible of each bank at least 
once a year and report his findings in full detail to its directors. In 
this way as thorough an examination is made of each bank as would 
be made if the directors of their own initiative employed an outside 
expert to examine their banks and report to them. The examiner’s 
complete report of each bank is sent to its president, the directors 
are all notified of its existence and are asked to personally peruse it 
and to acknowledge to the examiner the receipt of his notice. If, 
in the course of his examination, the examiner finds any bad debts, 
depreciated assets or other losses unprovided for, so that at a fair 
valuation the assets do not offset the liabilities, including the capital, 
surplus and undivided profits, as shown in the balance sheet, or if he 
discovers any irregularities in connection with the bookkeeping or 
management, he reports such findings to the Clearing House Committee. 
The committee does not see the examiner’s complete report as rendered 
to the directors. All that is found satisfactory is so reported to the 
committee without detail. If, however, conditions are so bad as to 
make it necessary, the committee has the right to call for a copy of 
the complete report so that it may deal intelligently with the case, 
but this is only when bad business so permeates the bank as to render 
its condition precarious. Thus, as nothing but bad and undesirable 
business comes to the committee’s attention, the members of it have 
no advantage through their position in competition with the other 
banks for desirable business. 

Neither the examiner nor the committee is hampered with restrictive 
rules and regulations. The examiner simply examines and reports 
upon the condition of each bank as he finds it the same as any other 
expert examiner would do if employed by the directors for the purpose. 
Anything affecting the integrity of a bank’s statement as rendered 
under oath to the government and to the clearing house and as pub- 
lished is reported to the Clearing House Committee. This is the whole 
matter in a nutshell. We have simply established two rules applicable 
to all banks connected with our Clearing House Association and even 
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these are unwritten. The first is that our statements as made and 
published must reveal the true conditions of our banks on the basis 
of their assets at a fair valuation, being sufficient to offset their liabil- 
ities, including capital, surplus and undivided profits. In other words, 
their capital, surplus and undivided profits must always be represented 
by the approximate value, reasonably estimated, of their assets in 
excess of the amount of their liabilities to the public. ‘The second is 
that from an ethical standpoint the management of our banks must 
be honorable and straight and their records and reports reliable. 

The Clearing House Committee, duly elected once a year, with the 
examiner’s reports to guide them, are the judges as to whether the 
statements rendeted to them by the banks five times a year are rea- 
sonably correct from the standpoint of these two unwritten rules. As 
already stated, we are not hampered with technical rules or regulations 
or even with legal definitions or interpretations. We investigate and 
treat all on a reasonable business basis. 

Under the National Bank Act no obligation due a bank is considered 
bad until interest is past due six months and not then if it is secured 
or in process of collection. 

Our committee might find difficulty in defining a bad debt, while 
they could recognize one if they saw it. They might regard as a bad 
debt an obligation on which interest had been paid six months in 
advance instead of having to wait until it is six months past due be- 
fore they can so consider it. They regard the making and publishing 
of erroneous statements of a bank’s condition as morally wrong, and 
therefore not permissible among banks associated together for their 
mutual benefit and protection, even if the making of such is not legally 
regarded as a misdemeanor. And they do not have to wait until a 
bank is actually insolvent in a legal sense before they can call it to 
time. A bank’s statement must, on the basis of the examiner’s report, 
be found reasonably accurate by the committee or it cannot continue 
to enjoy clearing house privileges. 

As to the ability of an examiner to pick out and report on bad 
debts and depreciated assets, he soon acquires a sufficient knowledge 
of local conditions to enable him to do so with reasonable accuracy. 
He subscribes to the commercial agencies and has the entire banking 
fraternity with which to consult as to the standing of any obligor or 
as to the value of any security. The longer he is on the job the more 
information he acquires and the more proficient he becomes. Besides 
having been for several years a bank inspector myself I have had 
considerable experience with bank auditors and examiners and my 
observation is that anyone of ordinary intelligence with a bank train- 
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ing and with adequate sources of information at his command can 
very soon classify a bank’s assets with reasonable accuracy. 

Ags to the practical working of clearing house examinations in Chi- 
cago during the eleven years of their existence I can only say that it 
has proved in every way most satisfactory and successful. There has 
been neither friction nor unpleasantness. Bank directors realize the 
great benefits derived and are unstinted in their praise of them. They 
are greatly assisted by the examiner’s reports in keeping themselves 
informed on the condition of their banks and they readily codperate 
with the Clearing House Committee in the correction or elimination 
of anything open to criticism. Our experience has been that the banks 
have almost unanimously adopted every suggestion made by the com- 
mittee. JI cannot of course discuss such details as would show its 
efficacy. I can only say that the results have been most satisfactory 
to all concerned and that much good has been accomplished for the 
Chicago banks individually and collectively. 

The organization being entirely voluntary, partakes somewhat of the 
nature of a gentleman’s agreement, under which each bank binds itself 
to conduct its business under proper methods. ‘The effectiveness of 
the method lies in the fact that they are all measured by the same 
standard, viz.: that their statements as rendered to the Clearing House 
Association must be satisfactory to the committee, in view of the 
examiner’s reports upon them, otherwise they cannot continue to enjoy 
clearing house privileges. 

In no sense, however, does the committee assume responsibility for 
the individual management of the banks or for the quality of all the 
loans current in them. This responsibility must always rest on the 
officers and directors of each bank. All the committee undertakes is 
to pass judgment, based on the examiner’s report on the reasonable 
integrity of each bank’s assets and the general reliability of its state- 
ment. In the fact that the members of the committee are posted on 
local credits and financial affairs lies the superior efficacy of clearing 
house supervision. But the committee is not omnipotent, it is only an 
ordinary human agency. It has no control of the initiative manage- 
ment of the banks under their supervision and under ordinary cireum- 
stances they are only examined once a year. The committee fully 
realizes the heavy responsibility laid upon it. It has no easy problem 
to decide as to when or what action should be taken in connection 
with the condition of a badly managed bank. Conditions must become 
bad indeed and expostulation must have been exhausted before any 
supervisory authority, however constituted, will assume the responsi- 
bility of action that might lead to the closing of a bank’s doors. If it 
were otherwise and such action were taken simply because something 
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of minor importance in the bank was considered unsatisfactory, such 
authority would be accused of causing a solvent bank to close and 
would be blamed not only by its stockholders, but by its depositors 
in whose behalf the action would be taken. 

This does not, however, prevent the committee from insisting that 
the published statements of the banks under their supervision must 
approximately reveal their true condition if they are to continue to 
enjoy clearing house privileges and this proves a sufficient deterrent 
to prevent the development of very bad conditions. 

We have had no difficulty in securing the codperation of all our 
banks and it can now be relied on that no such condition as caused 
us to organize our examination bureau can ever again develop in any 
bank connected with our clearing house. Bank supervision by exam- 
ination on the part of a clearing house committee, while probably the 
best and most effective external supervision possible, has its limita- 
tions which should be recognized by the intelligent public, and should 
not be held to a degree of responsibility which it does not assume. 

Such, then, is the method adopted in Chicago and our experience 
of it. Some difficulties arise when it is proposed to extend our system 
to groups. In the first place any action taken must be entirely volun- 
tary on the part of the banks to be examined. They would have to 
form some kind of voluntary organization among themselves, member- 
ship in which would depend on their continued ability to undergo a 
satisfactory examination and expulsion from which would be the pen- 
alty of their publishing statements that did not reveal their true con- 
dition. So far as numbers are concerned, less than half of the banks 
in Chicago are connected with the Clearing House Association. We 
recently adopted an insignia which is used by the members and affil- 
iated members of the clearing house on their stationery, checks or by 
card hung in their windows or at their counters to indicate regular 
membership or affiliated membership in the association. Those of the 
public who appreciate the advantages of clearing house supervision 
are thus in a position to discriminate in favor of the banks that enjoy 
it. The formation of such a voluntary organization in a group dis- 
trict might not be practical and there might be difficulty in getting 
a satisfactory committee to receive and act upon the examiner’s reports. 
In regard to towns with only a few banks in them it would, I fear, 
be practically impossible to secure the necessary codperation among 
them to form an effective organization. 

In regard to the extension of the mutual system of examination 
to districts, may we not hope that as the Federal reserve system de- 
velops such satisfactory examination bureaus may be established for 
each of the twelve Federal reserve districts, in their Federal reserve 
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banks, as will make clearing house examination bureaus unnecessary, 
not only for the districts but also for the large cities. This, it seems 
to me, would be a beneficial development of the Federal reserve system 
well worth striving for. It would necessitate some changes in the 
present law. A law would be necessary to do away with the present 
dual authority, by transferring to the Federal Reserve Board the duties 
and the department of the Comptroller. The country has become too 
large and the national banks too numerous for one man in Washington 
to undertake the supervision of them through the reports of his ex- 
aminers; while the state banks as they join the Federal reserve system 
come directly under the jurisdiction of the Federal Reserve Board but 
remain beyond that of the Comptroller. The splitting up of the Comp- 
troller’s examination bureau into twelve bureaus in charge of the 
twelve Federal reserve agents, as representatives of the Federal Re- 
serve Board in whom would be vested supreme authority and the right 
of final decision and action, would greatly simplify the work and in- 
crease the efficiency of governmental supervision. Examiners could be 
gradually trained and developed under civil service rules in the Federal 
reserve banks and would become members of their official staffs on fixed 
salaries. All examination reports could be made in the first instance 
to the Federal reserve agent of the district and by him forwarded to 
the Federal Reserve Board. At the same time certified copies of them 
could be sent to the presidents of the banks examined for the use of 
the directors who could be individually notified of that action. Legal 
authority could be given the Federal Reserve Board to see that all 
statements of member banks rendered to it and published to the public 
should bona fide, in its opinion, with reasonable accuracy approximately 
disclose their true condition and to expel from the system any bank 
that persisted in publishing grossly erroneous statements after the 
attention of their directors had been drawn to the facts. The state 
banking departments might be induced to rely on the reports of the 
Federal reserve examiners in regard to state banks that have joined 
the Federal reserve system. Certified copies of such reports could be 
sent them by the Federal reserve agents. Before such a system could 
be made effective it would be necessary that there should be a large 
influx into the Federal reserve system of state institutions doing a 
commercial banking business. A fair start has already been made 
along this line, which will increase in momentum as the state banks 
feel their necessity for it and realize more fully the benefits to be de- 
rived from belonging to the system. I merely throw out these sugges- 
tions as possible future developments of the Federal reserve system. 
They cannot be accomplished all at once, but I see no reason why they 
should not be aimed at and finally realized. Few of us yet realize the 
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importance of the Federal reserve system as the reserve strength of 
the enormous banking system yet to be developed under it. That it 
is the mainstay of the future development of banking in this country 
there can be no doubt, and this being thé case our attitude towards 
it should be one of codperation so that its development will be along 
sound lines for the benefit of its member banks as well as that of the 
public at large. (Applause.) 


Presipent McHucu: The next speaker is probably one of 
the best authorities in the country in the banking business 
upon the analysis of the business, especially as respects its 
profits. Mr. George Woodruff, of Joliet, Illinois, will now 
address us upon the subject of “The Analysis of the Progress 
of a Bank.” 


THE ANALYSIS OF THE PROGRESS OF A BANK 
By Grorce Wooprurr, Joliet, Ill. 


I realize that the subject of analyses is pre-eminently dry and to 
many people more or less uninteresting, but it seems to me that this 
particular phase of analyses, that is, the analysis of the progress of a 
bank, is to a certain extent new among bankers and is very vital in 
connection with the conduct of our business and of our individual prog- 
ress. We all understand that this is an age of what might be termed 
superefliciency. So it has come about that we have realized more and 
more that the men who succeed are those who prepared intelligently 
for the work ahead of them. Hence, it seems to me that the average 
banker might do well to sort of make a contract with himself for ten 
years at a time, and then measure the result by the months; and, in 
order to work out what I have in mind and to make it more or less 
plain, I thought it might be well for me to gossip along with you about 
the progress of an imaginary bank that I have termed “The First 
National Bank of Smithville, Illinois.” 

You all have in your hands a paper, consisting of four sheets, that 
I have had printed as a sort of chart. Old man Smith, down in Smith- 
ville, decided that he ought to figure out about how he was going to 
stand ten years from now. So he drew up this first chart, the one that 
you will see marked “A.” He drew that up in 1917, to cover the ten 
years up to 1927. He based his estimate upon the following pre- 
sumptions: First, that the annual increase in his business should be 
about $200,000. He figured out what he had done in the past five or 
six years, and he figured that if he was any good at all he should 
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casily gain $200,000 a year in deposits. Of course, if during any year 
he found that he had not gained that amount, why he would know 
that he was falling behind his schedule. The next thing that he fig- 
ured was, what would be the average rate for money. He figured that 
money should earn him, over that period, an average rate of 5 per cent. 
Of course, that was based upon his own experience. It might pos- 
sibly be that some other banks would get a little better average than 
that, and some perhaps a little less. He took 5 per cent. as his figure 
that he was going to base his estimates upon. Later on we will find 
that he actually co-ordinates the real amount that he received with 
these figures, figuring at 5 per cent. He figures all of these charts at 
5 per cent. in order to have them harmonize and so that he may com- 
pare one year with another. Next he said, what ought to be the net 
amount of operating profits to be earned on total deposits. He figured 
that at 144 per cent. You will see by the chart that he devoted to 
depreciation, losses, etc., 1%4 per cent., because his experience had shown 
him that his depreciation and losses were a little less than a quarter of 
1 per cent. That left him as the amount of net profits to be earned 
on his total deposits, 1 per cent. There again some bankers would 
figure higher, because they would make considerably more than 1 per 
cent. net profits. In picking out these different figures you will notice 
that he was particularly careful to be conservative. In other words, he 
wanted his chart to be absolutely possible of working out; he did not 
want to make a showing which he didn’t have a good chance of at- 
taining. He had in mind that should he beat his record, as he hoped 
to do, after three or four years he might revise this ten-year esti- 
mate and make a new ten-year estimate based upon conditions as he 
should find them at that time. 

Now, based upon those figures he took the year 1917 and found that 
his average deposits were $1,500,000. He figured that the net profits, 
based upon his supposition, were $15,000. His capital stock at this 
time, we will say, was $100,000. He was paying a dividend of 8 per 
cent. So that after paying that dividend he had $7,000 left over. His 
capital and surplus at the beginning of this ycar was $50,000. His 
bank stock was selling in the market down in Smithville at about $175 
a share. That is the way he started out. 

In 1918 his average deposits were $1,700,000; net profits $17,000. The 
next year his deposits ran up $200,000 more. He paid the same divi- 
dend of 8 per cent., and his surplus and undivided profits reached 
$77,000, and the folks down in Smithville, seeing that his bank was 
making progress, made his stock go to $200 a share. 

So it goes until 1921, when his average deposits are $2,300,000 he 
is still paying 8 per cent, dividends on his old stock, and in that year 
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he declares a 50 per cent. dividend, reduces his surplus and profit to 
$55,000, still keeping the value of his stock at $200. After that things 
were getting a little more prosperous. So he increased the dividend 
rate, as you will notice, on the new stock to 10 per cent. He paid 
10 per cent. dividend until along in 1925, when his surplus and profits 
had increased so that he felt that he could declare another dividend, 
and which dividend at that time amounted to 331/3 per cent. Then 
in 1926, at the end of the year, we find that his deposits were $3,300,000, 
his net profits $33,000, his capital $200,000, and he paid a dividend of 
10 per cent., and his surplus and profits were $70,000, and perhaps at 
that time the success of his bank would make the market value of the 
stock in the local market $250. 

Of course, gentlemen, this is an imaginary estimate, but that is the 
way he figured it. ; 

He has increased his own salary, perhaps, and, in addition to such 
stock as he may have owned in his own bank, he has acquired more. 

Now let us turn over the page to chart “B.” ‘This chart is consider- 
ably simplified. The main items you will all recognize are right there. 
We will say this is for the month of June, 1917. Of course, each month 
there is a sheet like this made up. First of all at the top of the sheet 
they have the average total deposits of the bank, which, in June, were 
$1,500,000. The average total overdrafts were $500. The average 
total loans were $1,421,000. He arrived at these figures by having his 
bookkeeper simply average the items across the general ledger for each 
day of the month. His average reserve with the Federal reserve bank 
was $95,000. His average cash in the vault at the end of the month 
was $70,000. His average “Due from other banks’—because he had to 
keep some money in other banks—amounted to $30,000. His average 
commercial department deposits amounted to $1,000,000. Of course, his 
average commercial department overdrafts were small; they were $500. 
He figured that the average percentage or the percentage of commercial 
department deposits to his total deposits were 66 2/3 per cent. That 
left for his time deposits $500,000. He had no savings department 
deposits overdrafts; so the percentage of savings department deposits 
to total deposits was 331/3 per cent. His average “Overhead depart- 
ment” deposits, which really comprised his capital, surplus, and undi- 
vided profits, were $150,000. 

You will see that he had really three departments for the purpose of 
this analysis: A commercial department, a savings department, and 
what he termed an overhead department. Of course, the commercial 
department handled the checking account; the savings department 
handled the savings accounts,’and in the overhead department were 
embraced the salaries of the executive officers, the expenses incurred 
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in the loaning of the funds of the bank, and such other expenses as 
could not be charged to one or the other of the other two departments. 

Now he wants to find out how much money he made during June 
out of these departments first mentioned, and how much it cost him 
to run the overhead department. First, he took the average depart- 
ment deposits, gross, $1,500,000. From that he subtracted the follow- 
ing items—because he wanted to find out how much of those deposits 
he had actually loaned. He had to take, of course, the reserve with 
the Federal reserve bank; the percentage of cash in the vault, and 
the percentage due from other banks. You will notice, under the com- 
mercial department, that he was required to keep a 7 per cent. reserve. 
Of course, in the central reserve cities and in reserve cities the per- 
centage would be different; but this was a country bank down there 
in Smithville. He subtracted those items that you will see there on 
the chart—and it is unnecessary for me to take the time to read them 
all to you in detail, but you will find that the sum total of the items 
equals the average total loans for the month. 

Then he figured out the income on loans for the month, computed at 
5 per cent. He takes an interest table and computes the interest for 
the number of days at 5 per cent., and he finds that is $3,518.50 in the 
commercial department, $1,842.46 in the savings department and 
$478.76 in the overhead department. 

Then there are some little odds and ends to be added to that— 
$10.02 in the commercial department, nothing in the other departments, 
and also the interest collected on bank balances—2/3 of that to the 
commercial department and a third to the savings department. So 
that the gross department income was $3,561.40 for the commercial 
department, $1,858.90 for the savings department, and $478.76 for the 
overhead department. 

Now then, out of this he takes his expenses for the month, and he 
does that by merely keeping his department expenses and his adver- 
tising expenses separate on his general ledger. So that at the end 
of the month he knows how much hag been paid out for the main- 
tenance of these various departments, in advertising, expenses, and 
whatever else there may be to pay. After making those deductions 
the net department profit or loss is shown to be $2,349.50 for the 
commercial department, $445.95 for the savings department, and a loss 
in operating the overhead department of $354.24. 

Now, there is a nice thing about an out of town department. In case 
a bank has an out of town department in which it has a large number 
of accounts that it wishes to analyze, as we understand analysis, each 
month, it is well to put all of those accounts in one department and 
then analyze that one department under the head of “Out of town 


CLEARING HOUSE SECTION 535 


accounts,” because at the end of the month you take the amount of 
profits that you made, under the department analyses that we have 
been talking about, and that should amount to the sum of the profits 
shown by the individual analyses. In this way you not only have an- 
other check on the department analyses, but you actually prove the 
result. 

After Smith arrived at this point here in June those were interesting 
figures to him, but he did not have time always to go over every month 
all of these figures. So he wanted to get something that could be 
placed on his desk that would tell him the story a little plainer. So 
he has the sheet marked “C” placed upon his desk at the end of the 
month. This is a kind of a digest of the results obtained. It is called 
“Monthly Operating Profit Report.” It is gotten up for two years. 
It would probably be a good idea to get it up for five years, so that 
you would always have the preceding year’s net sheet in front of you. 
For instance, if in June, 1917, you see how easy it is for Mr. Smith 
to compare the profits, from the result of his bank’s business, with the 
month of June, 1915. Just look at the items on this chart. First, 
he has the total income of the commercial department. Let us look 
at June. It is $3,561.40. Then the commercial department expense, 
$1,211.90. And the net commercial department operating profit 
$2,349.50. 

Underneath that you will find the next year. It is interesting to 
study these items. 

This sheet is gotten up in a very convenient way. Brother Smith 
can compare the figures of each month with the same month in the 
preceding year. The aggregate profits of all the departments are added 
together. 

That is about all there is to this—except there is just one more 
little chart on the back. That is in order to make it perfectly plain 
to Mr. Smith as he is really keeping this before him, that he is actu- 
ally maintaining his schedule. He gets this all down now to the basis 
of how much has been earned on each $1,000 deposits. It would be 
necessary for him to earn 144 per cent. on the total deposits per year. 
But that divided by twelve, the number of months in the year, would 
result in his bank having to earn $1.04 per month on each $1,000 of 
deposits for each month in order to make the profit and keep up to 
the schedule that he had set for himself. Now the way he figures that 
is first in the overhead department. He wants to know the amount 
of loss, and the way he gets at that is to take the total losses in 
dollars and cents and divide it by the total number of thousand dollars 
deposits. That amounted to twenty-four cents. Then he takes the 
amount of net operating profit per $1,000 commercial department de- 
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posits, less the cost per $1,000 of operating the overhead department. 
Then he takes the same thing in the savings department, and so on. 
Then down at the bottom the sheet shows “.598,’ which means sur- 
plus; and he is perfectly satisfied and is good natured, and feels easy 
about the progress during the month. 

The advantage of all this to Mr. Smith is this: That so long as 
he has shown any surplus in any month he is satisfied, but when they 
begin to run down he can refer to these figures and find out why they 
ran down, just what item the deficit occurred in, and trace it out. 

It is very nice indeed of you to listen to me so attentively on a 
subject so extraordinarily dry. It does seem to me, though, in these 
days of charts and well laid plans, that the course of the banker’s 
career should not remain uncharted and his destination in life un- 
known, and I believe that this system—or a system somewhat similar 
—would make it possible to chart his force understandingly and thus 
enable him to steer toward the goal of success surely and intelligently. 
(Applause. ) 


THE CREDIT INTERCHANGE BUREAU 


H. A. Wuirtine, Secretary Boston Association of 
Credit Men. 


I have been invited to your convention to speak upon the subject of 
credit interchange bureaus, of the benefits which accrue to members 
through their establishment and use, and of the influences they exert 
as a factor in our commercial life. 

The development of the credit system of this country for the protec- 
tion of credit grantors necessitates the exchange of information among 
them, and the establishment of the Credit Interchange Bureau has nat- 
urally followed. A large number of these bureaus have been established 
by affiliated branches of the National Association of Credit Men 
throughout the United States. These bureaus also endeavor, through 
uniform action, to correct evils and abuses which exist in credit trans- 
actions to a certain extent, thereby making it safer for all to do 
business on credit. If reforms are to be instituted or progress is to 
be made in credit granting, how better can it be done than through 
united action? The underlying principle of progress is that man can 
do collectively that which it is impossible to do individually. In 
business the common good for all should prevail over the immediate 
advantage for one. 

As a reason for codperation in the exchange of eredit information, 
it has been stated upon good authority that only a small percentage 
of the smaller merchants, in taking an inventory, can determine their 
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own financial condition, and that a large number of these, by their 
crude methods of accounting, cannot tell whether they have made a 
profit or not, or even tell what expenses have been incurred in con- 
ducting business, and many are without a true conception of the pur- 
pose for which a financial statement is made. I have examined two 
financial statements within the past ten days which were manifestly 
false, though accepted as a basis for credit. Hither the debtors were 
in ignorance of their true condition, or they had imagined an increase 
as to their worth with a shrewdness which looked exceedingly dishon- 
est. Is there any better way to check up these statements than by 
the credit bureau? 

You should also have in mind the large number of merchants doing 
business, having but a blank or limited capital rating, which means 
that a majority of them are largely a moral risk. In what better man- 
ner can you check them on this basis than through the use of the 
bureau? The information which comes to the knowledge of credit 
men who codperate in the exchange of credit information has a direct 
influence in the granting of credit. 

The bureau is also of the greatest assistance in passing upon credits. 
From the references it furnishes, one can quickly learn where a party 
buys, how he pays, or if credit has been refused. In the opening of 
new accounts and the investigation of slow or unsatisfactory accounts, 
the value of the bureau is unquestioned, for by its methods of operation 
the standing of a customer can be determined with an exactness not 
possible through any other source. 

The plan of the Credit Interchange Bureau of the Boston Credit 
Men’s Association provides for a reference card system in the asso- 
ciation’s office. This card gives only the name and address of cus- 
tomer and the code number of the bureau members selling same. In 
joining, the member furnishes the bureau with a list of the names and 
addresses of his customers, which are checked upon the cards in the 
bureau files under the number which has been assigned to him, and 
the original list is then returned to the member. These files are in 
the custody of the secretary and his assistant, and are inaccessible 
to all other persons including the officers of the association. 

The operation of the bureau is simple. When a member desires 
information on a certain party he communicates with the bureau office, 
either by messenger, mail or telephone, and receives the names of the 
members selling such party. The member then refers directly to these 
members, who are interested, thus obtaining reliable and up-to-date 
information, when such information is most desired. 

Members report to the bureau all new accounts as soon as opened. 
and same are entered in regular form, thereby keeping the bureau files 
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up-to-date. If this is not done they lose an important part of the 
bureau’s service. Members cannot be informed of an unusual number 
of calls for references on a customer, apparently overbuying or getting 
slow, if their number is not listed on customer’s card in the bureau 
files. 

The bureau furnishes references under the following conditions: when 
inquiring member has an open account; a bona fide first order; or a 
direct application for credit. There are numbers of cases where par- 
ties build up their credit by keeping accounts good with a few houses, 
simply using them as references in order to secure goods from other 
houses. From the bureau you get all the references on file, which 
serve as an added eheck upon the buyer. Some other advantages of 
the bureau service are: 

Direct inquiry upon those interested, meaning a great saving in 
time, and fostering the spirit of friendly competition; all information 
the latest obtainable; knowledge of the source of your information; 
interchange in many lines of trade not necessarily confined to com- 
petitors; interchange with affiliated associations in all parts of the 
country; no information given without receiving its equivalent; elim- 
ination of the undesirable buyer to a great extent; aids in keeping 
tabs on special accounts; saves the time of the credit man, which is 
an important factor; tells you whether your customer is paying the 
new creditor promptly and allowing you to wait; tells you whether 
a customer is overbuying, or is buying in other than his legitimate 
territory; invaluable in passing mail orders, doubtful orders and store 
sales for immediate delivery; saves you from loss that comes when 
a well-rated customer tries to open an account with you after having 
been refused further credit by your competitor because of slow pay. 
Such situations are occurring every day. 

Many business houses have thousands of dollars extended to old 
customers. These accounts are carried and figured as tangible assets. 
The credit information files should be kept up-to-date and new informa- 
tion requested at regular intervals, and for this purpose the use of the 
Credit Interchange Bureau will be found most beneficial. 

One of the functions of the credit man is to secure a proper and 
efficient investigation of the character, capacity and capital of the 
customer. Is there any good excuse for the credit man not to know 
of these three “C’s” in business, when he has the bureau at his disposal? 

It is, therefore, the duty of every business house to surround its 
credit department with every safeguard for the proper checking up 
of a customer’s credit standing. It is also the duty of the credit man 
to take advantage of every method at his command to further the wel- 
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fare and prosperity of his house, for its success depends largely upon 
his sound judgment. 

Successful credit granting is measured neither by the small number 
of bad accounts nor by the large number of orders turned down. It is 
easy to pass orders on parties whose credit standing is unquestioned, 
but modern business demands that reasonable chances be taken, de- 
pending upon the credit man’s collection ability to collect the accounts. 

The efficiency of a credit interchange bureau depends to a great 
extent upon the ‘codperation of its members. It is really a part of 
their own business, and practically all the members realize this and 
give it close attention, the same as they would any other detail of 
their business. 

There is another feature of the bureau that is not often taken into 
consideration, and that is the fact that when you are a member, if an 
inquiry is made upon one of your cusomers, the receipt of the inter- 
change information blank is a reminder to you, without your initia- 
tion, that some other member has received a first order, or feels that 
the condition of the account from their standpoint requires looking 
up. This reminder comes to you automatically and is most valuable. 

Again, it is found that retailers have a habit of spreading out too 
much in their purchases. You can hardly blame them when they are 
so persistently solicited for business. Such a course eventually means 
disaster in many cases, and it is found that when the end is reached 
some debtors had from two hundred to three hundred per cent. more 
creditors than their business warranted. Of course, there are excep- 
tions, but if you fortify your credit department with the Credit Inter- 
change Bureau, you will have less use for the Adjustment Bureau. In 
these days of keen competition and constant increase in the cost of 
doing business, there is the ever-present necessity of adding to the 
volume of business done as well as keeping the losses from bad debts 
at the smallest possible percentage. 

A member should always codperate heartily by answering all in- 
quiries made upon him promptly, giving information in full, otherwise 
it is of doubtful value. He should not evade answering proper in- 
quiries. Write a personal letter if necessary, setting forth special 
information in detail; in brief, practice the golden rule by answering 
the inquiries of other members as you would have them answer yours. 
Such a course promotes codperation and friendly feeling. 

There is no question that by codperation through the exchange of 
credit information, credit men can guard their accounts in a better 
manner and less expensively than by any other method. 

Many believe in the beneficial results of the Credit Interchange 
Bureau but decline their support by membership. These bureaus, to 
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be a success and do the practical work, must be morally as well as 
financially supported. ‘The idea should not be wholly what do we get 
out of it, but rather tending for a fair consideration of the advan- 
tages of working together for the best interests of all. If it is ad- 
vantageous for one line of business to belong to a credit interchange 
bureau, it certainly must be equally advantageous to another. With- 
out doubt, this same principle of community of interest applies to 
bankers as well as merchants. 

In the matter of declining membership in the bureau, it would seem 
that the principal reason is an unwillingness to codperate with com- 
petitors, and of the desire to play the credit game alone. It is known 
that some houses frequently have a clerk call up a number of houses 
whom they think might be selling an account, to see if they actually 
are, or are not. ‘This not only wastes their own time, but that of 
the house upon whom they call, in searching for credit experience. 
This angling for credit information upon a prospective customer with 
a view to selling him if reports are satisfactory, cannot be too strongly 
condemned. Such procedure is eliminated by membership in the bureau, 
as there is a rule covering this situation. 

Having described the operation of the Credit Interchange Bureau 
through its use by the merchants, the next thing to be considered is 
how such a bureau, if established, would be of benefit to the bankers. 

A bank credit interchange bureau, to be effective, must be operated 
so as to deal with the credit of borrowers, and the card reference sys- 
tem is suggested. This plan of operation, with some slight modifica- 
tions, seems to meet the requirements of the banker, and is less expen- 
sive to maintain. 

The listing of the names and addresses of depositors would be of | 
little value as a credit proposition, and many banks would object to 
such a proceeding and be unwilling to file same, although any bank 
could, if it desired, keep a record of the names of business houses, 
taken from the checks which pass through their bank; so really the 
filing of the names of depositors would be of little moment. 

If the bankers organize a credit interchange bureau, the first thing 
to be done is to outline a policy that would be codperative and at 
the same time produce results, even though limited for the time being. 
To launch such a plan would require the heartiest codperation and 
would also require a large representation of banks to make it effective. 
They should not try to do too much at first. It is the rule, rather 
than the exception, that organizations endeavor to cover too much at 
the start, rather than beginning in a modest way and progressing as 
their requirements are developed. Loyalty and enthusiasm of the mem- 
bers are also necessary. They are the two most important factors. 
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Do not adopt too many rules; it is one thing to make rules and an- 
other to enforce them. Requiring complicated procedure in order to 
participate in the facilities of the bureau will be detrimental to its 
development and progress, thereby inviting lack of codperation. This 
means lessened efficiency and service to all members. 

The information held by banks is of a confidential nature and when 
secured should be held in strictest confidence. This form of credit 
information cannot be built up without discretion, codperation and 
confidence. 

The furnishing to inquiring members of the names of other banks 
at present interested, or who have had former experiences with the 
party inquired upon, is very important, for it is here that the personal 
element of the credit men conferring together enters the situation and 
brings about a closer codperation. This oftentimes results in the ex- 
change of credit information of a confidential character that could not 
be collected and compiled through a bureau which issued reports and 
made them a matter of record. 

I understand that the commercial paper sold by brokers finds its way 
into your banks from all over the United States, and that every name 
offered in the open market is subjected to a considerable amount of 
inquiry, and instances have been known where a single bank has sent 
out as many inquiries on the same name as there were banks in the 
city, the result being that inquiries were not conducted on a retail, 
but a wholesale basis. 

All large banks maintain extensive credit departments, and while 
they are and would continue to be necessary adjuncts, they could be 
saved a lot of unnecessary work by the establishment of a credit inter- 
change bureau in connection with the clearing house. 

There is no doubt but what there would be opposition from some 
quarters against a clearing house taking up such work, but neverthe- 
less the opportunity is there, and if the initiative is taken by a few 
of the banks, it is believed that others will codperate, and in the end 
there may be established a strong credit interchange bureau serving 
its members with distinct success. 

When our bureau was established in Boston, there was opposition 
from some and an apathetic attitude from others, but many of these 
have since become our most active members. 

The foundation of the Credit Interchange Bureau is codperation, 
and in the short term of years they have been in operation they have 
accomplished much to safeguard credit granting. 

Through their efforts the old-time methods of secrecy and unfair- 
ness have to a great extent disappeared, and in their place today you 
will find the most successful business houses exchanging credit infor- 
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mation in the frankest possible manner, for they realize that this kind 
of codperation is not a one-sided affair, and that they are in a sense 
dependent upon each other. 

We all know what codperation has done in the past in the success- 
ful solution of problems, and we know what it can do in the future to 
solve problems confronting us, if we would all practice it. But prob- 
lems will never end and improvement will never end so long as the 
human race inhabits the earth. 

So while we are here let us endeavor to progress through coodper- 
ation with our fellow men, even though our efforts and struggles are 
difficult to surmount, to the end that success may he achieved. 
(Applause. ) 


THE PRESIDENT: Gentlemen, I think you will all agree 
with me that we have had a most interesting programme and 
that the subjects considered at this meeting will be productive 
of great good to us. The meeting now stands adjourned with- 
out date. 


Adjourned sine die. 
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BY-LAWS 


OF THE 


NATIONAL BANK SECTION 


Section 1. Any national bank, member of the American Bankers 
Association, shall be eligible to membership in this Section. 

Section 2. The administration of the affairs of this Section shall 
be vested in a President and a First Vice-President of this Section, and 
an Executive Committee of six members who shall serve until their 
successors are chosen and appointed. 

Section 3. The President and the First Vice-President and also the 
Ex-President for a period of one year following the expiration of his 
term as President shall be members ex-officio of the Executive Com- 
mittee. All other Ex-Presidents shall act in an advisory capacity to 
the Executive Committee, and may attend its meetings and participate 
in its deliberations without, however, being entitled to vote or to reim- 
bursement for expenses incurred in attending meetings. 

Each State shall be entitled to a Vice-President of the Section. Such 
Vice-President shall be elected by the national bank representatives, 
whose banks are themselves members of the National Bank Section of 
the American Bankers Association, in attendance at the annual conven- 
tion of the state Bankers Association of their state. In the event of 
failure to so elect, the Vice-President shall be appointed by the Presi- 
dent of the Section. These Vice-Presidents shall hold office from the an- 
nual meeting of the Section next following their election or appointment 
until the next annual meeting of the Section. The state Vice-Presidents 
shall act in an advisory capacity to the Executive Committee, but shall — 
not be entitled to vote. 

Section 4. The Executive Committee shall select its own Chairman 
from among its members, and shall also select a Secretary of the Sec- 
tion, subject to the approval of the Executive Council of the American 
Bankers Association, who may or may not be a member of the Section. 

Section 5. The Executive Committee shall be elected at the annual 
meeting by the members of the Section, two being elected each year to 
serve for a period of three years. At the first election after the organ- 
ization of the Section, two members shall be elected to serve for one 
year, two for two years, and two for three years, and thereafter mem- 
bers shall be elected for three-year terms, except in case of a vacancy, 
which shall be filled by an election for the unexpired term. No officer 
or member of the Executive Committee shall be eligible for re-election 
until one year following the completion of a full term of office. 
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Section 6. ‘The Executive Committee sball have the entire adiminis- 
tration of the affairs of the Section between annual meetings, and may 
adupt all necessary rules covering the business of this Section. 

Section 7. This Section shall meet annually at the time and place 
of the convention of the American Bankers Association. 

Section 8. The Executive Committee may be called together at any 
time by the Chairman, and he shall call a meeting thereof on the request 
of three members of the Executive Committee. 

All committees of this Section shall, so far as practicable, be coim- 
posed of members of the Executive Committee. 

Section 9. The President and First Vice-President shall represent 
the Section in the Executive Council of the American Bankers Asso- 
ciation. 

Section 10. These By-Laws may be amended by the Section in an- 
nual session by a two-thirds vote of the members present, such amend- 
ments, however, shall not become operative until approved by the 
Executive Council of the American Bankers Association. 

Section 1]. All resolutions to be presented for the consideration 
and action of the National Bank Section other than those involving 
points of order or procedure or matters of courtesy shall be filed 
with the Secretary of the Section at least fifteen days before the day 
on which they are to be considered by the Section and shall bear the 
recommendations of the Executive Committee of the Section when 
presented for consideration. (As amended September 26, 1917.) 
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PROCEEDINGS OF THE SECOND ANNUAL 
MEETING OF THE 


NATIONAL BANK SECTION 


The second annual meeting of the National Bank Section was 
held in the Rose Room of the Hotel Traymore, Atlantic City, 
N. J., Wednesday, September 26, 1917. The morning session 
was opened with prayer by Rev. Henry Merle Mellen, after which 
a cordial welcome to Atlantic City was extended by Samucl B. 
Leeds, president of the Chamber of Commerce. Oliver J. Sands 
of Richmond, Va., responded briefly to the address of welcome. 

President Joseph S. Calfee announced that Assistant Secretary 
of the Treasury Oscar T. Crosby, who was expected to be the 
first speaker of the morning, was unable to be present on ac- 
count of illness. In his stead President Calfee introduced Hon. 
M. L. Requa, Director of Organization of the Food Administra- 
tion. Mr. Requa’s address follows: 


ADDRESS BY HON. M. L. REQUA 


We are at war. And we must drink to the last bitter dregs the cup 
that we could not put from us. The road is quite clear before us, and 
we must go on to the end. We may not turn back save at the price of 
’ national dishonor and the loss of national freedom. 

Europe is confronted with the grim spectre of starvation. Pro- 
ductive labor to an appalling degree has been shifted to the battle- 
front. Women have ineffectively attempted to replace the deficiency 
in the field and in the factory. Surplus food stocks dwindle to insig- 
nificant quotas; and the warehouses of our Allies must be replenished 
if we are to win this war. We of the United States have a peculiarly 
heavy obligation resting upon us. To a very great degree this war 
must be won through our efforts; and our efforts, to be successful, must 
include adequate feeding—feeding not only of our citizens at home and 
of our soldiers in the trenches, but also the soldiers and the civilians 
comprising the population of the countries with which we are allied. 

The call of patriotism, of humanity, and of duty rings clear and in- 
sistent. We must heed it if we are to justify our ideals, our form of 
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government, and safeguard our future welfare. We must not only 
conserve our food supply, but we must make those savings in industry 
and those economies in personal expenditure by which alone the ex- 
penses of war can be met. We must realize that preparedness means 
more than the military preparedness of the moment and that in the 
higher sense it embraces all preparation for the fierce commercial 
competition to come, following the war, when we must meet the disci- 
plined population of Europe in the field of world economies. 

Our large food supply makes it unnecessary for us to submit to the 
rigid rationing now prevailing in Europe; but it is vitally necessary 
that we should realize the responsibility resting upon us and that we 
should voluntarily and intelligently take up the problem of food con- 
servation as one of international importance and significance, and as 
perhaps the determining factor in the maintenance of our own na- 
tional existence as a free and sovereign people. 

We cannot shirk the responsibility. The issue is clean-cut and not 
of our choosing. Compelled by force of circumstances to take up arms 
in defense of human liberty, we must be prepared to meet the issue— 
without fear and without reproach. 

There are two roads which we may follow: the one leads to national 
disaster, and may perhaps best be summed up by quoting from an 
address delivered by Emperor William II, on laying the cornerstone of 
the Roman Museum of Saalburg, on the 4th of October, 1900: 

“May our German Fatherland become in the future as strongly 
united, as powerful, as wonderful as was the Roman Universal Empire; 
may this end be attained by the united codperation of our princes, of 
our peoples, of our armies and of our citizens, in order that in the 
times to come it may be said of us as it used to be said of yore: Civis 
Romanus sum.” (I am a Roman citizen.) 

The other road leads through the desert of travail, of human sacri- 
fice, and of death, to a purified and ennobled national existence—to 
obtain which it is necessary that we maintain the sacred principles of 
human liberty and democracy on which this government is founded. 

How far we must travel before we reach the journey’s end, no man 
can say. Must we suffer as Europe suffers? Must we have brought 
home to us by bitter personal experience the tragedy of Belgium, the 
atrocities of Armenia, the inhumanities of Serbia? No man may an- 
swer—but this I know, that to preserve inviolate the ark of the cove- 
nant of human liberty confided to our keeping we must be prepared to 
suffer and to sacrifice, even as have our Allies. 

The food problem which is before us as a nation may be divided into 
three parts: 

First: We must increase our production in so far as possible to 
the end that we may not only supply our needs, our own soldiers and 
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our own citizens, but have remaining a large surplus of foodstuffs for 
export to our Allies. 

Second: We must guard with jealous care the exports from the 
United States to neutral countries, so that we retain an ample supply 
for our own people. This does not mean that we should consume the 
same quantity per capita that we have in the past; as a nation we 
are wasteful, not only in the home but in our industries and on our 
farms. The late Professor Shaler, of Harvard, one of our great sci- 
entific authorities, has summed it up in these words: “Of all the 
sinful wasters of man’s inheritance—and all are in this regard sinners 
—the very worst are the people of America.” 

We have before us a problem of terrifying magnitude. If we are 
to solve it successfully we must materially alter our present concep- 
tions; we must realize that the old measuring stick is smashed to 
atoms, and that the exigencies of the situation demand a new concep- 
tion of our obligations to the nation and to our fellow citizens. 

Third: We should adopt such measures as will ameliorate, in so 
far as may be, the present unsatisfactory price conditions as related to 
that class of people to whom the price of food is an ever-increasingly 
insoluble problem. To some of our people the price of food is of purely 
academic interest; for these we have no concern. But we are very much 
concerned as to the welfare of those who are today without sufficient 
food to nourish them properly. 

How far the Food Administration may go remains to be determined. 
Personally, I am of the opinion that the provisions of the bill are 
broad enough to cover almost any scope of activities. Under it the 
Sherman Anti-Trust Law becomes a dead letter; and I see no reason 
why combinations may not be worked out which will definitely and sat- 
isfactorily establish maximum prices. The farmer and the gardener 
are expressly exempted from the provisions of the bill, but it seems to 
me that combinations may be effected so powerful in character and so 
far-reaching as to have a potent influence upon prices. _ 

The Food Administration is a fighting machine which hopes it will 
not have to fight; but, organized as it was because of war conditions, 
it necessarily follows that it must be ready to take drastic action if 
oceasion requires. 

If we may judge the mass of our people by those who have come to 
Washington, there will be little work for the Food Administration to 
initiate. The splendid spirit of service and singleheartedness which 
characterizes these men is an inspiration. It has been a pleasure to 
receive them and to talk with them; and it has been a justification of 
the type of government under which we live and a demonstration of 
its stability. 

The problem before the Food Administration is not an easy one, in 
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that it comprehends giving the producer a price which will justify 
and stimulate production while at the same time giving to the con- 
sumer the foodstuffs at the lowest possible price. We believe that there 
is much that can be done that will make for more efficient distribution, 
will eliminate wasteful and unsatisfactory trade practices, while sta- 
bilizing prices and giving to the middleman a moderate compensation 
for his effort. In no sense is it intended that the Food Administration 
should guarantee profits; but it is distinctly the function of the Food 
Administration to see to it that inordinate profits are not made in 
the process of transmitting the food from the producer to the consumer. 

Few of us realize that most of the food problems which are in evi- 
dence today in the United States have been in existence for many 
years in a more or less acute form and must eventually have been met 
and grappled with by the nation. ; 

With 40 per cent. of the farms of the United States in the hands of 
tenant farmers; with the per acre production of staple crops steadily 
diminishing; with the influx of population to the cities and correspond- 
ing depopulation of the country, we are confronting a problem whieh 
must sooner or later be taken up and successfully solved. The distri- 
bution of farm products is inefficient and expensive. Our government 
lands are well nigh exhausted, save in the arid districts where irriga- 
tion ig necessary, and the installation of irrigation facilities adds a 
material tax to the farmer’s burden. The farmer of the future must 
either buy or settle in an irrigation district; in either case he has the 
financial problem to contend with. Farming in the future must be 
essentially a capitalistic enterprise. It therefore follows that means 
must be devised for financing the farmer back onto the land and in- 
cidentally supervisorial control created that will place him under intel- 
ligent direction and discipline him to the end that his efforts may not 
be misdirected. 

The statistics of the Reclamation Service show that it is the third 
owner of a farm on a government irrigation project who makes good. 
The efforts and the funds of two settlers are used to make possible 
the success of the third. Practically every irrigation project in the 
west has been a tragic failure because of neglect to recognize the fact 
that the farmer cannot make good unless given financial assistance 
which will permit him to plow and prepare his soil, to build his house, 
and to place his farm upon a productive and self-sustaining basis— 
repaying the loan over a long series of years and at a low rate of in- 
terest, California in its Land Settlement Bill has recognized, this situ- 
ation and is experimenting in the hope of finding a remedy. 

In 1907 we had 51,500,000 cattle, not including milk cows: and at 
the beginning of 1917 we had only 40,850,000, In the last fifteen years 
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our sheep have decreased by 12,000,000. Putting it another way, our 
population has increased 22,000,000 and we have 12,000,000 less sheep 
and some 11,000,000 less cattle. The herds of Europe have been di- 
minished by 28,000,000 cattle, 54,000,000 sheep and 33,000,000 hogs 
since the outbreak of the war, and this decrease will go on at an ac- 
celerated rate so long as the war lasts. More than 800,000 tons of 
sugar lie in the warehouses of Java awaiting shipment; the first of 
January will see 300,000,000 bushels of wheat in Australia awaiting 
shipment and another hundred million in India; all this non-available 
because of lack of ships,—of which more than 8,000,000 tons of gov- 
ernment shipping are in war service, and 6,000,000 tons destroyed. It 
would seem, therefore, that at the end of the war there would he a 
large surplus of both sugar and wheat and an acute shortage of meat. 
The efforts of bankers of this country can be no better directed than in 
stimulating and encouraging increased production of meat animals— 
not only because it is a patriotic duty, but because the price of meat 
animals must be high for a number of years. 

A comparison of our imports and exports of foodstuffs and animals 
show that between 1905 and 1917 our imports increased from $146,- 
000,000 to $335,000,000; while our exports of foodstuffs and animals 
increased during the same period from $118,000,000 to $532,000,000. 
Nothing could more plainly illustrate the situation. In order to care 
for the increasing exports we must take every step possible to increase 
production. 

No form of meat products so quickly responds as does the hog crop; 
and today no form of food product is in a more unsatisfactory condi- 
tion. The demands of our army and navy, and of our Allies for pork 
in the various forms are practically unlimited, and I appeal to you as 
a patriotic service to urge upon your clients the necessity of greatly 
increasing the production of hogs. They may do this with absolute 
certainty that the prices received by them will not only be satisfactory 
but will show them, all things considered, a greater net profit than 
any other form of food production. Viewed, therefore, from the cold, 
unemotional standpoint of finance or from the standpoint of patriot- 
ism it is your duty as citizens to use your best efforts to increase the 
production of this animal. 

According to the census of 1910, 23 per cent. of the people of the 
United States were engaged in agricultural pursuits, as against 36 
per cent. in 1900 and 44 per cent. in 1880. The increase in quantity of 
the principal crops, in acreage of crops, and the increase in the number 
of farmers from 1899 to 1909 was nearly the same, being about 10 per 
cent.; but the increase in the population of the country was more than 
twice as great, being 21 per cent., while the increase in our urban popu- 
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lation was about three and one-half times as great, being 34.8 per 
cent. The per capita production of the principal crops of the country 
declined during the decade barely 10 per cent., while the prices of the 
leading farm crops advanced more than 65 per cent. These statistics 
simply make clear the fact that the question of food production has 
become a national problem of overshadowing importance, and that 
because of the war we have had this problem presented in acute form 
and a little earlier than it otherwise might have been. 

The cityward migration has been founded upon two self-evident 
facts: one, that agriculture was less profitable than commercial pur- 
suits; the other, that the life of the city was more attractive than the 
life of the farm. It seems probable now that the farmer is to have 
his day; that for years to come Europe will be busy rehabilitating its 
herds and binding up its wounds, and that to the United States will fall 
the part of supplying meat for food and animals for breeding purposes. 

If we are to avoid inflation we must save the wherewithal to pay 
our debts. It is a significant fact that land in Belgium today is 
worth twice what it was before the war broke out,—not because the 
value of the land has increased but because the value of the purchasing 
medium has decreased. If the people of the United States would 
rigorously discipline themselves in economy they could pay for this 
war as they go. It must in the end be paid for out of savings; the 
rapidity and efficiency with which it is paid depends purely upon the 
willingness of the people to recognize that fact and govern themselves 
accordingly. 

In England the era of the Napoleonic wars was distinctly the most 
pronounced period in English history when the poor grew poorer and 
the rich grew richer. Taxation bore heavily upon the poor. lLand- 
lords and tenant farmers prospered because of the high prices; and the 
people of the cities suffered. It should be our task as a nation to see 
to it that the burdens of taxation in America are so distributed that 
history in this case shall not repeat itself. 

Excess profit taxes will not reach the root of the evil. Rather, the 
effort must be made to regulate profits and maintain prices so nearly 
as may be at the pre-war normal. To what extent the government will 
succeed in this remains to be discovered. That it is making the effort 
has been evidenced by the fixing of prices for wheat, coal, copper and 
for steel and iron and the contemplated fixing of the price of fuel oil 
products and fuel oil. 

Under Section 2 of the Food Bill the President may enter into vol- 
untary agreements to create and use any agency or agencies, to utilize 
any department or agency of the government and to co-ordinate their 
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activities so as to avoid any preventable loss or duplication of effort 
or funds. ‘ 

Section 5 provides that whenever the President shall find it essential 
to license the importation, manufacture, storage, mining, or distribution 
of any necessaries, and shall publicly so announce, no person shall 
after the date fixed engage in or carry on any such business specified 
in the announcement without first obtaining a license. The President 
is authorized to prescribe the regulations for the issuance of licenses 
and requirements for systems of accounts and auditing of accounts to 
be kept by licensees. 

Under Section 10 the President is authorized to requisition foods, 
feeds, fuels and other ‘supplies necessary for the army, navy or any 
other public use connected with the common defense. 

Under Section 12, the President is authorized to take for use or 
operation by the government any factory, packing-house, oil pipe line, 
mine, or other plant in or through which necessaries are or may be 
manufactured or produced. 

Under Section 13 the President is authorized to regulate or entirely 
prohibit operations, practices, and transactions of any exchange, board 
of trade, or similar institution. 

These are the fighting sections of the Food Bill. To what extent 
they may go in solving some of the food problems of the nation time 
alone can show. 

The Food Administration recognizes the responsibility resting upon 
it and expects to interfere with lines of trade only in so far as the 
result may be beneficial to the nation. Unwise and hasty action is to 
be deprecated; and it is realized that the maximum of success can be 
attained only through mutual confidence and the spirit of codperation 
between Food Administration and the various industries. 

Upon you, gentlemen, rests in a peculiar degree the responsibility of 
wisely assisting and guiding and guarding the financial welfare and 
procedure of this nation. America today is the banker of the world. 
The financial center has been transferred, temporarily at least, to the 
Western Hemisphere. If you are to accomplish maximum results you 
must to an extent remeve yourselves from the atmosphere of normal 
business life and approach the problem from the standpoint of a great 
national emergency; realizing that normal business transactions and 
practices must be subordinated to national welfare. 

You can check unwise speculation in food products; you can stimu- 
late and encourage the farmer to plant those staple crops so necessary 
for the harvest of 1918, and you can urge upon him the necessity— 
from the standpoint of both patriotism and business—of marketing 
promptly the crops now at hand. ‘It is true that a minimum price of 
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$2 per bushel has been fixed for the crop of 1918, but this applies 
strictly to the crop of 1918; and personally I doubt its applying to 
any carry-over from 1917. 

Should peace come this year or next spring and make possible the 
release of the grain now stored in Australia or India, wheat would 
become a drug on the market and the United States must face the 
loss of millions of dollars in purchasing at $2.20 and selling at the 
market, whatever it may be. I have doubted the wisdom of Congres- 
sional action in fixing this price. Few realize how far-reaching is its 
effect upon the economics of the nation. The cotton planters of the 
south are pointing to it as a precedent and demanding the fixing of a 
price of thirty cents a pound for cotton and $80 a ton for ecotton-seed. 
When we consider that the pre-war normal for these products was 
eleven cents a pound for cotton and twenty dollars-a ton for seed, we 
see how tremendously the price has risen and what a terrifying ad- 
justment waits upon peace. 

You can have material influence upon the extravagance of the 
nation,—and to convince you that we are extravagant needs but the 
recitation of a few statistics: our coffee consumption in 1880 was 
less than nine pounds per capita, and in 1914 (at the time the war 
started) it had risen to something over twelve pounds per annum; our 
consumption of sugar rose from forty-two pounds in 1880 to approxi- 
mately ninety pounds in 1914. In beer we drank only eight gallons 
in 1880, but 20.51 gallons in 1914 scarcely satisfied us. Our produc- 
tion cf millinery went from $9,577,840 in 1880 to $114,160.000 in 1914. 
In women’s clothing we manufactured $32,000,000 in 1880 and $473,- 
888,000 in 1914. 

During that thirty-year period our population increased less than 
75 per cent., while our production of millinery rose more than 900 per 
cent. and of women’s clothing over a thousand per cent. 

We spend in candy $200,000,000 a year. During the past ten years 
our population increased 21 per cent., our consumption of soda-water 12] 
per cent. In 1900 we spent $160,000,000 for patent medicines, and in 
1916 we swallowed and plastered ourselves with over $300,000,000 
worth,—and we are not well yet! We spend $450,000,000 a year in 
picture shows; $200,000,000 for jewelry; and $600,000,000 for tobacco. 

Let it be your duty to inculcate into the nation something of the 
spirit of economy which characterizes France. We should encourage 
the saving of the strings and the wrapping paper; the making of 
kindling wood out of the boxes and barrels; the using of less light and 
less fuel; walking when we do not really need to pay a nickel to ride— 
teaching our children to be happier with fewer things. As a people 
we have been demanding more and more. The luxuries of today are 
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the necessities of tomorrow. We can remember when to us, as 
children, the velocipede was the highest flight of our ambition; but 
the child of today demands the automobile as the modern substitute. 
To go to the theater was an event, now it is scarcely an incident. 

We hear the question of coal shortage discussed; we still see nightly 
the electric blaze of the Great White Way in all our cities; and in 
place of the frugal and rigid economy which should characterize a 
nation imbued with the spirit of paying its debts we are confronted 
by added extravagances on every hand. 

It is distinctly your function, gentlemen, to instil into the soul of 
this people, so far as may be, the lesson of thrift. For it behooves us 
to prepare for the inevitable commercial struggle which will follow 
the war,—and how inadequately we are making those preparations, 
I leave you to.judge for yourselves. 

We are engaged in an effort to save the life of the nation. That 
task is paramount. The laws, customs, and practices of the nation 
must be subordinated to that end. This is no time to discuss tech- 
nicalities nor quibble over the constitutionality of an Act. It is 
emphatically a time to do those things which will preserve intact for 
future generations human liberty, national integrity and national 
honor. We face the most stupendous task in the history of the nation. 
Never before has such a danger confronted us. Everything we have 
ever fought for—from Bunker Hill to Santiago—is at stake; and it is 
conceivable that the final victory will be won because not only of our 
contributions of men and money but because of our contribution of 
food. The municipal food regulations of Germany indicate a daily fat 
ration of twenty-nine grammes, whereas the normal minimum is not 
less than forty grammes; of this twenty-nine, possibly nine have been 
coming from the United States in the form of fats exported to neutral 
countries finding their way from there into Germany; and now. that 
this source is cut off it seems quite possible that the German fat 
ration will fall to twenty grammes,—or half the normal requirement,— 
and that Germany must crack under this strain if under no other. 

You, therefore, must do your part in financing the producer of 
foodstuffs to the end that he may furnish greater quantities; and you 
must do your part in making him realize that equally with the soldier 
in the trenches he is bearing the responsibility of our national wel- 
fare. I urge upon you that you spread the doctrine of personal sacrifice 
to the end that every citizen may fulfil in the highest degree the 
definite obligation of the citizen privilege to live under a democratic 
form of government,—“government of the people, by the people, and for 
the people, which shall not perish from the earth.” These are the 
words of Abraham Lincoln, the first American to reach the lonely 
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heights of immortal fame. Take his message, carry it broadcast 
throughout the nation, help our people to realize the patriotic duty 
resting upon them as free-born citizens of a great democracy! 


On motion of Mr. Waite of Joplin, Mo., a vote of thanks 
was unanimously given to Mr. Requa for his splendid address. 

President Calfee then introduced the Deputy Vice Chairman 
of the British War Mission, Hon. R. H. Brand, whose address 
follows: 


“PROBLEMS RELATING TO FINANCING FOREIGN 
GOVERNMENTS” 


Hon. R. H. Brann, M.C.G., Vice-CHairMAN 
British War Mission 


When I was asked by the American Bankers Association to give an 
address on the “Problems of Financing Foreign Governments,’ I was 
very glad to accept their invitation, mainly perhaps because it af- 
forded me an opportunity of giving some account of what Great 
Britain has been able to do in the direction of financing her Allies 
since the beginning of the war. In view of the close relations now 
existing between the two great sections of the English-speaking world, 
nothing in my view is more important than that we should each under- 
stand what the other is doing, and has done, and, if anyone has an 
opportunity to assist in this work, it is his duty in my opinion to 
seize it. 

For three years, the burden of financing the Allies has to a large 
extent rested on Great Britain. So far as we can continue to finance 
them by granting them credit in Great Britain, we are going on doing 
so, but, as far as the United States is concerned, the burden has now 
been passed into your hands. 

You are now being called upon in the general interest of the allied 
cause to lend huge sums to all the different Allies, and there is no 
more valuable support towards winning the war that could possibly 
be given. It may be, therefore, that our experience may be in some 
respects useful to you. 

I shall not of course presume to discuss either the financial or eco- 
nomic situation in the United States, because that is not the proy- 
ince of an Englishman, nor do I possess any knowledge which would 
enable me to talk about such a subject to a meeting of American bank- 
ers. What I propose to do is to discuss certain aspects of the very 
large question under consideration by giving some account of what has 
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happened in England financially and economically since the begin- 
ning of the war. You can understand that I can only deal in the very 
broadest outlines, but it may be, as I say, that the problems we have 
had to face may be of some value to you. 

Although I am in this country in the service of the British Govern- 
ment, I am concerned with the supply of munitions and not here on 
behalf of the British Treasury. You must therefore consider my 
remarks as unofficial. My personal qualifications for addressing you 
on this subject are that in ordinary life I have been for some years 
engaged in the profession ef international banking and finance, and 
that for the last two years I have been intimately connected on be- 
half of the British Government with the supply of munitions both 
from England and Canada, and have come much into contact with the 
large financial questions arising therefrom, and also with the measures 
taken by the Government to control industry. 

I am not going to deal with the subject of this address simply by 
giving you a mass of figures, or by discussing the purely financial 
side of the question, for the problems connected with financing one’s 
Allies not only touch the financial side of a nation’s life, but go down 
deep into its economic and industrial life, and cannot be properly 
understood except in relation to it. Nevertheless, as a preliminary, 
it may be well to give a few figures about England’s war expenditure: 

Our total national expenditure from August 4, 1914, to August 4, 
1917, may be put approximately at $25,000,000,000. This expenditure 
has been provided as to about $6,087,000,000 out of revenue, and as to 
about $19,000,000,000 by an increase in our national debt. We have lent 
our Allies about $6,000,000,000, and if we assume this amount is re- 
coverable, the figure of $19,000,000,000 given as the increase to our 
national debt, must be reduced by so much. If we deduct this figure 
the increase in our national debt is about $13,000,000,000, which added 
to the pre-war debt of over $3,000,000,000, makes a total of about 
$16,500,000,000. 

Our actual daily expenditure since April 1 last, including loans to 
our Allies, has been at the rate of about $35,000,000 a day. Our 
irrevocable expenditure has averaged about $22,000,000 a day. Our 
increase in revenue, owing to increased taxation, has been very great. 
Before the war, we raised roughly $1,000,000,000 a year. This year 
we have budgeted for $3,100,000,000, and probably we shall get be- 
tween $3,150,000,000 and $3,400,000,000. Taxation to this extent would 
have been thought three years ago to have been wholly impossible. 

These figures will serve to show you the extent of the burden on a 
nation only half as populous as the United States. If population is 
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taken as a basis, our daily gross expenditure is equal to an expendi- 
ture in this country of about $70,000,000 a day. 

I may mention that in our last war loan we raised $5,000,000,000 
of new money, which, again on the basis of population, would be 
equivalent to your raising here in one financial operation $10,000,- 
000,000. Now, what do these figures mean? What efforts on our part 
have been necessary? What measures had we to take and what prob- 
lems to solve to enable us to find the money we required ourselves, 
and also to lend these huge sums to our Allies? To be able to answer 
these questions, it is necessary to get some picture of the effect of the 
war on England’s general economic life. 

Perhaps the greatest surprise of the war to most people, even to 
those who had studied political economy, has been the enormous ex- 
penditure of money which a nation can incur, and the length of time 
which it can go on fighting without complete exhaustion. This should 
not have been in reality a surprise to anyone who had studied past 
” itself hag never pre- 
vented a nation from continuing to fight, if it were determined to 
fieht. The financial condition of Revolutionary France at the com- 
mencement of Napoleon’s career was wretched in the extreme; yet 
France went on fighting for nearly twenty years after that. The 
Balkan States can hardly be said ever to have had great financial 
resources, and yet they fought, one after the other, two severe wars. 
and are now fighting a third still more severe and prolonged. The 
Boers in South Africa found no difficulty in fighting the British Em- 
pire for three years with practically no financial resources. The Mexi- 
cans recently managed to fight one another for a good many years in 
the same way. Lastly, the Southern States in your own Civil War 
fought for years a desperate and losing fight, and were ultimately 
beaten to the ground, not so much by a lack of money, as by a lack 
of actual things to live on and fight with. In fact all history proves, 
and this war proves to us over again, that if what the Germans call 
“the will to fight” exists, money will never stop a nation’s fighting, pro- 
vided only it possesses or can obtain its absolutely minimum require- 
ments of food, clothing and munitions of war. It was Bismarck, I 
think, who said: “If you will give me a printing press, I will find you 
the money.” No doubt in finding the money required for an exhausting 
war, a nation is driven to all sorts of desperate financial expedients 
which may very seriously affect its economic life, but, if a nation wants 
to continue fighting and can produce, or be induced to produce, the 
things that are absolutely necessary for life and warfare, the Govern- 
ment will get hold of those things somehow. If it cannot get them in 
any other way, ultimately it will take them. 


history, for all experience shows that ‘money 
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Therefore, though the mechanism of finance is exceedingly impor- 
tant, the vital thing both for a country itself and its Allies, is that it 
should produce and so have available everything required for war, 
both for itself and for them. This may seem an clementary fact, but 
I lay stress on it because it is to my mind fundamental and the key 
to the actions of a government at war. If the goods are not there 
or cannot be obtained from other countries in some way or. other, no 
method of financing will avail at all. The all-important thing is 
therefore the annual production of the people for war, and the amount 
of that production which is left over after satisfying civil consumption 
and which is available for the war needs of the nation itself or its 
Allies. In other words, the all-important thing is that the Government 
should assist in the development of the maximum productive capacity 
of the nation, should direct that productive capacity into channels 
suitable for war, and should restrict entirely the consumption of 
luxuries, and, as far as possible, of everything else required by the 
ordinary civil population. 

It was some time in England before we saw how to achieve these 
results. We started with “business as usual.” We thought we could 
go on as in peace time, but we soon found that was absolutely impos- 
sible. To put industry on a war footing so that the nation should 
produce what is required for war and as much of it as possible, re- 
quired drastic measures on the part of our government. 

Perhaps the simplest way of explaining why such measures were 
required is to try and give some idea of our national production and 
consumption in normal times and show how it has been affected by 
the war. Most figures of national production and consumption are 
unreliable, but the English figures, though somewhat out of date, 
happen to be fairly reliable, as they are the result of a searching 
investigation by a Royal Commission on the Census of Production some 
years ago. The figures I give are for the year 1907. No doubt by the 
year 1914 they had been very much increased and have changed still 
more since, but they will serve as an illustration of my argument: 

In 1907, the British people are estimated to have pro- 


duced goods to the total amount of, roughly...... $10,000,000,000 
The nation consumed during that year in personal con- 

MINTO copagoosossbsoonots soveunaosaamome ade 7,050,000,000 
It spent on capital purposes at home 

(a) On betterment of its national plant......... 950,000,000 

(b) On maintenance of its national plant....... 900,000,000 
It used up goods to the value of (in keeping up and 

probably increasing its stocks of material on hand) 325,000,000 


It exported goods in the form of loans to foreign coun- 
{HAVOEE MONE OROOND Ors oc, cho Guts c Get OOO ra Ce OAOED Blo n PNO CnIac ae Per 500,000,000 
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making up in all the total actually produced. By 1914, probably its 
income had increased to at least $12,500,000,000 and the surplus of 
goods which it had over to export as loans to foreign countries seems 
to have increased from about $500,000,000 to about $1,000,000,000. 

What happened then in war time? First of all there was an enor- 
mous and growing demand for materials of all kinds for war consump- 
tion, either in the form of guns, or shells or military clothing, or food 
or motor trucks, or aeroplanes or any of the hundred and one items of 
military equipment, and not only for ourselves but for our Allies. 

How was that demand met? It is obvious from the figures I have just 
given, that there must be great changes either in production or con- 
sumption, or there would be no materials at all for war purposes, 
because they are normally all used up in other directions, and in fact 
7/10 of what we produced in the year 1907 was immediately consumed 
again in the form of personal consumption by the people. It is clear 
we must either have increased our production of goods or reduced our 
consumption, or lastly, bought more goods from foreign countries by 
selling them our liquid capital assets. 

Let us consider first how we can have reduced our consumption. It 
must have been in one or all, no doubt all of the following ways: 

1. By cutting off altogether our normal peace loans to foreign coun- 
tries, i. e., in 1914 $1,000,000,000. 

2. By cutting down all normal additions to our national plant, i. e., 
by building no more houses, factories, railways, roads, etc., except for 
purely war purposes. This expenditure in 1907 amounted to about 
$950,000,000. 

3. By cutting down and ceasing as far as possible to spend money on 
the maintenance of our national plant, except the minimum required 
to keep it running. This expenditure in 1907 amounted to $900,000,000. 
We have undoubtedly let our roads, railways, houses and so forth, to 
some extent deteriorate. 

4, And most important of all, by cutting down our civil personal 
expenditure. This is so far the largest item of consumption, that it is 
here where the most important savings can be made. 

By these means it is obvious that at the expense of our becoming 
poorer and allowing our national plant, our railways, houses, factories, 
etc., to deteriorate, and by strict personal eeonomies we have been able 
to turn a large volume of production in the direction of war material, 
in other words, to devote the labor and material formerly used for the 
above purposes purely to war purposes. 

But how about production? Has it decreased or increased? The 
greatest productive capacity in a nation is to be found, of course, 
among the men who are of fighting age. In England, the total number 
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of “occupied males” between the ages of 18 and 44, i. e., roughly, the 
conscription age, was in 1911, 7,200,000. The number of men from 
the United Kingdom in our army and navy amount to over 5,000,000; 
therefore, out of every seven of these men, on the average more than five 
are now soldiers, or sailors. These men are lost from the productive 
capacity of the nation. It is obvious that if our production has re- 
mained the same, or has increased, it must have been the result of 
extraordinary efforts on the part of the small percentage of occupied 
males of fighting age left, on the part of all the other males, occupied 
or formerly unoccupied, and on the part of all females. 
Notwithstanding the great difficulties, I think it is probable that our 
production is quite as great as before. Measured in money, and owing 
to the rise of prices, it would probably be much greater. This is due 
to the fact that the whole population, practically speaking, has been 
working, and working intensely. Millions of women who have not 
worked before are working now. No one is idle. Every acre of land 
or garden that can be used is being used. Methods of production have 
been speeded up, labor-saving machinery in industry and agriculture 
multiplied. In every direction the wheels have been turning faster. 
But, perhaps, more important still, the character of our production 
has entirely changed—almost our entire industry is producing for war 
purposes. Ordinary civil needs are no longer considered. We have of 
course to produce what is essential for life, but, beyond that, all our 
energies are directed to war production. The Government has of ne- 
cessity compelled the whole of British industry to produce for war 
and to produce what it is told to produce, because in no other way 
could our own armies and our Allies have been supplied. No man is 
free to do what he likes with his labor and capital, with his ships or 
with his steel. He has to do what he is told: to do. By this means, 
production for war purposes has enormously increased, and civil con- 
sumption too enormously decreased, partly because the goods for the 
civil population are no longer produced, and you cannot buy what isn’t 
there. Instead of gramaphones, the Gramaphone Company makes 
fuses; instead of cloth for ordinary clothes, the woolen factory makes 
khaki; instead of motor cars the motor-car maker makes shells. 
Apart from selling our liquid capital assets in return for foreign 
goods, and apart from borrowing from foreign countries for the same 
purpose, our power to provide our own army and navy with all they 
want and have any surplus over for our Allies, has indeed depended 
entirely on our extraordinary efforts in production, and not in normal 
production, but in war production, and also on the extent to which we 
have been able to reduce our civil consumption of all kinds. I put 
production first, because while economy in consumption is exceedingly 
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important, increased productive capacity devoted to war material, in my 
opinion, is still more important. Our increased productivity has, as 1 
say, been devoted entirely to war requirements. We have had to turn 
over our whole industry from a peace to a war basis. We have both 
voluntarily and compulsorily cut off the production of goods which are 
unnecessary for war purposes. Imports have been drastically re- 
stricted. Many trades have been actually shut down and the labor 
taken from them and handed over to war industries. Labor it- 
self has been subjected to restrictions which would have been 
wholly impossible before the war. Labor may not leave its em- 
ployment without government leave; salaries and wages may not be 
increased without government approval. Measures for the control of 
industry which were unheard of, and, in fact, absolutely impossible 
before the war, have been imposed upon all industry. Fixed prices 
have been placed on the most important materials. The government 
now has the absolute control of the use of steel, copper, lead, wool, 
leather and other materials for which the war demand is insatiable, 
and also of all materials manufactured therefrom. No use may be 
made of most of these materials for any purpose whatever, without a 
certificate being first obtained. No buildings of any kind may be 
erected without leave of the Ministry of Munitions. I may mention 
a personal experience that may bring home to you perhaps the position. 
A short time ago a sister of mine, who lives in the country, ran short 
of water, because her pump broke down. She was informed that no 
material could be used to mend it without a certificate from the Min- 
istry of Munitions. I heard of the matter because she wrote to me to 
invoke my help. This may show you the extent of the control now 
exercised. The whole of the industry may be said now to be directed 
by the government. Its regulation is an enormous task. In the head 
office of the Ministry of Munitions alone, there are more than 10,000 
people. 

On the other side, partly as result of the goods required actually not 
being produced, and partly as result of restriction, either compulsory 
or voluntary, of consumption, we have cut down enormously our ordi- 
nary consumption of luxuries, and are now cutting down on necessities. 
Both for financial reasons, and owing to the pressure on tonnage caused 
by the submarine, the government has for long instituted an extremely 
drastic restriction of imports. I regret myself that these restrictions 
were not introduced earlier, and here ig something in our experience 
which may be useful to the United States. We discovered to our gur- 
prise at the beginning of the war, that war apparently meant pros- 
perity and not poverty. The huge governmental expenditures and the 
loans and taxation which they caused resulted in an enormous re- 
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distribution of wealth. Wages advanced, and millions found that 
they had more money than they had ever had before. The result was 
that consumption actually tended to go up. among the poorer classes, 
and labor and materials, vitally required for war purposes, were di- 
verted to meeting these new demands. It was some time before our 
government realized the disastrous nature of this tendency, and it was 
long before the whole of the people realized that though an individual 
may be able to afford to be a spendthrift in war time, a nation cannot 
afford that he shall be. But, of course, nearly all our extravagance 
in this respect is now long over. So far as our own efforts and sacri- 
fices make the export to our Allies of war materials from our own 
resources possible, we are, I believe, doing nearly all that we humanly 
can. 

There has been an enormous decreased consumption of many food- 
stuffs, and also of other materials. Personal expenditure on servants, 
motor cars, clothes and everything else, has been cut down. I will 
give two examples. When I left England some months ago no private 
owner of a motor car could get more than ten gallons of gasoline a 
month. Now I believe he can get practically nothing. Again our 
ration of sugar is twenty-five pounds per head per annum now; Amer- 
ican consumption per head in 1916 was over seventy-five pounds. If 
you reduced your consumption to ours, you would on that item alone 
make a saving of nearer $500,000,000 than $400,000,000 per annum. 

Perhaps I can bring the situation clearly before you by the fol- 
lowing comparison: Before the war, we imported for the needs of our 
civil population about 55,000,000 tons of materials of all kinds each 
year. We are now importing about 30,000,000 tons. Of that 30,000,000, 
at least 10,000,000 represent munitions of war of one kind and another 
for our Allies as well as ourselves. The balance of 20,000,000 tons is 
in the main foodstuffs. Therefore, as against 55,000,000 tons before. 
we are now getting 20,000,000, nearly all of foodstuffs. But let me 
show you how immense is the burden of increased prices to an import- 
ing country like England and what increased wealth is pouring into 
an exporting country like the United States. For our imports in 1913, 
approximately 55,000,000 tons, we paid $3,300,000,000; for our 20,- 
000,000 tons, we are paying at the rate of between $3,900,000,000 and 
$4,350,000,000. That is the effect of wheat at $2.20 instead of 80 
cents and cotton at 25 cents instead of 10 cents, and steel at 4 cents 
instead of something over 1 cent. And that $3,900,000,000 is paid for 
by the export of real wealth from us or by the raising of debts we must 
repay. 

You may think that all my insistence on our increased production 
and increased economy in consumption has not much bearing on the 
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problem of financing our Allies. But in reality, it has the most direct 
and vital bearing, and your experience in this respect will be the same 
as ours. We have never once, I believe, refused an Ally the necessary 
credit if we have been able consistently with our own demands to 
supply them with the goods which they wanted from our own home 
products. We continue now to grant them the necessary credit, when 
we can make the goods ourselves in Great Britain. But the problem 
has been to find the labor and material to produce what they wanted 
as well as what we wanted. We have as a matter of fact supplied 
them with every variety of material in enormous quantities. We have 
lent them continuously hundreds of ships at cost price of working, the 
most valuable commodity in the world. We have supplied them with 
coal and steel in very large quantities, with guns, rifles, ammunition, 
explosives, and every other kind of munitions, motor trucks, rails, rail- 
way materials, locomotives and so on. In the year 1916 alone we sup- 
plied them in addition to the materials quoted above, which are of 
course the most important for war purposes, with 9,000,000 pairs of 
boots, over 100,000,000 sand bags, 40,000,000 yards of jute, millions 
of socks and blankets, and in addition, several thousand tons of leather ; 
also cloth, foodstuffs of every kind, portable houses, tools, hospital 
equipment and so forth. 

We have been able to do this and to continue doing it first of all 
because our whole industry is now devoted to war purposes, secondly, 
because of our intensified productive energy, and thirdly, because of our 
economy in civil consumption. Without these efforts we might have 
been prepared to give our Allies the same amount of credit, but that 
would have been useless, because the goods they wanted would not 
have been there. 

We have had, however, to assist our Allies, not only by supplying 
them with what we could produce internally, but by enabling them to 
purchase abroad. This has been a problem of extreme difficulty, and 
of a character different from any that is likely to face the United 
States. And it is here that we have had to supplement our resources 
by the means I have already mentioned, namely, the sale of every 
liquid asset our government could lay its hands on. 

We are, as you know, by no means a self-contained nation. With all 
our efforts we have not been able to produce all that we or our Allies 
have required. The demands of war are absolutely insatiable, and we 
have neither been able to produce the kinds of things which were 
required, nor have we had enough of what we could produce ourselves. 
Copper, for instance, we had to buy from you, and where, as in the 
case of steel, we produced largely ourselves, so unlimited have been 
our own and our Allies’ demands, that there also we had to buy 


NATIONAL BANK SECTION 567 


largely from you. At home our supply to our Allies of all articles has 
been limited only by our productive capacity and our economy, and 
not by any lack of credit. Abroad it has been limited by our means 
of payment and by the credit we have been able to secure. 

I need hardly tell an assembly of bankers how fundamentally differ- 
ent are the problems of lending one’s Allies credit at home and lending 
them one’s credit in foreign countries. I started my address by point- 
ing out that in some way or other a government at war has always 
raised and will always raise credit enough to get hold of the goods 
that its people produce in war-time. Look today, for instance, at such 
comparatively poor countries financially as Russia, Austria-Hungary 
and Turkey. These governments have been able to find credit at home 
and create currency sufficient to continue the fight. But abroad they 
could buy nothing without assistance. The problems before a gov- 
ernment of procuring the goods produced by other countries is a wholly 
different one, and depends entirely on whether that government has 
anything of intrinsic value to the foreign nation to give in return, or, 
if it has not, whether it can induce that foreign nation to sell goods 
on credit. 

Now England, at the commencement of the war, was in far the 
‘strongest position of any of the Allies to purchase munitions and other 
materials from foreign countries both for herself and her Allies. She 
was in fact the greatest creditor nation in the world. France, too, 
was a powerful creditor nation, but not so powerful as England, and 
at the commencement of the war her export commerce received, unfortu- 
nately, a much more staggering blow than England. While, therefore, 
France has made every possible effort financially, the greater burden fell 
to us. On the other hand, Russia and Italy were debtor nations, and 
even before the war had to borrow in order to balance their for- 
eign account. Serbia was, of course, in the same position, and Bel- 
gium has been in that position since the commencement of the war 
too. Roumania has equally required assistance. All these nations 
have required help in making purchases abroad. From the commence- 
ment of the war, therefore, we have had to assist our Allies and also 
our dominions as well, in making foreign purchases. As I have already 
stated, we have in these three years lent not less than six billion dollars, 
at home and abroad, to our Allies. I have discussed the methods we 
adopted to lend them our credit in our country. It is necessary now to 
consider very briefly how we have found the means to lend them our 
credit in foreign countries. 

Consider England’s position in 1913 as regards her balance of trade. 
In that year her imports were valued at $3,210,000,000, her exports at 
$2,560,000,000. But it has usually been estimated that England was 
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owed about $1,600,000,000 annually by foreign countries for interest 
on capital lent, for shipping freights, and for banking, insurance, and 
other commissions, etc. If this sum is added to her exports. then the 
total amount owed to her was $4,160,000,000 as against $3,210,000,000 
which she owed for her imports. In other words, she had a favorable 
balance of about $950,000,000, or even probably nearer $1,000,000,000, 
which was lent abroad. She was, therefore, in a very comfortable 
position. The war, however, has altered that position greatly to her 
disadvantage. 

It is true, as I have already pointed out, that the tonnage of our 
ordinary commercial imports has been enormously reduced, and has con- 
stantly been falling off since the commencement of the war. But so 
has the tonnage of our exports, although the huge increase in prices 
has actually enormously increased the value of our imports and main- 
tained that of our exports at nearly their pre-war figure. Our export 
trade must in fact have been very much reduced in size, because it is 
mostly to South America and the far East, and in order to provide 
tonnage nearer home, all our ships have been taken by the government 
off these routes and brought to the North Atlantic. But the excess 
of commercial imports over exports is now in value about $1,950,000,000 
a year instead of $630,000,000, and this is altogether apart from our 
huge government imports. 

It is impossible to say to what extent our earnings from freights, 
interest and commissions have been affected by the war, but unques- 
tionably they have not covered anything like the above extremely large 
debit balance. In consequence we have been obliged for very many 
months to take exceptional measures to maintain our exchange with 
this country, from whom our chief purchases are made. 

In fact, these unfavorable influences of the war began to tell very 
soon on our external position. Notwithstanding our drawing in, in 
the first months of the war, money which we had lying all over the 
world, which I believe amounted to a very large sum, and notwith- 
standing our great exports of gold, there was by June, 1915, a collapse 
in our American Exchange, and it was clear that much more drastic 
measures to maintain it were required. These measures could only be 
the mobilization of all our liquid assets saleable abroad, and since that 
date it may be said that we have carried through completely this 
mobilization and placed those assets at the disposal of our Allies, so 
far as they were not needed to pay our debts. 

In the first place, you have increased your gold by, I think, about 
$1,200,000,000 since August, 1914, of which the cals portion must 
have come from the British Empire. 


In the second place, we have taken the most drastic measures to 
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insure that every holder of American securities, or indeed any other 
securities which we could sell or borrow against here, should either 
sell or lend such securities to the government. We have in fact I think 
drained our country dry of them. 

I should not like to hazard a guess as to the value of American 
securities exported here both by the government and private persons, 
but they may amount to between $2,000,000,000 or $2,500,000,000, or 
even more. We have in fact taken every possible step to sell you 
everything you will buy. 

While the exchanges between the Allies and nearly all neutral coun- 
tries are depreciated, the exchange between New York and London 
has by means of the above measures been maintained practically at gold 
point to the very great advantage, not only of Great Britain, but of 
our Allies and also of the United States, and in fact of every nation, 
except our enemies, because all are interested in uninterrupted trade. 

In peace time the exchanges find their own level. If a nation is 
living too extravagantly, the fall in its exchange will naturally tend to 
correct its extravagance, because imports tend to be restricted and 
exports to be encouraged. Naturally, if the exchanges are artificially 
maintained, that tendency ceases to operate. That is of course a dis- 
advantage but it would be more of a disadvantage if it were not that 
other and even stronger influences are restricting ordinary commer- 
cial imports into European belligerent countries. 

I have already quoted the very striking figures of the tonnage of 
imports into Great Britain, which sufficiently prove that practically 
no imports are now being made, except such as are absolutely necessary. 

Of course no nation could permanently tolerate such unfavorable 
trade balances as those from which the Allies in Europe are now 
suffering. They can only do so now and keep their exchanges with the 
United States steady by borrowing immense sums here. But the war 
itself is not permanent, and the question is whether the present state 
of affairs can be continued long enough to enable all the enemies of the 
Central Powers to exert their full strength and win a final victory. 
Jt seems to me that the true way to consider this question is this: 
Taken together, the resources of all the nations fighting the Central 
Powers are, or should be, adequate for all war needs and indeed almost 
unlimited. Since we all wish to win the war we must all wish them 
utilized to the full extent. That involves the best possible codperation 
between all the Allies, and it involves too those Allies which have the 
goods lending them on eredit to those which have not and which need 
them. Since in my opinion there can never be any question but that 
all the Allies in Europe are absolutely good for any external debts 
they may incur, there is every reason why, if we can extend credit to 
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one another, we should do so. Speaking of my own country, I believe 
she will surprise the world when the war is over with the rapidity 
with which she will repay her foreign obligations. Her productive 
capacity is unimpaired, and indeed increased; she still possesses enor- 
mous foreign capital investments, not unfortunately liquid enough to 
form valuable security for raising loans abroad, but which will continue 
to return her large sums in interest. Undoubtedly she will have to live 
economically, but that ought to have become an ingrained habit if the 
war goes on much longer. Indeed I consider that in the case of any 
great European power the repudiation of foreign obligations is incon- 
ceivable. The nation, which lends its credit, is therefore building up a 
capital investment abroad of undoubted value. That capital investment 
has already, in the case both of England and the United States, reached 
enormous proportions. But there is this difference. Against what we 
have lent our Allies we have to set the capital assets we have sold and 
the debts we have incurred abroad. What we have lent out of our 
savings is small. But you have nothing to set against your loans. 
They have been done out of your savings and you have become a gigan- 
tie creditor nation instead of being a debtor one. Every nation has had 
to buy vast quantities of materials from the United States at enor- 
mously enhanced prices, and hitherto in the last three years, while 
France, Russia, Italy and Great Britain have been becoming poorer, the 
United States have become enormously richer. Your government in re- 
turn is now coming to the assistance of the Allies in the most generous 
manner by lending to all the Allies vast sums. It is only by so doing, 
as I said above, that the joint resources of all the countries fighting 
Germany can be made available in the most effective manner. Unless 
credit is so extended, either the materials cannot be used or the ex- 
changes are bound to collapse, and trade for a while come to a stand- 
still and be to a great extent permanently dislocated. The more speed- 
ily a great American Army can be landed in France, the nearer will 
peace be. But meanwhile it is vital that the armies of France and 
Britain, which are now doing the fighting, should be maintained at 
their maximum strength and efficiency, and for this, they must have 
large supplies from this country. 

You will no doubt all have noticed that the credits granted Great 
Britain have been greater than those granted to any other Ally. The 
reasons are simple, though they are not, I think, generally understood. 
We have in the first place the largest war and munition programme 
of any Ally. This is due to the fact that we have now, I believe I am 
right in saying, almost the largest effective fighting army now in the 
field on the allied side, though in numbers the Russian army may still 
be bigger; we certainly have by far the largest navy; we have in addi- 
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tion 3,000 or 4,000 anti-submarine vessels; we have by far the largest 
mercantile marine. All these great weapons of war require a huge and 
constant supply of materials to keep them efficient. In the second 
place, as I have shown above, we are, with the exception of 
the United States, the greatest industrial arsenal among the 
Allies; that necessarily involves large imports. We send a great 
deal of steel from England to our Allies; we have to replace it 
by steel from here. We make rifles for Russia; we have to import the 
steel to make them. We send boots to Russia; we have to import the 
leather needed. These examples might be multiplied many times. 
Thirdly, we extend large credits in England to our Allies, some part of 
which they may use anywhere in the world, and this part may ulti- 
mately come back on the sterling exchange in New York. Lastly, it is 
well known that neutrals who are owed money by England unfortu- 
nately find it convenient to utilize the sterling exchange in New York 
in order to recoup themselves in dollars. But so also do neutrals 
who are owed money by the other Allies. So long as we maintain 
the sterling exchange this appears to be inevitable, and the burden of 
financing both our own and our Allies’ trade tends to fall on that 
exchange. It is by our maintenance of this sterling exchange that this 
continuance of our Allies’ trade is rendered possible. The maintenance 
of the sterling exchange is the maintenance of the allied exchanges. All 
these factors together exert an immense influence. If England had had 
only herself to finance since the beginning of the war, and indeed even 
if she had only herself to finance now, it is probable she would not 
have needed to borrow at all abroad. 

I have now completed my very broad sketch of England’s efforts in 
financing her Allies and the manner in which she accomplished the 
task. Let me summarize it: 

England had two kinds of resources only— 

1. Her liquid assets, namely, her gold and her saleable foreign se- 
curities. 

2. The excess of her productive capacity over her consumption on 
her own war and civil needs. It matters not whether the products 
she had in excess were such as she could lend direct to her Allies, or 
whether she lent materials obtained’ from abroad either in exchange for 
her own products exported or in return for past or present services, 
e. g., interest and freight. 

Her liquid assets she has in the past three years nearly exhausted. 
She can in fact no longer create credit abroad for her Allies except by 
borrowing. She is limited therefore to her own productive capacity. 
She can and does continue to extend credit in England when she can 
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provide the goods, but she must leave it for the United States to grant 
credit in America. 

Lastly, I come to the question whether our experience has any 
bearing on your own situation. It is not my intention to discuss what 
your country ought or ought not to do. That would be a delicate mat- 
ter for an Englishman to do in any case, and moreover I am not compe- 
tent to discuss your problems or fully to understand your difficulties. I 
know quite well that you have many difficulties quite other than 
financial ones, which we do not have. I can see, too, the enormous 
task before your treasury in raising the huge sums of money which 
have to be raised for yourselves and for the Allies, and the difficulties 
as regards your neutral exchanges, and as regards the export of gold, 
which may be involved by the export on credit of such masses of ma- 
terial to the Allies, while on the other hand you are obliged to pay 
for your imports. You may too think very properly, that when the 
United States is lending such huge sums to the Allies, it is superfluous 
for me to discuss this problem at all. One observation, however, you 
will perhaps allow me to make. It is one which my account of our 
experiences naturally leads up to, and which in my opinion goes to the 
root of the problem. The credit which the United States extends to the 
Allies is being used entirely, or almost entirely, in purchases in this 
country itself. Indeed in the main the materials must come from this 
country. You are the last great reservoir of supplies. There is no- 
where else to go to. In your ease, therefore, even more than in ours, the 
fundamental problem lying behind the purely financial one, is the 
problem whether the materials which the Allies require are available 
over and above the supply of your own army and navy and your civil 
requirements. That is the problem which faced us. If I may judge 
from the newspapers, it already faces you. It will become more and 
more insistent because your own demands will be huge, and yet if we 
are not all to fail, it is vital that the French, British, Italian and Rus- 
sian armies which are actually now fighting shall during the next year 
not go short of essentials to efficiency. 

What are the chief materials required by the Allies? Food, steel, 
oil, copper, steel plates and so on. We hardly read of anything else in 
the papers but of the scarcity of these articles. Just like us, you are 
finding that you cannot produce and spend both for peace and for war 
at the same time. “Business as usual” is impossible. Business cannot 
be as usual. The ravenous demands of a modern war compel every 
nation at war to choose between peace and war; if they have elected 
for war, they must order their economic lives accordingly; they must 
turn their industry from a peace to a war basis, and they must see 
that every war demand has a prior claim to every peace demand. Cir- 
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cumstances, I fear, will compel you to reduce by all means in your 
power the unnecessary consumption of labor and materials. Let me, 
perhaps, give one example: 

There are, I am told, 4,000,000 automobiles in this country, as 
against 800,000 in the rest of the world. No doubt the great majority 
of these are used for industrial and commercial purposes, but are 
there not a large number of private cars which possibly might be laid 
by for the period of the war, as now in Wngland? Consider the labor 
and material, the steel, the copper, the aluminum, the rubber, etce., 
used in the production and in the repair of these cars; the gasoline 
used in running them, the labor absorbed in the drivers and the keep- 
ers of the garages, and you will have an example of the economies that 
are possible by the abstinence and sacrifices of the civil population in 
war-time. Similar examples can, of course, be. found in every sphere 
of life. 

Germany has shown above every nation hitherto what miracles en- 
forced economy can perform. France and England are following fast in 
her footsteps. The measures we had to take were the restriction of all 
unnecessary imports, the cutting down of consumption by the civil 
population, the regulation of industry, so that it produced what was 
required for war before there was any thought of what was required 
for peace. We are told that food is short, steel is short, oil is short, 
and many other things are short. It seems, then, that these same 
problems whieh faced us face you. It may be that the measures we had 
to take may be the right ones in your case also. 


The address of Mr. Brand made a deep impression and he 
was thanked by President Calfee. Adjournment was then taken 
until 2 P.M. 

AFTERNOON SESSION 
WEDNESDAY, SEPTEMBER 26, 1917 

The afternoon session was taken up largely by the discussion 
of many new and interesting bank problems brought out by 
the Federal Reserve Act. The first on the programme was the 
President’s annual address. 


ADDRESS OF THE PRESIDENT 
Mr. JosmeH 8S. Carrer 


In the interval that has elapsed since we met in Kansas City the 
bankers of the United States have been called upon to solve the most 
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difficult problems that men now living have ever been asked to grapple 
with. It has been a terrific test, but the country has stood it well 
and out of it all has come a sort of financial preparedness to meet 
the perplexing difficulties that are ahead. 

This is literally a war to preserve the integrity of everything that 
is worth while behind a bank loan. The European struggle has be- 
come a very real thing to us all since April 7 last, and during the 
weeks that have intervened the American people have accomplished 
wonders in making up for lost time on preparedness work. One of 
the most marvelous achievements has been the mobilization of Ameri- 
can industry through the codperation of the world’s best business men 
in daily conference at Washington. These unpaid captains of industry 
are rendering a truly patriotic service and will count immensely in the 
battle that must be won for civilization. When the history of these 
troublesome days shall be written, I believe that it will be found that 
the men in command of the country’s “big business” have been among 
the most unselfish ,soldiers in the campaign to preserve civilization. 
Through their efforts the preparedness work has been reduced to a 
science, so that many million yards of red tape, which in other wars 
has hampered us, have been completely eliminated. The business-like 
way in which the strong army of business men under the auspices 
of the Council of National Defense has been working to make the rest 
of the world respect the American flag is something which future 
generations will read about in a spirit of admiration and profound 
gratitude. 

It is clearly the duty of American bankers to win this war, for with- 
out their codperation victory can never be achieved. This is because 
war-making as conducted today is the most costly enterprise that men 
can engage in. Besides involving a frightful waste, the dislodgment of 
productive business is so great and the social readjustments are so 
far-reaching as to force upon the banking community almost unbearable 
burdens. The financial burdens of a great war, therefore, are beyond 
computation and must be reckoned as a contingent liability to continue 
many years after peace has been restored. 

The American Bankers Association never did a finer piece of work 
than the putting through of the great Liberty Loan. Those of you 
who attended the Executive Council meeting at Briarcliff last spring 
must now appreciate just what was done to arouse interest in the 
communities represented at that memorable meeting. Many of us came 
to the conference little impressed with the magnitude of the operation 
and some felt that it was a task which could be easily handled by 
the great banks of the East. It is not too much to say, therefore, 
that the success of the greatest loan offering ever made in the American 
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market was due largely to the enthusiasm aroused by those who ad- 
dressed us on that notable occasion. Every banker present gained a 
new idea of what the world-war really meant and of his own respon- 
sibility in seeing to it that the great loan should prove a huge success. 
Our missionary effort in support of that gigantic operation really 
dated from the Briarcliff meeting. I think it will be admitted by all 
of you that that meeting was tremendously inspiring in making us 
rally around the Liberty Loan flag—in other words, the Stars and 
Stripes—as nothing else up to that moment did. The members of this 
Association deserve great credit for their pains—taking effort and 
their large financial outlays in the campaign of last spring. It has 
been said repeatedly that without your efforts the loan could not have 
been put through. Without arguing that point, however, I think it 
safe to say that the bankers of the country paved the way for this 
most successful financial operation. Of the $3,085,000,000 of subscrip- 
tions which were sent in at the time of placing the $2,000,000,000 Lib- 
erty Loan, $1,700,000,000, or 56 per cent., were made by or through 
national banks. This is 10.59 per cent. of total resources, which is a 
very creditable showing, indeed, for the national banks. 

We shall have to put forth a similar effort in support of the second 
Liberty Loan. The task in this instance will be less laborious because 
of the magnificent selling organization which has been kept intact. 
I feel sure that the loan will go well, but it is clearly a case where 
we can take nothing for granted and must develop wonderful team- 
work in making another house to house canvass for subscriptions. 
The loan will go well, because no great enterprise in which the Ameri- 
can people were heartily interested ever has failed. I think we all 
feel, however, that the financial atmosphere will be cleared by getting 
this huge operation out of the way as soon as possible. It has been 
well said that the bankers of the ceuntry must act as virtual under- 
writers of whatever loans are necessary for the American Government 
to issue in support of this great war. It is of the highest importance, 
however, that we should pass these bonds on to individual investors as 
soon as it is possible to do so. It is of all things necessary, during 
war times especially, that the banks of the country should be kept 
liquid and be ready to finance the progress of American industry. 

It is with a sense of profound satisfaction that we as national bank- 
ers, in this time of war, may avail ourselves of the facilities offered by 
the Federal Reserve Act and to know what a bulwark of strength we 
have in the remarkable provisions of this law. The Federal reserve 
system came into use during the fourth month of the war and it has 
been of the greatest possible assistance in helping us meet the vicissi- 
tudes of the war period. The system of trade acceptances is being 
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gradually developed and by degrees we are creating in this country a 
well fortified discount market. This is something that we have never 
had before, but it is not difficult to forecast the immense benefits which 
must result from the development of the new system. Under the pro- 
visions of the present law, the banks have instant recourse to the 
rediscount facilities of the Federal reserve banks. The country is to 
be congratulated in having such a banking system at hand, for there 
is no doubt that the system today represents an immense advance over 
anything that this country has had before. The safeguards offered by 
this system proved their worth during the period of sore trial in the 
early stages of the war and in connection with the flotation of the 
Liberty Loan and the revival of prosperity incident to the wonderful 
inerease in our foreign trade. It is easy to see how the facilities of this 
great system will work out to the advantage of American business men 
after the war is over and when the serious work of restoring peace is 
taken up. Since November 15, 1913, the business of national banks has 
been passing through an evolution. With the amendments passed 
during the present year, it may be said that the changes contemplated 
by the enactment of the Federal Reserve Law have been completed and 
that the law is now in full force and effect. With the organization of 
the Federal reserve banks now fully completed, we will be in a better 
position to form an opinion of the law than in the past. Conditions 
in the United States during the past three years have been such that 
this great change in the banking business has been made without the 
slightest disturbance to general business. 

The problem that we as national bankers have before us at this time 
is to adapt ourselves to changed conditions and take advantage of the 
facilities offered by the new law. We must recognize the changes which 
have been made and to handle our business successfully we must adapt 
ourselves to these changes and develop our business along modern 
lines. Many new and interesting lines of banking have been made pos- 
sible and we hope to have a number of these important questions dis- 
cussed at this meeting. 

The new law has worked an important change in the business of city 
banks by the transfer of reserves; for the country banker it has cut 
down profits by abolishing exchange charges. But after recognizing the 
enlarged powers of national banks—rediscount privileges, acceptance 
laws, branch banking abroad, real estate loans, trust company powers, 
reduction in reserves—I believe that as a whole the banking business 
has been immensely benefited, giving a sense of satisfaction and security 
whieh did not exist prior to the enactment of this law. 

With the adoption during the present year of amendments to the 
Federal Reserve Act, it would appear that practically all objections 
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raised by state banks and trust companies against joining the system 
had been removed, but up to the present time only seventy-seven state 
institutions have joined. We indulge the hope that in the near future 
the system may be further strengthened by the membership of all 
eligible state banks and trust companies. As the matter now stands, 
the responsibility of protecting the country in an emergency rests to 
a large extent with the national banks and the seventy-seven state 
members of the Federal reserve system. How much stronger would 
be the banking position of this country and how much better could 
the business of the country be protected if the reserves of all the 
banks of the United States were mobilized in the Federal reserve 
banks! 

The past year has been one of marvelous growth for national banks 
and business has been almost uniformly successful. The total resources 
of the 7,604 national banks as shown by official statements of June 20, 
1917, reached the enormous sum of $16,154,000,000. Compared with 
the statement of June 30, 1916, it shows a gain in deposits of $1,- 
913,000,000, and a gain in total resources of $2,224,000,000. 

The outlook for the banking business in the United States was never 
brighter than it is today. We are losing our provincialism and even 
the interior banker is gradually becoming a world-banker in a very real 
sense. 

In the past wars of the United States bankers have played no small 
part in bringing victory to our flag. All honor to those patriots who in 
the dark.days of the Republic provided funds to successfully conduct 
our wars! Bankers of today are no less loyal and patriotic than their 
forefathers and may be depended upon to do their share in winning 
the present war. It will be necessary to put on the brakes where in- 
flation threatens, for in times of stress it is of all things necessary 
for banks to keep liquid and to safeguard themselves against possible 
emergencies. I have every reason to believe that this will be done 
and that we shall emerge with flying colors and well prepared to solve 
the problems incident to the restoration of peace. 


At the conclusion of his address, President Calfee named the 
following committees: 

Committee on Resolutions: Stoddard Jess, California, T. P. Beal, 
Jr., Massachusetts, A. O. Wilson, Missouri, J. H. Fulton, New York, J. 
A. Pounder, Texas. 

Committee on Nominations: W. C. Wilkinson, North Carolina, Wil- 
liam P. Sharer, Ohio, and S. A. Trumball, Missouri. 


The report of the Secretary, Jerome Thralls, was as follows: 
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REPORT OF THE SECRETARY 
JEROME THRALLS 


The National Bank Section is devoted to the furtherance of matters 
of common interest to national banks. During the year now closed it 
has directed its energies largely to the following: 

1. Adjusting with the various departments of the government dif- 
ferences between these departments and member banks. The Secretary 
has made thirteen trips to Washington during the year on matters of 
this character and on other propositions of interest to the banking 
fraternity. 

2. The Section has worked out with the other Sections, departments 
and committees plans whereby all forms suggested by the Association 
or any agency thereof for the use of members, shall hereafter be made 
in uniform loose leaf style. Under this plan all forms may be accu- 
mulated in one binder. Then when new forms are devised or certain 
forms become obsolete, instead of printing a new book it will be neces- 
sary to supply only the new and improved forms. 

3. The Secretary of the Section has served as Secretary of the Com- 
mittee of Twenty-five, has given considerable time to the work of that 
committee and to general association affairs. 

4. The Section has codperated closely with the Committee on Fed- 
eral Legislation in the effort to get certain constructive and corrective 
legislation, and to prohibit the passage of laws that might be detri- 
mental to the interests of the banks and the public. 

5. The Section has had eight special committees of competent bank- 
ers from the different sections of the country studying the following 
subjects: Acceptances, Amendments to the National Bank and Federal 
Reserve Acts, Commodity Paper and Paper Eligible for Rediscount 
with Federal Reserve Banks, Federal Reserve Clearing and Collection 
System, International Relations and Dollar Exchange, National Bank 
Examinations and Savings Departments and Real Estate Loans. 

The reports of the findings of these committees together with the 
ideas that are brought out in the general discussions before the Na- 
tional Bank Section meeting will be reduced to printed form for dis- 
tribution to the members. It is believed that this plan will develop 
information of tremendous value. 

6. The machinery of the Section was merged into the American 
Bankers Associations War Loan Organization which did more than 
any other single factor towards making the first Liberty Loan a suc- 
cess. The Section’s forces are still mobilized and are enlisted for the 
period of the war. 

7. The Section believing that the banking system of America should 
be unified has at all times urged the desirability of all eligible state 
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banks and trust companies joining the Federal reserve system. The 
routine work of the Section as well as its general usefulness are de- 
veloping rapidly. Its Committees, State Vice-Presidents and members 
have responded cheerfully and efficiently to every call. 

The Section has 6,018 members. 

317 new members have been added during the year. 

1,617 national banks are not members of the Section. 

50 per cent. of these should be induced to join during the coming 
year. 
The Section received through appropriations by the American 


Bankers PASSOCIAUIONG test tie weber Gee eis Ee. ee $7,500.00 
The expenses of the Section for the year were.............. 7,096.87 
The Section returned to the American Bankers Assn......... 403.13 
The estimated expenses for the ensuing year are............ 8,330.00 


Any additional information that may be desired regarding the Sec- 
tion or any feature of its activities will be cheerfully supplied upon 
application. Suggestions that will aid in increasing the efficiency of 
the Section are solicited. 


Big JUMP IN CAPITAL OF NATIONAL BANKS 


During fiscal year ending June 30, 1917: 
163 new national banks were chartered with 


GEV MNICH, de cio oa cit oe od copie Ga Aene Hom ci one $ 9,470,000 
150 national banks increased their capital..... 25,507,490 
Gross capital added to the national banking 
BY SECM. hea tia cdot oer aie skate ot ee ais en $34,977,490 
19 national banks reduced their capital....... 1,255,500 
87 national banks liquidated or converted into 
state institutions with capital............. 8,902,500 
$10,158,000 


Net capital added to the national banking sys- 
HIGH: (Gk Screed ORO OOS COE Eire Oe ae TET - $24,819,490 
During the fiscal year ending June 30, 1916: 
117 new national banks were chartered with 


CHIE) 5 a.com meSIeO, PbO DOGS UMUan UO TOE 7,505,000 
92 national banks increased their capital.... 9,607,700 
Gross capital added to the national banking 
EWU bc@agotro bebo Oboe cnoopomtcoorulde $17,112,700 
21 national banks reduced their capital...... 1,047,500 
87 national banks liquidated or converted into 
state institutions with capital............ 7,893,000 


$8,940,500 


Net capital added to the national banking system........ $8,172,200 
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The increase in capital put into national banks in the fiscal year 
of 1917 over that of 1916 is $16,647,290. The net gain in capital in- 
vested in national banks for the year ending June 30, 1917, was more 
than three times that for the year ending June 30, 1916. 

Montana, led the list in number of new national banks for the fiscal 
year of 1917—-34 being chartered in that state. California and Texas 
came next with 15 each, then Oklahoma with 10, followed by Kansas 
with 9. New national banks were organized during the year closing 
with June 30 last in 36 states, making the total number of national 
banks 7,635, which is the greatest in the history of the system. The 
resources of the national banks at the June call were $16,144,000,000. 

Respectfully submitted in print in order to conserve your time. 


Next on the program was the discussion of trust powers of 
national banks, led by Thomas B. Paton, General Counsel of 
the American Bankers Association. Mr. Paton said: 


TRUST POWERS OF NATIONAL BANKS 
Mr. Tuomas B. Paton 


The subject for discussion is the provision of the Federal Reserve 
Act, Section 11 (k), which empowers the Federal Reserve Board to 
grant by special permit to national banks applying therefor, when not 
in contravention of state or local law, the right to act as trustee, 
executor, administrator, or registrar of stocks and bonds, under such 
rules and regulations as the Board may prescribe. 

Between the time that the Federal Reserve Act was passed in 1913 
and June 11 of the present year, when the Supreme Court of the United 
States upheld the constitutionality of this provision, it was a subject 
of wide difference of opinion whether this section was constitutional. 
The question was tested in the supreme courts of two of the states, 
Illinois and Michigan, both of which held the section unconstitutional. 
In both those cases three main questions were involved. First, did 
Congress have power to delegate legislative functions to the Federal 
Reserve Board, and was this a delegation of legislative power? Sec- 
ondly, if it was not, did Congress have power to confer trust powers 
on national banks? And thirdly, irrespective of the constitutionality, 
was such conferring of power in contravention of the law of the state. 
I might say that uniformly all courts held that this provision was not 
an unwarranted or unauthorized delegation of legislative power by 
Congress to the Federal Reserve Board, that it was mere conferring 
of ministerial or administrative power, and was not unconstitutional 
for that reason, but the Illinois and Michigan courts agreed in their 
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conclusion that it was beyond the authority of Congress, under the 
Constitution, to confer trust powers upon national banks. The Michi- 
gan case was carried to the Supreme Court of the United States; the 
Illinois case was not. There will not be time to go into the underlying 
reasons or arguments or contentions for or against the constitutionality 
of this provision. 

The result is sufficient to announce that on June 11 of this year the 
Supreme Court of the United States declared this section constitutional. 
Therefore the main question arising under this section is no longer 
open for discussion It is a settled proposition. But there remains the 
further question which is the subject of more or less discussion, and of 
more or less doubt at the present time, whether the granting of trust 
powers in any given case is in contravention of state or local law. 
What does that mean? The Federal Reserve Board, prior to the de- 
cision of the Supreme Court, announced its policy some two years ago 
to authorize national banks otherwise qualified to exercise trust powers . 
unless there was an express provision of the state law either first 
directly or second, by necessary implication, prohibiting national banks 
from exercising trust powers; but fortunately the Supreme Court of 
the United States in its extended opinion has cleared up this question, 
so that there would seem to be very little doubt to remain. The 
Supreme Court has in plain language announced what was the legis- 
lative policy underlying the enactment of this section, and has said 
plainly that the particular functions enumerated in the statute were 
conferred upon national banks because of the fact that they were 
enjoyed as the result of state legislation by state corporations, rivals 
in a greater or less degree, of national banks. In other words, the 
plain purpose of enacting this provision was to enable national banks 
in any state not to be at a disadvantage with state institutions exer- 
cising trust powers where those state institutions also exercised banking 
powers, and to put the national banks on a par with state institutions 
in this respect. That was the underlying purpose. Defining the mean- 
ing, the particular meaning of the phrase “when not in contravention 
of state or local law,” the United States Supreme Court has said that 
it means first where the right to perform trust functions is expressly 
given by the state law, that is, by state statute; and secondly, or what 
is equivalent, where the right is deducible from state law because state 
law has given the functions to state banks or corporations whose busi- 
ness in a greater or less degree rivals that of national banks, thus 
engendering from the state law itself an implication of authority in 
Congress to do as to national banks that which the state law has done 
as to other corporations. In other words, the Supreme Court of the 
United States plainly says that wherever in any state banking functions 
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are conferred by the legislature upon trust corporations, such confer- 
ence of banking functions is in itself an implied recognition of the 
authority of Congress to authorize national banks to perform the same 
functions. In most of the states, I may say that in over forty of the 
states at the present time, national banks have been granted by the 
Federal Reserve Board full authority to exercise the function of trustee, 
executor, administrator and registrar of stocks and bonds, but in a few 
states a question of doubt still remains. One of those states is the 
state of Illinois. 

The Supreme Court of Illinois, in the case which came before that 
tribunal to test the constitutionality of the act granting trust powers, 
held two things: First, that the act was unconstitutional; and sec- 
ondly, and on this proposition differing from the Michigan court, that 
it was in contravention of the state law, because the state law imposed 
upon the state officials the duty of visiting and of examining corpora- 
tions exercising trust powers, and also the state law had various regu- 
latory provisions governing trust business which could not be enforced 
against national banks. Of course, the decision as to constitutionality 
was reversed, but the decision still seemed to exist that the exercise of 
trust functions by national banks was contrary to the law of Illinois. 
Since the decision of the Supreme Court of the United States I have 
been informed that several prominent attorneys in Chicago, and I be- 
lieve the counsel of the Federal Bank in Chicago have all given opinions 
to the effect that the exercise of trust powers by national banks in 
Illinois would be contrary to the state law. But the Attorney-General 
of illinois has very recently rendered an opinion to the Auditor of 
Public Accounts directly to the contrary. I am indebted to Mr. Andrew 
Russel, the Auditor of Public Accounts of the state of Illinois, for a 
copy of that opinion which I received from him while here, and I would 
like to call your attention to a portion of that opinion. The Auditor 
of Public Accounts called upon the Attorney General for an opinion 
upon the question as to what jurisdiction he had over national banks, 
desiring to or doing a trust business in Lllinois under Section 11 (k) 
of the Federal Reserve Act and asking what position he should assume 
as to the power of national banks to do a trust business in Illinois. 
The Attorney-General replied, quoting the language of the act, and 
after referring to the decisions in the Michigan and Illinois cases, he 
says—I am reading from his opinion: “The Supreme Court of Illinois 
seems to have gone further than the Supreme Court of Michigan. Our 
Supreme Court holds that permission to a national bank to act as 
trustee, executor or administrator as authorized by Section 11 (k) of 
the Federal Reserve Act, is in contravention of the laws of the state 
of Illinois, which has dealt with the subject of trust companies under 
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its exclusive power to regulate property within the limits of the state, 
and control the mode of acquiring, transferring and distributing the 
same. The opinion of the Supreme Court of Illinois is overruled in the 
opinion under discussion (that is, the opinion of the Supreme Court of 
the United States), and in discussing the matter of regulation by state 
authority the Supreme Court of the United States has to say: 

““Of course, as the general subject of regulating the character of 
business just referred to is peculiarly within the state administrative 
control, state regulations for the conduct of such business, if not dis- 
criminatory or so unreasonable as to justify the conclusion that they 
necessarily would so operate, would be controlling upon banks char- 
tered by Congress when they came in virtue of authority conferred 
upon them by Congress to exert such peculiar powers. And these con- 
siderations clearly were in the legislative mind when it enacted the 
statute in question. This result would seem to be plain when it is 
observed, (a) that the statute authorizes the exertion of the particular 
functions by national banks when not in contravention of the state 
law; that is, where the right to perform them is expressly given by the 
state law, or what is equivalent is deducible from the state law because 
that law has given the functions to state banks or corporations whose 
business in a greater or less degree rivals that of national banks, thus 
engendering from the state law itself an implication of authority in 
Congress to do as to national banks that which the state law has done 
as to other corporations; (b) that the statute subjects the right to 
exert the particular functions which it confers on national banks to 
the administrative authority of the Reserve Board, giving besides to 
that Board power to adopt rules regulating the exercise of the functions 
conferred, thus affording the means of co-ordinating the functions when 
permitted to be discharged by national banks with the reasonable and 
non-discriminating provisions of state law regulating their exercise as 
to state corporations—the whole to the end that harmony and the 
concordant exercise of the national and state power might result.’ 

“So from the language of the Supreme Court of the United States in 
the opinion under discussion, it occurs to me that the Auditor of Public 
Accounts has jurisdiction over national banks endeavoring to do a 
trust business, to the same extent that he has jurisdiction over state 
banks doing a trust business and foreign corporations which are per- 
mitted to do a trust business in Illinois, so long as the authority exer- 
cised by the Auditor of Public Accounts is in harmony, and a con- 
cordant exercise to the end that the state and national banks may 
work in harmony under the authority given by the state banking law 
and under the authority given in Section 11 (k) supra. 

"Tt is left “to you and the Federal authorities to determine the nature 


584 SECOND ANNUAL MEETING 


and extent of the rules and regulations you are to adopt in giving 
force and effect to the operation of the above act. I am informed that 
the Federal authorities have formulated the rules and regulations for 
the above purpose.” 

Notwithstanding, therefore, the prior opinion of the Supreme Court 
in Illinois, that the exercise of trust functions by national banks 
would be in contravention of the state law, because the national banks 
would not be subject to the visitatory and regulatory control of the 
state, the Attorney-General of Illinois reads from the subsequent 
opinion of the Supreme Court of the United States an overruling of 
such prior opinion and that there is no such contravention, and that 
such reasonable regulations of examination of national banks with 
respect to their trust business and requiring them to account or to 
report and so on, can be exercised by the state authorities over the 
national banks subject to harmonious rules provided to cover the 
situation by the Federal Reserve Board. It would seem, therefore, 
that in nearly every state of the Union at the present day national 
banks are eligible to exercise trust functions in the respective states. 
The Supreme Court makes it clear that the exercise by national banks 
of trust functions is not in contravention of state law because of the 
theory that the state regulates the subject of trusts and exercises con- 
trol over trustees and that this is incompatible with its lack of power 
to regulate the conduct of national banks. So far as state regulations 
are reasonable and non-discriminatory between state and nationally- 
chartered trustees, the Supreme Court points out that the conferring 
of these peculiar powers upon national banks carries with it an au- 
thority to the state to subject national and state trustees to like 
control; and that the Federal Reserve Board is given power to adopt 
such rules governing national bank trustees as will co-ordinate and 
harmonize their functions with the state law, so that the rules of the 
Federal Reserve Board and the state laws will make a harmonized 
whole, and there will be no contravention. 

Now one further question comes up. There are one or two states, 
New York for example, where the state law expressly prohibits the 
exercise of trust functions other than by corporations created by the 
law of the state. It would seem clear after a careful study of this 
decision of the Supreme Court of the United States that such state 
laws would not hold where the state trust corporations are permitted 
to exercise banking functions. Just consider first, that the Supreme 
Court of the United States says that the particular functions, these 
trust functions, were given to national banks because of the fact that 
they were enjoyed as a result of state legislation by state corporations, 
rivals in a greater or less degree of national banks. Secondly, that 
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the Supreme Court of the United States says that the right to exercise 
such trust functions by a national bank is deducible from state law, 
because the state law has given the functions to state banks or corpora- 
tions whose business in a greater or less degree rivals that of national 
banks, thus engendering from the state law itself an implication of 
authority in Congress to do as to national banks that which the state 
law has done as to other corporations. And thirdly, the Supreme Court 
further says, and this is particularly applicable to state prohibitory 
legislation: “The state may not by legislation create a condition as to 
a particular business which would bring about actual or potential 
competition with the business of national banks and at the same time 
deny the power of Congress to meet such created condition by legisla- 
tion appropriate to avoid the injury which otherwise would be suffered 
by the national agency.” In other words, to sum up, under this de- 
cision of the Supreme Court of the United States, which amplifies and 
reads a meaning into Section 11 (k), national banks are eligible to 
exercise trust functions in any state where trust companies exercise 
banking functions, and any state legislation prohibitory of that will 
not hold because against the Act of Congress. That being so, this right 
would seem to be almost universal throughout the country at the 
present day, save only that it would seem in addition to the general 
regulations issued by the Federal Reserve Board, each state would 
require particular special regulations by the Federal Reserve Board to 
harmonize the functions of the national bank with the particular state 
requirements. 

Now to conclude, there have been down to date, according to my 
records, ten states which have expressly enacted legislation authorizing 
national banks to exercise trust powers in the state. Those states are 
Colorado, Indiana, Iowa, Ohio, South Dakota, Vermont, Virginia, Dela- 
ware, New Hampshire and Washington. In three of those states there 
have been qualifications connected with the legislation. In Ohio, for 
example, the power is given to act as trustee and registrar only, and 
does not extend to executor and administrator, and then only where 
the capital is $100,000. Presumably, national banks could not be em- 
powered to act in Ohio contrary to those laws unless state corpora- 
tions were given privileges discriminatory against national banks. In 
New Hampshire, and this legislation was enacted the present year, 
the state legislation empowering national banks to exercise trust powers 
requires the national bank to first file a consent to examination of its 
trust department by the bank commissioners and acknowledge itself 
amenable to the jurisdiction of the Probate Court. In other words, 
that provides by legislation what in all probability the Federal Reserve 
Board would provide by regulation. In the state of Washington the 
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minimum capitalization to exercise these powers is fixed by the legisla- 
ture at $50,000, and the bank must first file a certificate with the State 
Bank Examiner agreeing to conform to all the regulations and restric- 
tions of the trust company act relating to the trust business, including 
examination of the trust business by the examiner, and the payment 
of fees. Aside from these ten states there is no express legislation as 
yet in any of the other states, but the matter is left to the regulation 
of the Federal Reserve Board, with the right of the national bank to 
exercise trust functions wherever trust companies exercise banking. 


Next was the report of the Chairman of the Executive Com- 
mittee. 


REPORT OF EXECUTIVE COMMITTEE 
OLiver J. Sanps, Chairman 


The Executive Committee of the National Bank Section has held five 
meetings since the last annual Convention. Two of these were held at 
Kansas City, two at Briarcliff and one in this city. 

The Committee has undertaken to administer the affairs of the Sec- 
tion in such way as would produce the greatest amount of service to its 
members. Through the Section office we have exerted every possible 
influence to the end that eligible state banks and trust companies join 
the Federal Reserve System. This has been done in the belief that a 
unification of the banking system of this country is essential to the 
highest development, not only of the banking business, but of the com- 
merce and industry of the nation. 

Your Committee has codperated very closely with the Committee on 

/ Federal Legislation in its efforts to get certain legislation of a con- 
structive and corrective nature. It has also kept watch and assisted in 
preventing the passage of laws which would be harmful to the banks 
and to the business interests. 

The Section has been very much interested in encouraging the use 
of Acceptances and developing the other new features of banking. The 
Secretary has made thirteen trips to Washington in the interests of 
member banks. On the occasion of these trips difficulties which had 
arisen between the members and certain departments of the government 
were adjusted. Before the Section was organized matters of this char- 
acter went by default because the individual member could not afford 
to send a special representative to the capital. The representative of 
the Section can handle several such cases on one trip. 

The Secretary has devoted a great deal of his time to general asso- 
ciation matters. He served as Secretary to the Committee of Twenty- 
five. As a result of the activities of the Section we are enabled to 
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report a net increase in membership of the American Bankers Associa- 
tion for the year of 395. 

At the Briarcliff meeting, May 6, the President and Secretary of the 
Section were directed to send telegrams to the Governor of the Federal 
Reserve Board, the Secretary of the Treasury and the Comptroller of 
the Currency embodying the following: 


“The National Bank Section of the American Bankers Association 
pledges the hearty support of the National banks to the government 
in floating the Liberty Loan and desires to render every possible as- 
sistance to the end that the loan shall be an emphatic success. The 
Executive Committee of the National Bank Section now in session at 
Briarcliff Lodge, Scarboro, New York, would welcome immediate sug- 
gestations as to the means of codperating. We would urge that so 
far as is possible the funds in payment of the bonds be redeposited 
in the lecal banks so that there shall be the least possible disturbance 
to the business funds of the country.” 


The following responses were received: 


WasuHINGTON, D. C., May 7, 1917. 
“J. S. CALFEE, Pres. 
JEROME THRALLS, Secy. 
National Bank Section, 
Washington, D. C. 

Many thanks for your patriotic lettergram pledging hearty support 
of the national banks to government in floating Liberty Loan 1917. 
I deeply appreciate offer of banks to render every possible assistance. 
They can be of invaluable service to their country by receiving sub- 
scriptions and codperating with Federal reserve bank of their dis- 
trict. I suggest you appoint committees in each Federal reserve 
district to confer with respective Federal reserve banks as to quickest 
and most practicable way of codperating and rendering assistance. 
I am sure that plan which department will work out for handling 
proceeds of loan will prevent any possible disturbance or derangement 
as result government’s financial operations. 

(Signed) W. G. McApboo. 


WASHINGTON, D. C., May 8, 1917. 
J. S. CALFEE, Pres. 
JEROME THRALLS, Secy. 
National Bank Section, A. B. A. 
I have received and appreciate your telegram. I trust that the 
national banks of the country will one and all lend their hearty 
coéperation in making the Liberty Loan upon which so much depends 
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an overwhelming success and that they will act quickly and ener- 
getically in carrying out the suggestions made by the Secretary of 
the Treasury in the telegram which he has just sent you in response 
to your message. America expects every man to do his duty. The 
way is clear. 

(Signed) JoHN SKELTON WILLIAMS. 


The following resolutions were adopted and referred by the President 
of the Section in his report to the Executive Council of the A. B. A.: 
“Whereas, since the organization of the National Bank Section, its 
relations with the Federal Reserve Board, the treasury and other 
departments of the government at Washington, have demonstrated 
the desirability of the A. B. A. establishing and maintaining an office 
in Washington with the Secretary of this Section in charge. 

“Whereas, it is the belief of the Executive Committee of the Na- 
tional Bank Section, that the American Bankers Association could 
better serve its entire membership from Washington. 

“Therefore, be it resolved, that the President of this Section, if 
he deems it wise to so do, include in his report to the Executive 
Council of the A. B. A. the suggestion that the National Bank Section 
be authorized to open an office in the city of Washington, D. C., and 
the Council give consideration to the removal of the general offices 
of the Association to that city.” 


It was unanimously agreed as the sense of the meeting of the Execu- 
tive Committee that publication of the proceedings of the National 
Bank Section in full, was an unwarranted expense and that the Section 
should hereafter determine at each Convention what, if any, of its 
proceedings should be put into printed form for general distribution. 

The Committee unanimously approved the suggestion of the Secretary 
that the A. B. A. and its several sections hereafter have all suggested 
forms for the use of clearing houses, national banks, state banks and 
trust companies made up in uniform loose leaf style so that any or all 
of these forms may be accumulated in one binder and so that obsolete 
forms may be replaced and the necessity of reprinting all forms every 
few years may be obviated. This suggestion was later approved by the 
Executive Council, and is to become effective. 

The following resolutions which are of interest to every member 
were unanimously adopted: 


“RESOLVED, That the Executive Committee of the National Bank 
Section of the A. B. A. now in session at Briarcliff, New York, re- 
affirm our pledge of loyalty to the government and tender our services 
to the Secretary of the Treasury, to the Federal Reserve Board and 
the Federal reserve banks to aid and encourage in every manner pos- 
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sible subscriptions to the Liberty Loan of 1917 and future govern- 
ment war issues.” 

“WHEREAS, The National Bank Section, of the American Bankers 
Association, through the death of Mr. William H. Bucholz, has suf- 
fered the loss of one of its ablest advisors, a most ardent worker, 
and a staunch friend, therefore be it resolved that the Executive 
Committee of the National Bank Section pay tribute to his family 
by transmitting the following memorial to his family; further, be it 
resolved that this resolution and the memorial be spread upon the 
minutes of this meeting. 


MeEmMorRIAL TO WILLIAM H. BucHoLz 


William H. Bucholz, vice president of the Omaha National Bank 
of'Omaha, Nebraska, and a member of the Executive Committee of the 
National Bank Section, American Bankers Association, died on the 
twenty-second day of April, 1917. 

When the Section was organized during the Seattle Convention of 
the American Bankers Association in 1915, Mr. Bucholz took a promi- 
nent part in the proceedings and was elected a member of its Execu- 
tive Committee. He was born in Nebraska and started his banking 
career in the Norfolk National Bank of Norfolk, Nebraska, in 1886. 
In 1904 he went to Oakland, California, as vice president of the 
Central Bank of that city, and two years later returned east to 
Omaha as cashier of the Omaha National Bank, being promoted four 
years ago to the vice presidency of that institution. 

In local affairs he was a leader, a banker renowned for his in- 
tegrity, ability and wide vision. In the relatively short time Mr. 
Bucholz was connected with the Association’s activities he had come 
to be depended upon for his fair judgment and prompt action. His 
singular devotion to the highest ideals of the banking profession and 
his wide experience peculiarly fitted him to play no small part in the 
counsels of the National Bank Section, which in turn endeared him 
to his many friends throughout the country and will long be remem- 
bered by us.” 

Immediately following the Executive Counsel meeting at Briarcliff, 
the machinery of the National Bank Section was merged with that of 
the other Sections and departments of the Association into a War Loan 
Organization, which it is believed rendered greater service than any 
other single factor in making the Liberty Loan a success and winning 
for America the first battle in the war of 1917. We have assured the 
authorities that the forces of the Section are at their command. 

America’s participation in this struggle for human liberty has brought 
to the national banks the greatest responsibility that they have ever 
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faced. In order to meet that responsibility there will need be many 
changes in our general banking practices. Cash reserves only will not 
hereafter determine the strength of a bank. The strength will more 
likely be determined by the amount of paper that the institution has in 
its portfolio which is eligible for rediscount at the Federal reserve 
bank. 

The activities of the Section are increasing rapidly. It has demon- 
strated its usefulness and by close codperation on the part of the 
officials, committeemen, vice presidents and members it will be a great 
factor in improving and strengthening our banking system. 

Respectfully submitted, 
OLIVER J. SANDS, 
Chairman Executive Committee. 


President Calfee stated that during the early part of the year 
the Executive Committee appointed a number of committees to 
give special study to new lines of banking opened up by the 
Federal Reserve Act. These committees have given the matter 
a great deal of thought and attention, and they represent the 
best banking talent in America, Mr. Calfee said, but owing to 
lack of time at this session it was not possible to allow over ten 
minutes to a report of each chairman. 

“The first topic taken up was “International Relations and Dol- 
lar Exchange,” led by John Clausen, San Francisco, California. 


INTERNATIONAL RELATIONS AND DOLLAR 
EXCHANGE 


Mr. Joun Crausen, San Francisco, Cal. 


The fourth year of the war has commenced and not the least among 
the many evils of a prolonged international struggle must be consid- 
ered the artificial world-wide conditions which such a state of affairs 
brings about. All the usual and known relationships of commerce have 
been so disrupted and altered that new means for carrying on any 
form of international trading have been a daily issue. 

The test in so far as it has served to rouse American public opinion 
in international affairs and to aggressive understanding of the inter- 
dependence of commercial nations of the world, has been of especial 
benefit to the United States in the unprecedented economic changes 
which have occurred since. 

The financial and commercial interests on both sides of the Atlantic 
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should at this time give careful study to the outlook after the war, 
so that the world-wide recuperation in finance and trade may proceed 
along practical lines and prevent strain upon the credit system of the 
world. If the signs of the time are rightly read a true perspective 
would seem to indicate keener and more intense economic rivalry among 
the world powers than ever before. 

The country is in need of the fullest codperation and codrdination 
of interests—commercial and financial—to work for an understanding 
and appreciation of the responsibilities of business towards the well 
being of its citizens. It resolves itself into a complex and practical 
awakening for a scientific development of the trading powers of our 
country. 

While there is doubtless too much optimism in some quarters, there 
is bound to be a considerable change in the financial position of the 
United States after the war. The volume and direction of our trade 
will be different. The ability of European nations to furnish capital 
to other countries will be lessened, perhaps for a period of many years 
to come. South and Central America, China and Mexico may turn to 
us more than ever before for their financial needs. 

Many important changes in our national economies are occurring 
which will probably increase our capacity to purchase foreign securi- 
ties notwithstanding the calls which may be made upon us for indus- 
trial expansion within our borders. 

Prior to the outbreak of the war the various nations of the world 
could be grouped with some accuracy as “creditor” and “debtor” coun- 
tries. Thus, Great Britain, France, Germany, Belgium, Holland and 
Switzerland were classed under the former category with the people 
of those countries as a whole lending more than they borrowed. The 
United States, South and Central America, Mexico, China, and other 
younger nations in a state of industrial development were designated 
in the latter class, in that their citizens as well as their governments 
borrowed more than they loaned. There was a well defined movement 
of capital for investment from the lenders to the borrowers, accentu- 
ated by the payment of interest and dividends and the final return of 
principal whenever the loans fell due. 

A volte face of the situation occurred when the war broke out and 
at once created considerable disturbance in the investment markets. 
The volume and direction of trade were seriously interfered with. 
Stock Exchanges were closed for a time and trading carried on only 
under the closest restrictions. Even new listings of securities were 
permitted in some countries only after government sanction had been 


secured. 
The countries in need of capital were unable to secure financial as- 
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sistance through the usual channels, resulting in a release—by sale or 
otherwise—in our markets, of a vast amount of American securities 
formerly held in Europe. 

This unprecedented demand on American capital necessarily dimin- 
ished the amounts available for local enterprises and gave need for a 
. great many economies on the part of our people, although the enor- 
mous activities induced by war orders tended to conceal that phase 
of the situation on account of the great wealth which those contracts 
brought to our doors. 

There are but few countries so situated with regard to their natural 
utilities of soil and climate as to be independent of other countries for 
the supply of products which have become necessary for the comfort 
and well being of their inhabitants. The United States, strictly speak- 
ing, is not one of that group and international commerce is therefore 
a matter of necessity and eminently conducive to our wealth and 
prosperity. 

We have a country nearly as large as Europe with a population of 
more than 100,000,000 people and a national wealth of over $200,- 
000,000,000—nearly as great as that of Great Britain, Germany and 
France combined, but'in spite of steadily augmented wealth and ex- 
pansion in trade, we are particularly liable to suffer unless we realize 
some of the economic difficulties which are before us, necessitating firm 
and original methods of treatment. 

Whatever the motive, a large part of the industrial population is 
almost as much employed for warlike purposes as the belligerent peo- 
ples, and the financial obligations incurred as a result of the present 
war have increased enormously. An appreciable portion of these ex- 
penditures will necessarily result in a destruction of capital and this 
will in future have a very important bearing on many of the world’s 
problems. There must be considered the labor of rehabilitation and 
the test of reorganization of the countries of Europe when the war is 
brought to an end. 

The United States, perhaps, is best able to meet with equanimity the 
great readjustment. We will not have been as long in the war—our 


losses in men will consequently have been lighter—and our financial | 


position, as it is today, will be stronger. Notwithstanding these ad- 
vantages, we must be prepared to meet aggressive European trade 
combinations in the field of international competition and keep pace 
with the world’s industrial advancement—which may be expected to 
be one of the few benefits arising from the present world-wide conflict 
of nations. 

THE GoLp SITUATION 


No more interesting chapter will be written in economic history 


than that which deals with the problem for the proper distribution of 
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the world’s gold supply. The phenomenal accumulation of that metal 
in this country has been a source of concern to bankers and economists 
alike. 

The thought has been expressed that if the war is prolonged for an 
indefinite period, the Bank of England might suspend: specie payments, 
although if London is to remain the financial center of the world, it 
can only keep its position by ability to supply gold when that metal is 
demanded. Then again, it has been opined by leading authorities that 
if the present unparalleled inflow of gold continues to the United States, 
the possibility is presented that a general demonetization of gold as a 
standard of value may be brought about by a combination of the 
European powers. In this, however, all factors do not wholly concur. 
It is rather the belief that the more important phase of the situation is 
demonstrated in the advantage to the world at large of having the 
gold more evenly distributed among world markets, to prevent the 
waging of commercial wars by a union of one or more nations against 
another. 

The disproportionate distribution of the world’s supply of $8,- 
550,000,000, calculated to be the gold in existence, presents a new 
problem in the international credit structure. The figures made public 
by the Department of Commerce of our gold imports during the fiscal 
year ending June 30, 1917, show that we received more than $977,000,000 
of the metal which exceeds our total gold imports for the entire twelve- 
year period preceding June 30, 1914. 

Since the beginning of the war in Europe gold imports have totaled 
$1,677,000,000, and since our entrance this country has been enriched 
with that commodity to the extent of $214,000,000. In April of this 
year those figures suddenly dropped to almost negligible proportions. 
While in exports of gold from this country there was no immediate 
change, for the month of May statistics show that nearly $58,000,000 
passed out of our hands to foreign countries with an increase in June 
to $67,000,000. While no figures are available for subsequent months, 
it is an accepted conclusion that they exceed the exports of gold dur- 
ing any month of our economic history. 

We have suddenly been brought to the realization that notwith- 
standing a steady inflow, calculated to be in excess of $540,000,000 
during the current year, the export of gold reached the amazing amount 
of $300,000,000 for the same period, with every prospect of increase. 
Were it not for the fact that our gold holdings have increased 50 to 
60 per cent. since the world struggle began, this country might well 
on that account be called upon to face serious difficulties in its finance. 

Our gold exports during the past have not arisen, as a general rule, 
by reason of our own indebtedness, but rather towards liquidating 
adverse trade balances of other nations and in no small measure be- 
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cause of such shipments presenting profits as a purely exchange opera- 
tion. 

To sustain our financial strength, an embargo upon gold exports 
was placed in effect on September 10, 1917, for the purpose of con- 
trolling and conserving our holdings of that precious metal. It is 
naturally to be assumed that the powers so vested in the hands of the 
Secretary of the Treasury, in collaboration with the Federal Reserve 
Board, will not place restrictions upon the export of gold in settlement 
of trade balances against the United States, and the best results can 
therefore only be expected from the operation of the law. 

In international relations gold is not alone a medium of payment 
and exchange, but expresses alike a fundamental measure and unity 
for the value of labor in its relation to trade. Its buying power does 
not increase or decrease—it is necessarily stable—but rather the value 
of the commodity which is traded in that varies in price. 


Tuer SILVER SITUATION 


The London market has tried in vain to control and regulate the price 
of commercial bar silver, but the acute world shortage has broken all 
bounds and dollar silver is no longer a speculative prophecy. 

In the opinion of those who study the situation, the apparently 
sustained high levels have not yet stimulated the reworking of mines 
bearing low grade ore. Immediate activities, however, along these 
lines are inevitable because of the demand for silver coinage, especially 
by the nations in Europe, where gold is rapidly being withdrawn from 
circulation in order not only to increase and strengthen their holdings, 
but to uphold some metallic reserve as a basis for the enormous issues 
of currency which have been brought into circulation. 

The price of silver has been steadily soaring to limits unknown for 
many years, and it may be of interest to briefly review this movement 
with the statement that during the Civil War and up to the time of 
demonetization of silver in 1873, the white metal was selling as high 
as $1.29 per oz. with a subsequent record in 1890, when it receded 
to $1.21 per oz. 

Owing to the repeal of the Silver Purchase Act and in no small 
measure because of closing the Indian Mints to free coinage—outstand- 
ing events during the memorable year 1893—a steady decline in the 
value of silver was noticed. Of no little concern to the silver-producing 
countries was the phenomenal drop experienced shortly after the out- 
break of the European war, when the quotation touched a low level of 
44 cents per oz. and as is generally the case, even at that quotation, 
the white metal went begging on the market. 

The United States is now the largest producer of silver with 
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72,833,000 ounces, or in other words 42 per cent. of the entire world’s 
output, which in 1916 was given as 172,373,000 ounces. In a twenty 
year period, ending with 1916, the production of this country increased 
by 14,000,000 ounces, whereas the appreciation in output for all other 
silver-producing countries combined was only a total of 1,000,000 
ounces. 

The principal market for silver is ostensibly China, and it may be 
of interest to here state that silver bars as such do not circulate in the 
Republic and are principally imported for commercial purposes in 
connection with the active silversmith trade and only in a small degree 
for coinage. 

Up to the present time, silver bars imported into China have been 
composed almost exclusively of English bars, American bars—termed 
“Selby,” and Canadian bars which are traded in under the name of 
“Trail.” The importation of the first mentioned stamp has practically 
been discontinued, due principally to excessive freight and insurance 
costs and the only bars which are brought to that market therefore are 
American and Canadian. 

Under normal conditions the “Selby” bar is the more acceptable, 
which with a fineness of 999 commands a premium in the interior of 
China over the best Chinese sycee (shoes) the weight and fineness of 
which, while varying in every large part of that Republic, is set at 
1000 pure. The strange fact is therefore brought out that 999 fine 
“Selby” bars are quoted as 1000.7 fine on account of the premium 
which they carry. Omaha bars, while known in that market, are now 
seldom dealt in as the price compares unfavorably because of the 
fineness being only 99814 for which the Chinese make a difference of 
% to 1 per cent. as compared with the “Selby” bar. 

It may not be amiss to here mention that silver bars imported into 
the Chinese markets, of which Shanghai presents the most favorable, 
bear in impressed figures the ounces, in two decimals, to meet the pre- 
vailing custom. 

The significant features surrounding the present state of affairs 
in the silver market emphasize the indisputable fact that there is 
every indication that world economics are being remodeled by the war 
and that the finance of international trade may therefore be destined 
to proceed along new and divergent lines. 


ADVANTAGE OF AMERICAN OVERSEA BANKING 


At a meeting on June 15, 1917, of the Council of the Association of 
Chambers of Commerce of the United Kingdom held in London, a 
resolution was passed expressing appreciation of the steps taken by 
their government toward the formation of a British Trade Corporation. 
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According to an official bulletin the purposes and activities of this 
newly established bank are given in the following terms: 

“That the fundamental object for which the charter has been granted 
is the giving of financial assistance to British traders and manufac- 
turers, especially in connection with oversea trade, and that the 
corporation is under an obligation to give full effect to such object, 
and will be accessible to the business public for the purpose of con- 
sultation and otherwise; that the corporation is not intended to be, 
nor will it operate as, a competing contract or merchant, or trader, and 
that its enterprise shall be directed to the furtherance of the afore- 
said fundamental object; that the powers and privileges given to the 
corporation by the charter are intended to be and are the machinery 
by which the corporation will effectuate its said fundamental object, 
and will be exercised for the purpose as a means of, and with a view 
to the carrying out of furtherance of the same, or so as to enable the 
corporation to deal with the situations arising by reason or in conse- 
quence of any exclusive privileges of the corporation as regards access 
to government information or of placing it in any preferential posi- 
tion as regards the representation of British trade or finance, or of 
conferring upon it the right of acting as agent of the government 
except upon appointment in each case or of excluding the government 
from selecting other agents in cases in which they see reason for so 
doing.” 

It may be freely admitted that the light which this formal declara- 
tion has thrown uvon the subject now under consideration, for extend- 
ing American banking interests in foreign fields, appears to have initi- 
ated alike our aspirations and desires for strengthening active com- 
mercial relations between the United States and other foreign coun- 
tries. 

With the endorsement of the Chambers of Commerce of the United 
Kingdom—representing some 35,000 manufacturers and traders—suc- 
cess is presaged for this financial corporation. It acknowledges the 
move to be for the best interests of British commerce towards supplying 
the necessary facilities for the futherance of its foreign trade. 

This institution, incorporated by royal charter for a period of sixty 
years with an authorized capital of $50,000,000 with $12,500,000 fully 
paid up, if operated under efficient management with the power to base 
on its capital a forceful system of credit, will no doubt soon gather 
the nucleus of a large foreign business and attain its mission in be- 
coming a strong link between British industry and the British investor. 

No measure has been of greater importance from an international 
standpoint than the Federal Reserve Act. Its facilities for branch 
banking in foreign countries especially, afford a great improvement 
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of system in our local and international relations, likely to give the 
United States greater power in foreign trade. If the United States 
succeeds in establishing a system of banking thoroughly suited to 
modern conditions, a great forward step will have been taken in con- 
solidating the progress already achieved through the financial and in- 
dustrial energies of our population. 

The banking element in our country should deal with these problems 
seriously and seek what help may be given by the scientific employment 
of capital in the shape of organized facilities, which in turn react to 
the benefit of the public from the operation of a well-regulated and 
uniform banking System. 

Our foreign relations cannot successfully be developed so long as it 
is necessary to operate through banking institutions of competing coun- 
tries; and while the Federal Reserve Act provides for the establishment 
of branches by member banks in foreign countries and permits co- 
operative participation in the organization of banking interests be- 
yond our borders, strange to say but few institutions are taking ad- 
vantage thereof. 

In banking as in all other lines, continual changes are taking place, 
partly due to new methods and procedures for carrying on trade. It 
often appears that we lack the financial medium for proper conversion 
of credit to precede foreign trade in normal times, and there is induced 
a feeling in trade circles throughout the country that opportunities 
exist for the establishment of a new financial institution having for its 
sole object the financing of international trade enterprises some of 
which, while sound enough in themselves, do not, strictly speaking, come 
within the bounds of operation of national and state banks. 

The great question with us today is how to develop our banking 
system on the foundation already laid, so that it will become the per- 
manent means for credit of our productive and commercial system. 
As an economic principle no section of our country should be permitted 
to finance itself at the expense of another section—especially when all 
the machinery exists for this purpose in the conversion of natural 
resources and well-sustained credit adequate for its needs. 

Through the Federal Reserve Bank or in harmonious codperation 
by itself or members, with financial interests in this country the crea- 
tion of a powerful international credit banking corporation would 
seem opportune; organized to finance oversea investments and through 
its medium to effect distribution thereof to the investing peoples of our 
country in the shape of acceptances, bonds and other high grade obli- 
gations guaranteed by the capital strength and resources of the insti- 
tution. 

The lack of such investments—so essential to the promotion of foreign 
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trade—has proved our deepest problem, and we cannot look for a so- 
lution until at least part of the financing in foreign countries is cared 
for with American capital which would prove the strongest commer- 
cial bond with the greatest possibility for the upbuilding of perma- 
nent trade. On the ability of our bankers to meet this test in organ- 
ized form will rest the possibility of attaining a large foreign com- 
merce—bound closely by financial and commercial ties in all its rami- 
fications. 


Export CoMBINATIONS AND AID TO FOREIGN TRADE 


We must face conditions as they now appear and recognize that of 
vital concern are the broader international problems of industrial co- 
operation and efficiency. It is wise, @ven at this period, to prepare for 
financial and commercial conditions that will succeed the present world- 
wide strife. The European nations especially are going to make as 
active an effort for export trade as their resources and financial condi- 
tions ,will allow. 

In England there is now busily engaged a “Reconstruction Commit- 
tee” and in Canada “Trade Commissioners” have been appointed whose 
duties are to advise the Board of Trade promptly of all opportunities 
which may arise for the extension of British commerce and as occasion 
requires, on the nature and extent of foreign competition with British 
merchandise, with the furnishing of periodical lists of probable buyers 
of British goods. 

For the purpose of promoting closer relations with our neighbors 
in the Southern Hemisphere, a Latin-American Chamber of Commerce 
has been formed in Great Britain to promote their trade with South 
and Central America, Mexico and the West Indies. The association 
is a non-trading and non-political body with the management in the 
hands of a council elected by the members—special sections having been 
formed for each of the important trades and industries in Britain to 
cooperate with lke committees established by that association in 
the various republics of Latin-America. Similar activities are being 
promulgated in other countries. 

Our commercial and financial organizations have grown up without 
much system and it is time that we depart from the old practice in 
adopting real activities along new and improved lines. Everything 
that will add to the ability of this country to hold its rightful posi- 
tion in foreign trade should be encouraged and developed to the utmost. 

Manufacturers are beginning to realize that their most aggressive 
competitors are not their fellow-countrymen engaged in international 
trade, but rather the powerful combinations of merchants in other 
countries. Codperative combinations such as may be deemed expedi- 
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ent to develop our foreign relations in normal times are essential and 
should in no sense be considered a contractional restraint of free 
trading. A recognition of this principle in overseas trade development 
is most necessary to our economic progress. 

The thought is expressed on many occasions that the development 
of commercial relations with foreign countries can best be accomplished 
by more intimate affiliation and coalition of the United States Chamber 
of Commerce and its sister organizations throughout the country with 
those of the trading nations of the world. Experience prompts the 
suggestion that a workable plan towards that end be initiated— 
strengthened with the recommendation that exhibits of products and 
industries from foreign countries be established in Chambers of Com- 
merce of the United States and like displays made of American prod- 
ucts in commercial centers abroad.® Such a plan could, of course, be most 
effectively carried out by each section of this country selecting that 
part of the world in which it feels that the products of one and the 
other are the most likely for interchange. 

Just as there have been mutual financial arrangements for wari time, 
so when peace arrives like measures will be necessary before such 
treaties between Great Britain and her allies can be terminated. Each 
country will have to assist the other in getting back to normal condi- 
tions. The period of readjustment will take time and European manu- 
facturers will no doubt be called upon to content themselves with the 
fact that as a result of the scarcity of labor, the general wage scale 
will be materially heightened. The outlook in every direction is full 
of interesting possibilities, which may present difficulties without prece- 
dent in their solution. 


Tur PROBLEM OF FoREIGN EXCHANGES 


The difficulties of commerce in war times have taught us much 
about the laws of supply and demand and have generally advanced the 
knowledge of our people regarding financial operations. We have had 
to meet and solve many new and complex problems. Huge volumes 
of war orders are still pouring in upon us, the financing of which in 
itself is a gigantic task. The maintenance of foreign exchange rates, 
at a level that would make possible a continuation of exports, has 
been wrought with difficulties. The furnishing of capital to finance the 
belligerents is another aspect of no small concern. 

A glance at the foreign exchanges is sufficient to demonstrate that 
there are yet problems of great importance to be overcome. Probably 
there was never greater need than now for codperation of our finan- 
cial element to devise a workable plan for the control of the situation 
with which we are confronted. In reality a very important issue is 
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presented, namely, whether the standard of value of the world should 
in future be gold alone, or form a combination of silver and gold and 
if so, what effect such changes would have on the trading power of 
nations. It is obvious that if a bimetallic standard were adopted the 
question of the rate of exchange between the metals themselves would 
become one of great issue. 

There may arise a scarcity of gold available as money for the pur- 
pose of effecting the sale and purchase of commodities or as affecting 
the economic position of government and banks and the availability of 
that precious metal in proportion to liabilities. 

The simultaneous purchase and sale of bills of exchanges between 
different financial countries would normally bring the respective rates 
to an equal relation with parity, but the shipping conditions in them- 
selves have tended to check the export of commodities, resulting in a 
scarcity of the usual supply of international trade bills. The restricted 
character of the exchange markets and the difficulties which govern- 
ments themselves have placed in the way of free distribution of busi- 
ness and the recent embargo against shipments of American merchan- 
dise to neutral countries, have further complicated the situation. 

Of no little perplexity is the problem brought about by the active 
trading with and between neutral countries, where England particu- 
larly is liquidating over the, United States because of the comparatively 
little depreciation of her exchanges here and by reason of the financial 
centers in the United States presenting the best place and condition 
to realize on sterling exchange as against a heavy depreciation if ne- 
gotiated in European markets. This situation has naturally created 
an excess supply of dollar exchange in neutral countries and caused 
a discount in certain markets with no remedy apparent at the present 
time. Internationally, the American dollar has, however, been climbing 
to a premium except in isolated cases where trade and other conditions 
have proved factors to the contrary. 

There must not -be overlooked the fact that world-wide trade and 
finance are in an abnormal state and it, does not seem opportune nor 
practicable at the present time to permit the forcing of an issue when 
dealing with countries where trade balances cannot be liquidated along 
feasible lines. 

If we take the condition now existing in Spain as an example we 
find that the United States dollar is normally quoted at $19.20 for each 
100 pesetas, as against the prevailing rate of $23.00. Due to the rise 
in exchange there is clearly demonstrated a disadvantage to the 
American merchant when trading with that country. However, this is 
a situation which cannot readily be remedied when the shipment of 
gold is obviously restricted. 
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For the moment, Swiss money has a value on exchange better than 
the legal parity in all other countries. Measured by its currency the 
United States dollar is at an 8 to 8% per cent. discount. In Chris- 
tiania, Copenhagen and Stockholm we find a range of ten to fifteen 
cents below par; a decline of five cents in Holland and about 17 per 
cent. in Madrid. 

Russian roubles at fifteen cents represent a depreciation of ap- 
proximately 71 per cent. from the normal quotation in our markets of 
that exchange, and while this condition may seem alarming, a very 
healthy rebound may be expected at any moment with the helpful 
influence of political and military governments in that republic. Rus- 
sia is an undevelaped country, very rich in natural resources, although 
as yet in its infancy as regards most of her industries. Gold ship- 
ment over Japan would appear of great value both as affecting ex- 
change rates and assisting Russia in her purchase of materials, with- 
out the necessity of delay for negotiations abroad under her own credits. 

In India the silver rupee is now at a premium over gold and the 
British Government will no doubt soon be obliged to change the mint 
parity of fifteen rupees to the pound sterling, although the difference 
as yet is only about 2%4 per cent. 

London exchange, on the other hand, had kept fairly steady, al- 
though shortly after the war the pound sterling declined to its low 
level of $4.50 without a ready market here for its sale even at that 
depreciated figure, but it may be stated that the principal reason for 
its present maintenance around $4.76 is mainly due to the large credits 
granted to England by the United States Government. The arbitrar- 
ily sustained basis for this exchange has, as stated before, exercised 
a tendency to militate against the value of other exchanges in our 
own markets and against the American dollar in European centers. 

It would appear that the difficulties with which we are confronted 
in this direction rest for solution not alone with the banker, but prin- 
cipally with the merchant who may have anticipated the new order 
of things by consummating commercial operations in United States 
dollars with countries where there is little or no reciprocal trading, 
instead of accepting an as yet unaltered situation for financing in 
pounds sterling or francs, payable in London or Paris as the case may 
be. 

It would seem most effective to centralize American credits abroad 
through a foreign exchange bureau—in order to stabilize and prevent 
sudden erratic fluctuations of exchange quotations by reason of a mo- 
mentary flooding of the market with bills. One of the duties of this 
bureau should be that of encouraging neutral countries to invest in 
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securities of those nations where their trade balances for one reason 
or another are not otherwise readily adjustable. 


CoMMERCIAL EDUCATION 


The general prosperity of foreign trade expansion can only be guar- 
anteed by a ready codrdination in all elements of our national and 
commercial strength. There is no more important national move than 
that which aims to make scientific study directly applicable to prac- 
tical life, and to this it would seem that our first thought should be 
directed. There is a very general acknowledgment that a necessity 
exists for training our young element in the early stages of their 
development. The business world today is vitally interested in this 
problem, for no organization can succeed in a material degree whose 
workers are not efficient. 

The interest shown by our younger element in any subject pertinent 
to foreign trade forcefully reveals the necessity of educational prepara- 
tion, especially for the teaching of commercial languages of the world 
and above all for the study of business fundamentals. 

The educational conference on foreign service training which was 
called by the Commissioner of Education at Washington, December 
31, 1915, resulted in the appointment of a committee of fifteen to 
study the question of educational preparation for foreign service in 
secondary schools, colleges and universities in the United States and 
other commercial nations. At these meetings attention was directed 
to the lack of common thinking among business men and educators as 


to trade needs and school opportunities. The committee is now at | 


work and is especially devoting its energies toward recommending 
a course of study on subjects relating to— 
2. Political and Commercial Geography. 
. Political and Commercial Geography. 
. Arithmetic. 
. Modern Languages such as French, German or Spanish. 


Pw dD 


5. Natural, Industrial and Commercial Resources and Commerce af | 


the United States. 

6. Political Economy. 

7. American History, Government and Institutions. 

8. Modern History (since 1850) of Europe, South America and 
the Far East. 

The committee has under investigation the present status of study 
courses in schools and commercial institutions and is comparing pre- 
vious investigations that have been made in regard to the needs and 
opportunities of preparation for foreign service. 

After a careful study of the question in all its relations to businegs 
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education and government has been undertaken, recommendations will 
be offered to the Commissioner of Education and Government for spe- 
cific courses of study best suited to the different types of grades and 
schools. 

The war, in which so large a portion of the world is now engaged, 
must sooner or later come to an end, and no matter what the de- 
termining factors may be, it is certain that far reaching changes in 
the world’s business are to ensue, but it seems a foregone conclusion 
that it will be the beginning of a great prosperity for this country. 

Our nation is in need of. the fullest codperation of all its interests 
to work for a clearer understanding and a truer appreciation of the re- 
sponsibilities of business towards the well-being of its people. 

It is probable that after the war we will start less handicapped— 
commercially and financially—than any other nation in the world, but 
if we are to retain this advantage and improve it, by no other means 
can it be than making ourselves more efficient—introducing into prac- 
tice new and improved methods and providing the elasticity and se- 
curity in credit necessary to our business affairs. 


By way of discussion of Mr. Clausen’s paper, Mr. Nielson 
remarked that there were already two American banks working 
for foreign trade and that America clearly was “not asleep.” 

Next on the program was 


COMMODITY PAPER AND PAPER ELIGIBLE FOR 
REDISCOUNT WITH FEDERAL RESERVE BANKS 


Mr. Ropert F. Mappox, Atlanta, Ga. 


I will only endeavor to review and refresh your memory upon the 
classes of paper and the paper that is now eligible for rediscount at 
the Federal reserve bank. They have been divided into six classes or 
denominations. The first is the promissory note; the second, drafts 
or bills of exchange; third, trade acceptances; fourth, agricultural 
paper, running six months; fifth, commodity paper; and sixth, bankers’ 
acceptances. The Federal Reserve Board has defined these various 
types of paper that are eligible for rediscount, and we find them as 
follows: 

A promissory note is an unconditional promise in writing signed by 
the maker to pay, in the United States, at a fixed or determinable fu- 
ture time, a sum certain in dollars to order or to bearer. 

A draft or bill of exchange is an unconditional order in writing ad- 
dressed by one person to another, signed by the person giving it, re- 
quiring the person to whom it is addressed to pay, in the United States, 
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at a fixed or determinable future time, a sum certain in dollars to the 
order of a specified person. A trade acceptance is defined as a draft 
or bill of exchange drawn by the seller on the purchaser of goods sold 
and accepted by such purchaser. Agricultural paper has been defined 
as a note, draft, bill of exchange or trade acceptance drawn or issued 
for agricultural purposes, or based on live stock; that is, a note, draft, 
bill of exchange or trade acceptance, the proceeds of which have been 
used or are to be used for agricultural purposes, including the breeding, 
raising, fattening, or marketing of live stock, and which has a maturity 
at the time of discount of not more than six months. 

Commodity paper has been defined as a note, draft, bill of exchange, 
or trade acceptance accompanied and secured by shipping documents 
or by warehouse terminal or other similar receipt covering approved 
and readily marketable nonperishable stables properly insured. 

Bankers’ acceptance has been defined as a draft or bill of exchange 
of which the acceptor is a bank or trust company or a firm, person, 
company or corporation engaged in the business of granting bankers’ 
acceptance credits. 

Those are the definitions by the Federal Reserve Board of the classes 
of paper that are eligible for rediscount by a member bank. They 
have also ruled that those classes of paper are eligible for rediscount 
provided first, that the proceeds have been used or are to be used in 
producing, purchasing, carrying, or marketing goods in one or more 
of the steps of the process of production, manufacture or distribution; 
and not for permanent or fixed investments of any kind such as land, 
buildings or machinery. 

They are not issued for carrying or trading in investment securi- 
ties other than the bonds and notes of the Government of the United 
States. They have a maturity at the time of discount of not more 
than ninety days; but if drawn or issued for agricultural purposes or 
based on live stock, they may have a maturity at the time of discount 
of not more than six months. 

The aggregate of notes, drafts and bills bearing the signature or 
endorsement of any one borrower, whether a person, company, firm 
or corporation, rediscounted for any one member bank, shall at no 
time exceed ten per cent. of the unimpaired capital and surplus of 
such bank; but this restriction shall not apply to the discount of bills 
of exchange drawn in good faith against actually existing values. 

These general definitions and regulations issued by the Federal Re- 
serve Board you gentlemen have all read, and I will not read them 
further. They are merely copied from the Federal reports, issued by 
the Board. I merely refresh your memory on these subjects for the 
purpose of emphasizing the importance of the national banks now 
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recognizing in these trying times the necessity of taking means to 
meet the situation. The Federal reserve banks throughout the country 
have recently become very strong in the accumulation of an enormous 
gold reserve. Their power of rediscounting is very large. Up to this 
time they have rediscounted very little paper comparatively speaking 
for the banks of the United States. In the old days when a banker, 
national banker, or any other banker published a statement, he would 
with pride print in big letters by the side of his “Bills Receivable and 
Bills Rediscounted,” the word “None,” thinking that that was a badge 
of strength or honor. I believe the time will soon come in this country 
when a statement of that kind will not indicate any especial strength 
for honor or patriotism, but it will indicate that that banker is not 
taking advantage of the real situation and needs of the country to 
serve not only his community but the government under which he lives. 
I believe that the banks of the United States have, since the operation 
of the Federal reserve banks, kept their bills receivable in the most 
liquid condition than ever before in our history. I believe the banks 
fully realize the importance in times of peace in keeping their assets 
liquid. I believe they have gradually reduced the length of the paper 
that they have discounted; and the recent discussion that has been 
going on in the financial papers, with which you are probably fa- 
miliar, asking the merchants in taking paper from their customers to 
shorten the time of it—I believe this suggestion was made by Mr. 
Alexander, of the National Bank of Commerce, that if possible all of 
these notes, instead of running the usual four and six months, should 
if possible be made to ninety days for the purpose of making them 
immediately available for rediscount at the Federal reserve bank. 

The present situation in the country as to the importance of re- 
discounting will become more and more apparent as we get further 
into the war. The length of time required from the collection of the 
subscription of government bond purchases in one section of the coun- 
try sent to Washington, expended by the Federal Government in Wash- 
ington through the section of the country which supplies war material 
or articles needed by the Federal Government—for that money to drift 
back into the Section from which it originated—it is almost impossi- 
ble to tell at this time how long that transition requires. But as 
we issue more bonds, as the Government’s needs are increased, you can 
see that the collection of those funds in various parts of the United 
States, concentrated in Washington and redistributed throughout the 
United States, will be a very important factor, and I hope that in the 
redistribution the national banks will be called upon more and more. 
The national banks of this country have already shown their patriot- 
ism in the matter of the Liberty Loan bonds. I believe every national 
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bank in this country has been ready to do everything in its power 
towards the successful prosecution of this war. I believe they are 
willing to codperate in every way in their power in order that this 
country may bring this war to a successful conclusion for the protec- 
tion of our national honor and the future happiness of all mankind. 
(Applause. ) 


Discussion of the next topic, “Savings Departments and Real 
Estate Loans,” was led by E. S. Brown, New Bedford, Mass. 

In reply to a question, Mr. Brown stated that the savings 
banks of Massachusetts did not segregate savings deposits from 
the general business, “except in their own minds.” ‘They feel 
that savings deposits are somewhat more permanent than a com- 
mercial balance, and sometimes they are strongly tempted to put 
such funds into so-called “short time” investments. 

The next subject, “Amendments to the National Bank and 
Federal Reserve Acts,” was led by W. M. Van Deusen of Newark, 
N.J. He said that his committee had narrowed its labors down 
to trying to ascertain from the banks of the country what 
changes in the national laws would help them in competition 
with state chartered institutions. A number of letters were sent 
to national bankers in each state, asking that question, and most 
of them replied that they were competing on fairly even terms 
with state institutions and were not at any serious disadvantage 
except in a few cases. The disadvantages were: First, the 10 
per cent. limit on loans; second, in regard to loans on real es- 
tate—and the objection there was to the restriction on loans on 
city property to one year, whereas the committee felt it could 
readily be extended to five years; third, in regard to trust pow- 
ers. The Federal Reserve Act provides that trust powers can 
only be exercised under four headings, namely: executor, admin- 
istrator, trustee and registrar. In some states, as Louisiana, 
where the administrator only takes possession of an estate for 
a short time and then turns it over to another official, who bears 
a different title, to administer the estate for a long time, the 
national bank can only function as administrator and is barred 
from the more profitable and longer continued administration of 


NATIONAL BANK SECTION 607 


the estate. On the subject of bank taxation, especially in regard 
to the elimination of United States Government obligations from 
taxation, Mr. Van Deusen suggested that the matter be referred 
to the Executive Committee of the Section for Investigation. 

Mr. H. H. McKee was asked to give some information in re- 
gard to the loaning limit. He described the bills introduced in 
Congress by Mr. Fisher, Mr. McKellar and Senator Owen on that 
subject. Further discussion was carried on by Messrs. Bartlett, 
Adams, Corry, Earl, Taggart and Barton, bringing out varying 
ideas on the relation which surplus and undivided profits should 
bear to capital. 

On motion of Mr. Van Deusen, the Executive Committee was 
instructed to look into the subjects of taxation and getting a 
larger supply of small bills. 

The important topic of reserves was covered by Charles A. 
Hinsch in the folowing report: 


REPORT OF COMMITTEE ON RESERVES 
Cuaries A. Hinson, Chairman 


Your Committee on Reserves beg to submit for your consideration 
the following: The following tables will show the reserves required 
of the several classes of member banks by the Federal Reserve Act as 
originally passed, applicable at the end of the transition period, No- 
vember 15, 1917, and the reserves required by the Act as amended: 


Country Banks 


12 per cent. on demand deposits, 
5 per cent. on time 
Classified as follows: 
4 per cent. compulsory in cash, with Federal reserve bank. 
3 per cent. optional in cash, or with Federal reserve bank. 
As amended: 
7 per cent. of demand deposits with Federal reserve bank. 
3 per cent. of time deposits with Federal reserve bank. 
Reserve city banks requirements were: 
13 per cent. of demand deposits 
5 per cent. of time. 
Classified as follows: 
5 per cent. compulsory (in cash) 
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Federal Reserve Bank 


4 per cent. optional in cash (or with Federal reserve bank). 
As amended: 

10 per cent. of demand deposits with Federal reserve bank. 

3 per cent. of time deposits with Federal reserve bank. 
Central reserve city banks, requirements were: 

18 per cent. of demand deposits 

5 per cent. of time 
Classified as follows: 

6 per cent. compulsory (in cash) 

7 per cent. compulsory, Federal reserve bank. 

per cent. optional in cash, or with Federal reserve bank. 

As amended: 

12 per cent. of demand deposits with Federal reserve bank. 

3 per cent. of time. 


or 


The recent amendment to the Federal Reserve Act requiring reserves 
of all member banks to be carried with the Federal reserve banks, placed 
the banking business of this country, so far as the member banks are 
concerned, on a basis similar to that of the European banks, although 
the European institutions are not required to carry any stated reserve, 
but carry balances with the large central banks, only retaining in their 
own vaults what is ordinarily termed “till money” or an amount suffi- 
cient for current needs. It should be borne in mind, however, that 
the distances that separate the central banks from the smaller banks 
in Europe, are not so great as in this country, which would sug- 
gest that to render the system generally satisfactorily, additional 
branch banks should be created in each district, so that if possible 
each member bank in the district could ship currency to or receive 
currency from the Federal reserve bank of his district or a branch 
thereof, over night, in time for the next day’s business. Where this 
is not possible, banks will find it necessary to carry cash on hand con- 
siderably in excess of what is usually considered till money. We are 
reliably informed that banks in the larger cities at the present time 
find it necessary to carry cash on hand of not less than 5 per cent. of 
their net deposits. Owing to the scarcity of certain denominations of 
money during the crop-moving period, it has been customary for banks 
prior thereto to accumulate large stocks of bills of small denominations, 
to be in a position to respond to the needs of the banks located in the 
farming district. This money so carried formerly counted as part 
of the required reserve, but under the new system of reserves, banks 
cannot afford to accumulate these large stocks of money of small de- 
nominations; and the result is, that it has been more difficult than ever 
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this year to respond to the demand for bills of smaller denominations. 
In fact, the situation is so acute that the Federal Legislative Commit- 
tee of the American Bankers Association has prepared an amendment 
to a bill that is now pending in Congress, known as the Hayes Bill, 
H. R. 2776, which will provide for a material increase in the issue of 
one dollar bills, by issuing one dollar bills in lieu of U. S. Treasury 
notes and U. S. silver certificates now outstanding, of a higher de- 
nomination than five dollars, when same are presented for redemption. 

The said bill further provides for the issue of one dollar bills by the 
Federal reserve banks, the cost of issuing same to be paid by the 
United States Government. This should enable the Federal reserve 
banks to keep an ample supply on hand of bills of all denominations, 
so that they can promptly respond to a request from a member bank 
for the shipment of currency composed of bills of desired denomina- 
tions. It is obvious that it will be necessary for the member banks 
and the Federal reserve banks, and the branches that may be estab- 
lished, to codperate fully if we are to attain the full benefit of the 
reduction in reserves contemplated by the framers of the Act. The 
Federal Reserve Act as now in force places the entire responsibility of 
the reserves of the country, so far as the member banks are concerned, 
upon the Federal reserve banks, and the governors of these institutions, 
and the several members of the Federal Reserve Board will without 
doubt from time to time have difficult problems to solve, and it is in- 
cumbent upon all of us to do everything in our power to assist them 
in the efforts they are making to perfect the system, so that it will 
render the greatest measure of assistance and assurance to the member 
banks of the system, in fact to the entire country. The ability on the 
part of member banks to re-establish their reserves, and.their till 
money, through the medium of rediscounts, will enable them to re- 
spond to all the legitimate commercial demands of their patrons. 
There is some danger in this power of expansion, and a tendency may 
develop to abuse this privilege. Any disposition on the part of mem- 
ber banks to do so will without doubt be checked by the management 
of the Federal reserve banks. The strong financial statement submit- 
ted by the Federal reserve banks each week cannot but have a most 
stabilizing influence on the financial transactions of this country. The 
concentration of reserves in the Federal reserve banks has enabled these 
institutions to mobilize the gold reserves of this country. This ability 
to attract gold has been augmented by the recent amendment to the 
Federal Reserve Act, enabling the reserve banks to issue their notes in 
exchange for gold. 

The system will not of course be perfect until all classes of banks 
have been brought into the fold, and it is the patriotic duty of all non- 


610 SECOND ANNUAL MEETING 


member banks to join the system and pay their share of the cost of 
insuring the financial stability of the nation. 

Member banks can very materially assist in assuring the success 
of the working of the Federal Reserve Act, and especially that part 
which pertains to reserves, in keeping their institutions in a liquid 
condition. It is not the province of a commercial bank to extend long- 
time credits, which are in effect capital, to their patrons. Business 
houses should only depend upon banks for seasonal borrowing, during 
such periods of the year, as their own capital is insufficient to enable 
them to discount their bills covering purchases of merchandise. Banks 
in the larger cities, especially, should invest a percentage of their 
loanable funds in high-grade commercial paper, bank acceptances, and 
other short-time obligations, which will be liquidated at maturity, 
without any hope or expectation of a renewal. 

This will enable the banking institutions to increase or decrease their 
loans at will, as paper of this character, if not carried to maturity, can 
readily be sold, either in the open market or rediscounted with the 
Federal reserve banks, at a rate which will usually provide a fair per- 
centage of profit for the risk incurred. 

It is customary for concerns selling their paper in the open market, 
through the medium of commercial note brokers, to issue notes pay- 
able six months after date. This paper is not eligible for rediscount 
until it has reached a ninety day maturity, and it has been suggested 
that paper buying banks should urge the commercial note brokers to 
urge their patrons to issue notes due in four months, which would 
only necessitate the purchaser of a note carrying same for thirty days, 
when it would be eligible for rediscount with the Federal reserve banks. 
This would tend to increase the liquidity of member banks, and would 
greatly strengthen our financial structure. 

Banks should encourage their patrons to secure trade acceptances, 
in lieu of outstanding accounts, and to render the plan attractive 
should grant a lower rate of discount on paper of this class. The 
closing of outstanding accounts in this manner, and the sale of the 
paper, will have a tendency to eliminate any disputes that may arise 
in connection with the account, resulting from a drop in the market 
price of the commodity sold. When this condition exists it is easy 
for the customer to find fault with the quality of the goods, hoping 
thereby to secure a reduction. 

The Federal Reserve Board and the Federal reserve banks have done 
everything in their power to encourage the use of trade acceptances 
and bank acceptances, and grant an attractive rate on this class of 
paper when presented for rediscount. 

We are, and have been, enjoying a period of great prosperity, largely 
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brought about by the European war. The rapid advance in the market 
price of raw materials has resulted in large book profits, which are 
more or less mercurial and could be easily eliminated by a correspond- 
ing shrinkage. Merchants should therefore set up inventory reserves, so 
that they will be prepared to absorb this loss if and when it occurs. 
Abnormal profits should not be dissipated in the payment of large 
dividends. This is a time for the thoughtful merchant and manufac- 
turer to retire outstanding bonds, or to liquidate a floating indebted- 
ness, and to set aside liberal depreciation reserves, and generally to 
place business on such a high plane that it will be able to stand a 
long period of depression. If the depression does not come, all the 
better. If this policy is pursued throughout the country, we will be 
prepared for any emergency. The banker’s advice is sought in times 
like these, and a word of caution may prevent many a merchant and 
manufacturer from over-reaching himself. 


The report was signed by C. A. Hinsch, Chairman, George 
M. Reynolds, George Woodruff, J. D. Ayres and F. O. Watts. 

On motion of Mr. Hinsch, the Section indorsed the Hayes bill, 
providing for the issue of Federal reserve notes of one dollar 
denomination, to be issued at the expense of the Government. 

Andrew J. Frame spoke briefly on reserves of country banks. 
On the topic of acceptances, Oliver J. Sands of Richmond, Va., 
said that his committee had gathered a number of expert opin- 
ions and some reliable data, and it had been placed in the hands 
of the Secretary of the Section, to be printed and sent out to 
all the members. 


FEDERAL RESERVE CLEARING AND COLLECTION 
SYSTEM 


Mr. J. Etwoop Cox, High Point, N. C. 


There is no feature of the Federal reserve system that has been more 
widely discussed than has the clearing and collection plan. There are 
a great number of prominent bankers, business men and financial 
experts who believe this feature to be vital to the success of the Fed- 
eral reserve system. There are many others, particularly among the 
so-called country bankers, who believe that it is not in any way essen- 
tial to the development of the more important features. 

An investigation, doubtless the most thorough that has ever been 
made, revealed that there are more than 725,000,000 go-called country 
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checks to be handled by the banks of America annually. These aggre- 
gate in volume more than thirty billion dollars. 

The average charge, commonly referred to as exchange, on this char- 
acter of business prior to the inauguration of the Federal reserve 
clearing and collection system, was about one dollar per thousand 
dollars—the exchange being 66%; cents and the administrative costs 
being about 33% cents. 

At the last annual convention of the American Bankers Association 
the following resolution was passed: 

“Whereas, The purposes of the Federal Reserve Act are to mobilize 
the reserves and unify the national banking system, thereby providing 
an elastic currency and a system of rediscounts, and 

“Whereas, The Act has in it the possibilities of preventing the sus- 
pension of cash payments by banks, thereby making the country safe 
from currency panics, and 

“Whereas, Section sixteen of said Act providing for the so-called 
par collection of checks is not a feature necessary to the attainment 
of the objects sought by the Federal Reserve Act, and the system of 
collecting checks now in operation under the law, as interpreted and 
applied by the Federal Reserve Board, works serious hardship upon 
and heavy losses to thousands of country banks, and 

“Whereas, It is the belief of the majority of banks that Congress 
did not intend to deprive the banks of legitimate profit, therefore, 

“Be It Resolved; That the American Bankers Association while ap- 
proving the fundamental principles of the Federal Reserve Act, and 
expressing loyalty to the Federal reserve system, protests against the 
provisions of the act relating to the collection of checks, and instructs 
the Committee on Federal Legislation of the American Bankers Asso- 
ciation to endeavor to secure amendments to the Federal Reserve Act, 
providing for the establishment of a collection system which is fair 
and equitable to all banks and to the general public. 

“Be It Further Resolved, That the President of the American Bank- 
ers Association be authorized and directed to appoint a committee of 
twenty-five bankers, fifteen of whom shall be country bankers, and ten 
of whom shall be reserve city bankers, and that this committee co- 
operate with the Committee on Federal Legislation of the American 
Bankers Association in bringing about the enactment of the desired 
amendment.” 

The committee appointed under the provisions of this resolution 
made a nation-wide investigation in order to get direct from the bank- 
ers in the different sections of the country a statement of their ex- 
periences and their recommendations as to what changes and modi- 
fications in the law and in the Federal reserve clearing and collection 


NATIONAL BANK SECTION 613 


system would be necessary to make the system a success and to make 
its operation fair and equitable to the banks and to the public. 

There were at that time three principal agencies through which to 
collect out of town cash items: the commercial banks, the country re- 
serve banks, and the Federal reserve banks. 

The per item handling cost in the commercial bank was 1.38/100 
cents; in the ‘country clearing houses 7/10 of a cent, and in the Fed- 
eral reserve banks, 1 5/10 cents. 

More than eight thousand replies were received to the questionnaire 
which was sent out by that committee. Seventy-five hundred were tab- 
ulated in detail. Of that number 70 per cent. gave it as their opinion 
that the law should be amended go as to eliminate the clearing and col- 
lection feature; 18.9 per cent. reported that they had remitted without 
charge prior to the inauguration of the Federal reserve clearing and 
collection system; 13.1 per cent. reported that they made a charge of 
not to exceed 1/20 of 1 per cent.; 53.2 per cent. reported a charge of 
1/10 of 1 per cent.; 5.2 per cent. made a charge of 1% of 1 per cent.; 
2.1 per cent. made a charge of %4 of 1 per cent.; 7.5 per cent. made 
charges on an irregular basis. 

During the past thirty years the popularity of the personal check 
has developed at an amazing rate. It is a great convenience to the 
merchant, farmer, professional and business man. Its popularity has 
brought with it tremendous burdens to the banking fraternity in the 
way of expense. 

Many improvements in the methods of handling these items have 
been made, but no plan has as yet been evolved that is entirely satis- 
factory to all. It was hoped that a satisfactory plan might be worked 
out through the Federal reserve banks. In a general way a great 
many improvements have been made since the Federal reserve system 
was inaugurated. The problems of time and distance, however, re- 
main with us. They are two elements from which expense comes and 
which cannot be eliminated. 

The plan of the gold settlement fund has worked admirably. Through 
it, balances aggregating billions of dollars have been settled at little 
or no expense, whereas these balances were formerly liquidated by 
transfers of funds, and in other ways entailing great expense to the 
banks. This is a feature of the Federal reserve system that has re- 
ceived the commendation of all who know anything about it. 

I am sure you would like to have before you a definite statement 
as to the provisions of the clearing and collection plan. On request, 
Mr. Hendricks, an expert on this subject and who has charge of the 
clearing and collection departments of the Federal Reserve Bank of 
New York, prepared the following brief outline of the rules and regu- 
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lations governing the handling of this feature in the Federal Reserve 
Bank of New York. The rules and regulations for all the Federal re- 
serve banks are practically identical. They are as follows: 

“On July 16, 1916, under the direction of the Federal Reserve 
Board, the present system was inaugurated. The rules and regula- 
tions are fully set forth in our circular No. 43 and the time schedule of 
January 10, 1917, both of which are attached hereto. 

“The par list published in Washington as of January 1 and Sep- 
tember 1, 1917, attached hereto give you the bank items which are 
received by the Federal reserve banks. Immediate credit entry for 
all checks received is given to the bank sending them in, although the 
funds are not available as reserve or subject to withdrawal until the 
expiration of the time as listed upon the time schedule. No exchange 
is paid by the Federal reserve banks nor is any charge made, the 
only expense to the member banks being a service charge which is to 
cover the actual operating expense of this department. In this dis- 
trict this service charge has been, so far, at the rate of one cent per 
item which does not quite cover the transit expense. 

“We have offered to accept, from both member and non-member banks 
in payment for the checks drawn upon their bank, drafts upon New 
York or currency, the latter to be shipped at our expense. 

“The amount of money actually received from the banks has been a 
very small percentage of the total amount. of checks. 

“On April 1, 1917, because of the necessity of offering a compre- 
hensive collection system to the member banks, we agreed to accept all 
checks and drafts upon incorporated banks and trust companies situ- 
ated in this district. About eighty-two of the small non-member state 
institutions refused to remit at par and inasmuch as the regulations 
do not permit us to pay exchange to a bank for the remittance of its 
own checks, we were compelled to collect these items by express. 
Shortly after this method was adopted many of the State banks began 
to stamp their checks ‘Not payable through an express company.’ This 
necessitated our appointing agents in these various towns for the 
purpose of collecting checks so stamped. At the present time, we are 
handling between 55,000 and 60,000 out-of-town items per day, amount- 
ing to approximately $20,000,000. The number of. checks that we 
have upon the eighty-odd non-remitting State banks averages about 
1,500 per day and amount to about $85,000. A great many of the 
member banks have offered to collect checks drawn upon the non- 
member banks in the same place, which has been of great advantage to 
all the member banks. Many of the member banks in this district are 
sending items direct to the other Federal reserve banks, making a 
considerable saving of time in presentation. 
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“The banks that are using this collection system express great satis- 
faction in the economy of it as they are able to secure the collection 
of their out-of-town items in much less time than through any other 
process. Much greater efficiency could be arrived at if the banks would 
codperate to the extent of sending their items direct to each other and 
settling their balances in this bank. This, of course, will take some 
time to develop. 

“The operations of this collection and clearing system of the Fed- 
eral reserve banks have materially reduced the amount of float which 
formally existed between the banks and this item of float will be fur- 
ther reduced when this system is more fully developed, thus bring- 
ing about a much sounder financial condition. 

“On September 10, 1917, a collection department for the handling 
of all forms of collection items was established, but the time has been 
too short to make our experience of much value so far.” 

According to the September report, the Federal reserve clearing and 
collection system is handling items on 16,520 banks, the daily average 
number ranging 243,625 and the daily average amount being about 
$176,410,219. It is estimated that these figures include reserve city 
items aggregating in number about 56,000, and in amount about 
$107,700,000. 


Next was the report of the Committee on Resolutions, Mr. 
Stoddard Jess, Chairman. 


REPORT OF COMMITTEE ON RESOLUTIONS 


Resonution No. 1 


Whereas, the members of the National Bank Section of the American 
Bankers Association realize that winning of the present great con- 
flict depends largely upon increased production of food and other sup- 
plies, and the elimination of waste, and the increasing of savings by 
the people of America, and 

Whereas, the address delivered by the Honorable M. L. Requa, Chief 
of the Division of Organization and of policy of the Food Administra- 
tion Board of the United States at the annual convention of the Na- 
tional Bank Section of the American Bankers Association, will tend 
to stimulate production, encourage saving and eliminate waste, 

Therefore be it Resolved, that the members of the National Bank 
Section hereby extend to Hon. M. L. Requa its most sincere thanks 
and appreciation for having been honored with his presence at the 
annual meeting held in the Rose Room of the Hotel Traymore, Sep- 
tember 26, 1917, and further commend him most highly because of the 
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splendid service he has rendered to America in the present struggle 
for human liberty. (Resolution adopted.) 


RESOLUTION No. 2 

Whereas, the members of the National Bank Section of the Ameri- 
can Bankers Association, assembled in the Rose Room of the Hotel 
Traymore in annual convention, September 26, 1917, were honored with 
a most comprehensive and instructive address by Hon. R. H. Brand, 
C.M.G., Deputy Vice Chairman of the British War Commission, on 
the subject “Financing of Foreign Governments.” 

Therefore, be it Resolved, that this Section, through the adoption of 
this resolution, expresses to Hon. R. H. Brand its earnest apprecia- 
tion, also its commendation of the splendid work which he is doing, 
to the end that the peoples of the entire world shall enjoy permanent 
freedom and independence. (Resolution carried.) 


ResoLution No. 3 
Resolved, that the National Bank Section of the American Bankers 
Association appoint a Committee of Three, to do all in its power to 
encourage the use of acceptances by commercial interests and banks 
of the country, and to codperate with similar committees of the Na- 
tional Association of Credit Men to this end, and to bring the matter 
before the various state bankers associations. (Resolution adopted.) 


ReEsoLutTion No. 4 


Resolved, that the National Bank Section make all possible effort 
to get a ruling from the office of the Comptroller of the Currency and 
from the Federal reserve board, which will permit national banks to 
deduct from their deposits, gold, lawful money, Federal reserve notes, 
and Federal reserve bank notes, in order to determine the deposits 
against which reserves are required under the law. In the event of a 
failure to get such ruling, the National Bank Section is hereby directed 


to cooperate with the Committee on Federal Legislation in an effort - 


to get an amendment to the law which will permit the deduction of 
gold, lawful money, Federal reserve notes and Federal reserve bank 
notes, in order to determine net deposits against which reserves are 
required under the law. 

(This resolution, the Committee thought, was one of considerable 
import, and one which should be considered at all angles before the 
National Bank Section put itself on record; and so they recommended 
that this be referred to the Executive Committee of the National Bank 


Section to report at the spring meeting. Resolution and recommenda- 
tion carried and adopted.) 
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ReEsoLurion No. 5 


Whereas, the National Bank Section of the American Bankers As- 
sociation realizes that in order to attain the greatest efficiency it is 
necessary to mobilize the best business minds of the country for service 
in the various departments of the government, 

And Whereas, the Administration has selected and is selecting many 
of the leading business men and bankers. 

Therefore be it Resolved, that the members of the National Bank 
Section of the A.B.A. in Convention assembled, at Atlantic City, Sep- 
tember 26, 1917, reiterate the resolution which it adopted at Briarcliff, 
in which it placed at the disposal of the government its entire ma- 
chinery for the flotation of war loans, and in carrying out the general 
war program. (Resolution adopted.) 


RESOLUTION No. 6 


Resolved, that the By-Laws of the National Bank Section be amended 
by the addition thereto of a section to be known as Section 11, and to 
read as follows: 

“All resolutions to be presented for consideration and action of 
the National Bank Section, other than those involving points of order 
or procedure or matters of courtesy, shall be filed with the Secretary 
of the Section at least fifteen days before the day on which they are 
to be considered by the Section; and shall bear the recommendation of 
the executive committee of the Section when presented for consideration. 
(Resolution adopted.) 


REPORT OF THE NOMINATING COMMITTEE 
W. C. Witxinson, Chairman 


Your committee on nominations, after thorough consideration de- 
sires to present the following nominations: 

For President, J. Elwood Cox, High Point, N. C. 

For Vice-President, Oliver J. Sands, Richmond, Va. 

For Members of the Executive Committee: Walter Head, vice-presi- 
dent Omaha National Bank, Omaha, Neb., for one year; H. H. McKee, 
president National Capital Bank, Washington, D. C., for three years; 
J. A. Pondrom, vice-president South Texas National Bank, of Houston, 
Texas, for three years. 


The report of the Nominating Committee was adopted. The 
Secretary was requested to cast one ballot, electing the officers 
named in the report, and the President declared the officers duly 
elected. 
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President Calfee then paid the following tribute to the Sec- 
retary : 

“T cannot pass out of office without paying some tribute to the 
‘Man behind the Gun’ in our Section. I refer to our very thorough and 
efficient Secretary, Jerome Thralls. (Applause.) Mr. Thralls has 
handled the affairs of the National Bank Section in an admirable way 
and is entitled to the thanks of the entire Section.” (Applause.) 


After the officers had been duly installed, Mr. Hyde for the 
Executive Committee presented a handsome token to the retiring 
President. The meeting then adjourned. 


A LETTER TO BANKERS ON THE TRADE 
ACCEPTANCE 


By Breverty D. Harris 


After several years of academic discussion upon the topic of trade 
acceptances, the subject has been pretty fully exploited, and it occurs 
to me the time has about arrived when the bankers of the country ought 
to have pretty well digested it and should make their position known. 
I hope that the Atlantic City Convention will take this up and go upon 
record in no uncertain way, so that the country at large may be able 
to form a reliable conclusion as to how the bankers themselves stand 
on this movement. I have a very strong conviction that there is a 
great deal of confusion of thought, indifference, apathy, lack of in- 
formation and lack of conviction among bankers in general, and that 
at best very lukewarm support is being given to the efforts of the 
Federal Reserve Board, the Federal reserve banks, the National Asso- 
ciation of Credit Men, and other agencies advocating their introduc- 
tion: If it is a good thing we ought not to delay in joining forces 
and accomplishing it. If there is any considerable element of oppo- 
sition or unenlightenment, or indifference, let us bring it out, have a 
free interchange of thought, and take some definite action one way 
or the other. 

In the light of the great strains and burdens, the difficult and alarm- 
ing situations, and the tremendous financial operations in the last 
three years since the outbreak of the European War, nothing could 
have been more providential for the country than the timely accom- 
plishment of the Federal reserve system, and coming into being when 
it did, it seemed the hand of destiny was in it—a bright augury that 
this great nation of ours,,with its exalted ideals of liberty and jus- 
tice, and with its incomparable resources marshalled and co-ordinated 
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for power and effectiveness, will emerge from the shock and ruin of 
world-wide conflict, the appointed instrumentality of Providence, in the 
regeneration of nations, and the opening of a new era of human liberty 
and opportunity. It is impossible to conjecture what would have hap- 
pened without it, or how much the stability, strength and adaptability 
of our present banking and credit organization to the needs of the 
present crisis, have contributed to the part played by this nation in 
the great and momentous events of these times, or to creating a 
dominating position in the times to come, affecting the destinies of all 
mankind. Its value to us has already been beyond calculation, and 
without it, in grappling with the large problems of the future we 
would be as a giant with the strength of a little child. 

And yet, when this is said, it is equally true to say that all has 
not been accomplished that is necessary to provide for the United 
States a currency and credit system equal, if not superior, to that of 
any other country. For, while we have created here an effective piece of 
banking machinery, we have not made the same degree of advancement 
in our credit system and in the creation of those instruments of credit 
necessary to properly utilize its functions, to give scientific applica- 
tion to its principles, and bring about that perfect co-ordination between 
credit and banking operations; that liquidity and soundness of credit; 
that maximum efficiency; that clearing of credit against credit; that 
minimum of expense and lost motion, and maximum of credit potential- 
ity, which will be possible of accomplishment when our entire credit 
system is properly organized. 

The need of financial preparedness, which has been emphasized by 
Mr. Treman, of the New York Federal Reserve Bank, and other men 
of vision, looking to the future, is a proper subject for our careful 
consideration. This is a time for whole-hearted codperation and prac- 
tical action,—of effective and positive character,—in that direction, 
rather than fine-spun theorizing and abstract discussion. Both dur- 
ing and after the war there is little reason to doubt that there will be 
demands upon us for all the credit we can supply. I will admit we 
have been going along well enough so far with the agencies now em- 
ployed, and this probably accounts for the seeming inertia of the 
bankers on the acceptance proposition. Our system as it stands is 
capable of great power and usefulness, but not the greatest. Let us 
look it over and see if we cannot round it out and improve it. 

Much has already been done. We have accomplished the introduc- 
tion of bankers’ acceptances on foreign transactions, the immense use- 
fulness of which became immediately apparent as soon as put into 
operation. These instruments are now used with the greatest effec- 
tiveness in open market transactions, and will be an invaluable type 


620 SECOND ANNUAL MEETING 


of credit instrument in developing and regulating the flow of credit 
between our market and foreign markets, and for the protection of our 
gold reserves, for all time to come. Multiplied millions of dollars of 
financing have been done through the medium of these bankers’ ac- 
ceptances since the date of their authorization. 

The next accomplishment was the introduction of bankers’ domestic 
acceptances, which will be of the greatest usefulness in interior trans- 
actions in commodities and credit operations, in all merchandise going 
into consumption, particularly between distant points. When fully 
developed and generally understood, bankers’ acceptances, both foreign 
and domestic, will be simply invaluable in our credit operations, our 
open money markets, and in giving effectiveness to the operations of 
the Federal reserve banks. 

The growth and usefulness of this type of credit instrument is re- 
flected in figures collected by Dow, Jones and Company, of customers’ 
liability on acceptances, June 20th last, as compared with a year 
ago, i. e@.: 

“Twenty-four banks in the city of New York on June 20, 1917, had 
$76,165,400 of these acceptances, compared with $41,756,700 the year 
before. 

“Hight trust companies had on June 20, 1917, $95,787,200, compared 
with $52,827,500 the previous year. 

“Four state banks had $5,094,000, compared with $1,538,100. 

“The total for the thirty-six institutions is $177,026,600, compared 
with $96,122,300, an increase in the year of $80,304,300.” 

The remaining thing which we need in our banking and credit sys- 
tem to round it out, give it elasticity, scientific methods and com- 
plete effectiveness, is the introduction of the trade acceptance. 

Though often emphasized, it needs to be emphasized again and again 
that the vital principle of the Federal reserve banking system is that 
its credit and currency operations shall be based upon that class of 
live commercial credits only which are of an essentially self-liquidating 
character, representing the purchase and sale of merchandise going into 
general consumption. Upon this depends the elasticity of our currency 
and our credit, and the soundness, strength and usefulness of govern- 
ment banking functions. It is the theory and purpose of the law to 
segregate credits of this character into a special and distinctive class 
which will show on their face that they represent only that, distinctly 
and not confused with any other kind of credit operations. That is 
the essence of a trade acceptance. That is why it is given a prefer- 
ential rate by the Federal Reserve Board. It is bound to come into 
use because all the weight of argument and consistent reasoning is for 
it—because, when the whole subject is clearly understood, the combined 
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wisdom of the country will approve it—insist upon it, and get it. It 
may take some time—I hope not—but it will come. There is a great 
forward movement developing in this direction, due mainly to the 
active work of the National Association of Credit Men. As business 
men and commercial bodies study it and begin to understand it, they 
are every day coming to a better realization of its great advantages and 
possibilities; but I regret to say that the inertia and indifference of 
the bankers—who should be even more interested than any others in 
its development—have retarded it and put a check upon its development. 
They, above all others, should be the agency to give it momentum and 
encouragment. \ 

With the permission of Mr. W. W. Orr, assistant secretary National 
Association of Credit Men, I quote the following paragraphs from a 
recent letter: 

“In our work for the trade acceptance we have gone on the principle 
that it is not so much definite objections to the change from open ac- 
count, that must be met, as inertia, which disinclines men from taking 
new channels because established ones are easiest to follow. * * * 

“We have met much difficulty in the attitude of some banks, par- 
ticularly those in smaller centers, some of them indifferent and with- 
out information as to the acceptance and its advantages for them (the 
banks), over the ordinary promissory note, and others definitely op- 
posed to the new system. It makes no difference in which class these 
banks are, for their influence against the adoption of the new system 
is just as effective whether indifferent or hostile, because their cus- 
tomers come to them for financial advice, and a single word of doubt 
or opposition, with or without citation of reasons, is enough, par- 
ticularly if the advice is against the change to acceptance settlements. 

“It would mean much if the banks could be brought to realize the 
relationship between the trade acceptance and the development of redis- 
counting facilities, with all that those rediscounting facilities for the 
natural, normal rediscounting mean to the banks and to commerce in - 
general; and how, through the trade acceptance, the banks can give 
their customers better credit facilities and will transfer to themselves 
that banking function now entering so largely into the relationship 
between the buyer and seller under the open account system. 

“This educational work could best be done, as it seems to us, by the 
banker’s own organization, the American Bankers Association. To 
have that Association positively and heartily endorse the acceptance 
system and also open for the bankers an acceptance bureau just as we 
have done for the mercantile community, would mean a great advance 
—the greatest, as we sincerely believe.” 

This letter was in response to my request for an analysis of the 
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principal difficulties being encountered. It is borne out by my own 
experience, through extensive correspondence and contact with indi- 
viduals in commercial lines all over the country. Notwithstanding 
these difficulties, a large and constantly increasing number of firms 
are introducing the trade acceptance, and there is on the part of 
those who have tried it, a great deal of satisfaction and belief in 
the system. Movements of this kind are slow and hard to start unless 
a common impulse can be obtained all along the line. It was so with 
our former banking system. And yet today it is hard to conjecture 
how we could possibly have delayed so long in replacing it—as has 
recently been done—with a system akin to the enlightened and effective 
banking systems of other countries; or why we are only now bringing 
into use the bankers’ acceptance, which has for generations been in 
general use, and with great effectiveness, in the older countries. 

Now let us take a look at some of the things which have created 
confusion of thought, controversy, misunderstanding and lack of una- 
nimity or positive action among merchants and bankers alike. 

There seems to be an impression in some quarters that the trade ac- 
ceptance system is intended to do away with cash payments and the 
discounting of bills for cash, substituting time obligations therefor. 
This is not at all the case. Every consideration for sound business is 
to encourage cash payments or as short credits as possible. As a 
means to this end a properly adjusted system of cash discounts is not 
objectionable. Discounts out of proportion to current money rates, 
however, may be criticised as expensive to the country and not war- 
ranted by present conditions. The introduction of trade acceptances 
will help to scale abnormal discounts to a more reasonable ratio. The 
principal thing now to be accomplished is to put the large mass of out- 
standing unavailable credits represented by open accounts, into ac- 
knowledged, negotiable form. The open account system is expensive— 
it is economically wrong and lays an undue tax on the ultimate con- 
sumer. There is no more reason why merchants should sell goods on 
open account than that a bank should lend money that way or pay 
cash on a charge without taking a check. There is no reason why 
merchants should assume the functions of bankers and tie up their 
working capital to an altogether unreasonable extent, in a system of 
open book accounts, simply because it has been customary to do so, and 
because we have not progressed beyond that. The trade acceptance 
is an instrument which transfers this burden where it belongs—to the 
banks—and through them, when needed, to the Federal reserve bank- 
ing system, placing the entire banking machinery of the country be- 
hind the volume of commercial credits incidental to trade, until they 
are liquidated by consumption. Used in this way credits will be 
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cleared against each other, assets being available against liabilities, re- 
sulting in a quicker turnover, less capital to do business, and economy 
of operation. 

It has been argued that this would encourage over-expansion, that 
merchants would try to do too much business on their capital and 
thereby become dangerously involved with their contingent liabilities 
on acceptances sold. I am not apprehensive of this. The market for 
a merchant’s paper will always be determined by his statement, re- 
sponsibility, investigation of his standing and operations, whether on 
single name paper or customers’ acceptances. It is a matter of moral 
risk, information, scrutiny and management. In either case his state- 
ments and representations may be false as to the extent of his lia- 
bilities. Statements should, of course, be made to show contingent 
liabilities for “Acceptances Rediscounted.” I am also not apprehen- 
sive of this for the further reason that the system has been so long 
‘and successfully used abroad. 

I would not consider it sound practice ordinarily for a merchant 
to finance himself both by his plain paper and rediscounting acceptances. 
He should use either one or the other, if selling his paper in the open 
market or to several banks, although he might use both where his 
business is confined to one institution. If with more than one, only 
provided all parties were on notice and agreeable to it. 

If the substitution of trade acceptances for open accounts can be 
brought into general practice, with the result that the bulk of out- 
standing credits for goods sold would be in the form of negotiable 
paper, the custom of rediscounting acceptances would probably come 
into general use, because more economical to the borrower in operating 
on less capital, as well as because of the preferential rates made by 
the Federal reserve banks. It would tend to lower average rates, 
shorter maturities and more prompt liquidation of debts. But, even 
though a merchant does not rediscount his receivables, it will be worth 
all the trouble and expense it costs to have his assets in acknowledged 
and negotiable form, as a matter of good management and better col- 
lections, as well as doing his part in the movement to get the coun- 
try’s credits into sound and systematic shape. 

In borrowing on plain paper it is considered sound practice to limit 
outstanding liabilities to say 50 per cent. of quick assets. The 
banker is then lending against mixed credit, difficult of valuation and 
appraisement as to character and condition of assets. They may in- 
clude losses, dead accounts, old and unsalable stock, or amounts owed 
to the business by, individuals thereof, and are often slow because of the 
laxity of that system, but when a merchant discounts his acceptances, he 
is selling an asset representing goods already sold, and the character 
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of which, under experienced observation, will be readily manifest; and 
the banker has a distribution of the risk, close information on opera- 
tions, knows what his money is being employed in, can judge of 
terms of sale, maturity of credits, to whom extended, and payment 
of same—all of which is conducive to correct management and sound 
business; and if they are the right sort and supported by other as- 
sets, such as cash and stock on hand, real estate, plant equipment, etc., 
he can more safely discount these, with the merchant’s endorsement, 
for full value, than he can lend 50 per cent. on unknown assets. 

It has been argued that if these acceptances represent practically 
such accounts as do not discount their bills, they represent an inferior 
grade of credit. 

In an abstract and qualified sense this is true, but as a practical 
proposition, owing to trade conditions, multiplied millions of dollars 
are carried in just such open accounts, against which the best mer- 
chants borrow on their plain paper, and if these accounts were not 
good and did not liquidate periodically, the big merchants of the coun- 
try would be in a bad way. Under good management, experience shows 
only a small percentage of loss in these open accounts. 

Without going into a discussion of all the various reasons why a 
considerable percentage of buyers avail themselves of trade terms and 
do not discount their bills, it may perhaps be sufficient to say that 
there is no immediate probability that the country’s business will be 
so revolutionized as to put it even approximately on a cash basis. As 
long as merchants continue to sell goods on credit it appears an un- 
reasonable contention that the plain paper of the merchant depending 
upon the liquidation of open accounts due him, is stronger than for a 
higher grade of credit than the direct obligations of the purchasers 
of his goods, with his endorsement added. Giving acceptances would 
make his customers more careful and systematic in extending credit, 
resulting in better collections and increased ability to meet their obli- 
gations. 

A buyer who does not discount his bills should not object to giving 
an acceptance according to the terms of sale, as a matter of good faith 
and correct management. If he intends to meet his obligations it is 
right that he should. As a matter of expediency some merchants have 
offered inducements in additional time, prices, discounts, and the like, 
to buyers, to close with acceptances. While they can do so profitably 
on account of preferential discount rates on acceptances, and the ad- 
vantage of turning over their capital, it is a bad system which makes 
it necessary. 

Some buyers object to giving acceptances because they think it hurts 


their credit. We must not let this impression exist. The merchant 
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whose statements show “Acceptances Payable and Acceptances Receiv- 
able,” should be entitled to a higher grade of rating than one whose 
statements show “Accounts Payable and Accounts Receivable,” because 
it shows in the first place that the merchant is willing to put his debt 
in an acknowledged form and intends to meet it, and in the second 
place that he has his own assets in the best form for collection and 
that his business is systematically conducted. 

Some buyers, particularly those in localities where crop conditions 
and the like make the time of liquidation variable. dislike to give ac- 
ceptances, fearing they may mature before they make their collections 
and that they may not be able to get extensions. I believe their 
creditors would grant them the same indulgence—not only to hold 
their trade, but the more so in appreciation of their evident intention 
to meet obligations promptly, according to contract, by giving the 
acceptances. The creditor would take up the acceptance and carry it 
accordingly, as circumstances justified, and would still be in a better 
position with the debt, either to carry it, sue on it, or even go through 
bankruptcy proceedings with it, than if it had been an unproved ac- 
count in the first place. It would put the management of the debt 
where it belongs—with the creditor. 

Debtors will, however, hang on to the credit leeway afforded by the 
open account system, in very many cases, unless firmness is exercised 
in requiring the account closed either with cash or acceptance. One 
of the difficulties is that merchants are afraid of losing trade to com- 
petitors, and this firmness is shown only here and there. Merchants’ 
organizations could accomplish this, I think, by taking a vote of their 
members on the proposition of uniform terms of sale, transactions to 
be closed either by cash or acceptance, such terms to be in effect with 
the association when a sufficient number of their members ratified it. 
This would be a better method than sporadic methods of individual 
firms in offering special inducements. If any inducements were thought 
necessary they could be incorporated in the sales terms of the associa- 
tion. ; 

Another objection that has been advanced is that merchants redis- 
counting acceptances might find themselves forced to the wall by hav- 
ing to take up their customers’ paper in panics. The answer to that 
is, this system is a cure for panics. It is the prime function of the 
Federal reserve banks to provide rediscount facilities, particularly in 
times of money stringency, especially to prevent forced liquidation 
and to avert the panics of former times. Under such circumstances 
the trade acceptance is peculiarly useful and available. With the abil- 
ity to convert their acceptances promptly into cash, merchants under 
such circumstances could also operate on less borrowed money than 
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would be the case if they were carrying their customers on open ac- 
count, and could only borrow 50 per cent. against their quick assets. 

Another objection is that the trade acceptance system would reduce 
the volume of sales and profits. To this I would say, no more goods 
should be sold than can be paid for with reasonable promptness, and 
if this should result in any reduction of the volume of business, it 
would also cut out a lot of loose credit and losses, which, with the 
economies and saving effected, would more than offset any loss of 
profit owing to reduced volume. 

It is objected that we are creating too many kinds of obligations. I 
will not discuss this further than to say that that is no reason why 
an open account is preferable to a trade acceptance. 

Another objection is that the acceptance system would result in 
concentrating the acceptances to main centers, taking the business of 
loaning away from home banks. My view of this is that the open 
account exists because the home bank is not loaning the money to the 
buyer with which to pay cash for his purchases, therefore the debt is 


carried by the seller at some other point. Sellers will be glad to take 


cash settlements rather than acceptances, and it would be desirable 


for every community to finance its purchases for cash, as much as 


possible, rather than owing either on open account or acceptances. It | 
seems to me interior banks have the management of that matter | 
pretty much in their own hands. Most debtors to have credit abroad | 
must have credit with their local banks, but the local bank has not, | 
in many cases, found it expedient to lend them for their entire require- | 


ments. 


Objection is made that with numerous sales and many small items, 
it would create too much clerical work, too many instruments, and > 
too much expense, both for merchants and bankers, as a practical prop- | 
osition, to close invoices with acceptances. My idea of this is that | 
accounts should be closed on a certain day of the month, averaging all | 
invoices, and one acceptance should be sent out, to be executed and re-— 
turned, if the cash discount is not taken. For amounts too small to 
justify it, it is a matter of discretion whether or not to ask for an 
acceptance. Any increased clerical expense would be more than offset 


by savings in other directions. 

It is argued that merchants might sell their acceptances and then 
seek to borrow on their plain paper. They might do so in some in- 
stances, and under the present system they might also hypothecate 
their accounts to commercial loan agencies or others. This is a mat- 
ter of information, observation and management. And the same thing 
can be said in reply to arguments that the acceptance system would 
give opportunities for kiting, accommodation paper and fictitious and 


a 
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dummy paper of irresponsibles. Good merchants are jealous of their 
credit and standing, business is done largely on confidence, knowledge 
of men and established relationships, and there is no absolute pre- 
ventive, under any system, of occasional ‘abuses and fraud, here and 
there. Close scrutiny and good management are at all times neces- 
sary. 

A New England correspondent remarks that New England has an 
excess of banking capital, and that their merchants have no need for 
the trade acceptance except in occasional instances. This may be true, 
but New England sells to the whole country and should nevertheless 
codperate in the introduction of any general system making for 
sounder credit and better collections. 

There are numerous other objections of a more or less trivial char- 
acter, which I will not here refer to. 

I do not anticipate the discontinuance of one name paper as a 
medium of borrowing by firms discounting their bills. As long as our 
present cash discount system continues, this form of borrowing is not 
likely to be discontinued. It has some obvious advantages too, in 
convenience, and there is this to consider—that cash payments as a 
tule do not mean that the merchant paying cash is doing so out of 
eash in hand, but rather in the case of a cash payment, as a general 
thing, the buyer of the goods finances the transaction with his own 
banking connections, whereas, in giving an acceptance, the transaction is 
financed by the banking connections of the seller. The latter operation 
puts both names behind the paper and adds to the burdens of the 
seller in doing business: For that reason it is in the line of sound 
business policy to encourage buyers to make cash payments by financ- 
ing themselves. JI think, however, that, as recently pointed out by 
Mr. Alexander of the National Bank of Commerce, New York, the time 
of commercial paper should be shortened. Six months is too long. 

Borrowers should not be encouraged to borrow for considerably 
longer periods than required for the turnover of their goods, and it 
would put banks in a much more liquid condition to have their paper 
in shorter maturities, available for rediscount with the Federal re- 
serve banks. Trade acceptances would represent shorter credits, con- 
forming to the actual turnover of merchandise. They would have a 
wider market than plain paper, for the reasons that— 

They would be of such denominations and character as to commend 
them to the smaller interior banks, particularly at points of origin. 

They are eligible for purchase in the open market by the Federal 
reserve banks. 

Banks may lend only their loan limit to borrowers on plain paper, 
but may rediscount any amount of trade acceptances, the loan limit 
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applying only to each individual name; and in so doing are in a posi- 
tion immediately to rediscount the acceptances with the Federal re- 
serve bank, in case of need. 

Through the medium of trade acceptances, in connection with the 
operations of Federal reserve banks, tension may be relieved by dis- 
tributing the burden of commercial financing over a larger area. 


SPECIAL COMMITTEE ON ACCEPTANCES 
Tuomas P. Brat, Jr., Chairman 


I believe that the subject of acceptances has been so fully covered in 
many ways that I can add but little with possibly one exception. The’ 
one feature which I have never heard freely discussed has been the 
dangers attending the development of this new facility for extending 
credit in a country where credit facilities have been so firmly established 
on a liberal basis as the result of competition. I believe that these _ 
dangers can be summed up as follows: 

(1.) In the final analysis the acceptance of a draft is in many 
instances a mere additional credit given to the firm to whom a bank 
is already extending what has in the past seemed to it a sufficient 
line for safety. While in most instances these acceptances are 
covered by claims upon merchandise, nevertheless I believe that 
bankers should be careful not to fool themselves and extend such 
credit to an amount which seems unwise on single’ name paper 
unless they are very sure of their claim to the collateral. Many 
trust receipts are taken where it seems to me it would be difficult 
to fully identify the exact collateral covered, particularly when 
the same has been resold and the terms of the receipt for imme- 
diate payment, owing to the general custom, have not been lived 
up to. 

(2.) Upon the due date of acceptances the bank is liable for the 
payment of the draft. In times of extreme tightness of money it 
is conceivable that the customer might not be in a position owing 
to money market conditions to fulfil his contract and at the same 
time that the merchandise covered could probably not be sold. 
While the occurrence of such a situation would be rare, nevertheless 
I believe that banks should keep careful watch over the total vol- 
ume of acceptances which they have issued, keeping in mind that 
they may be called upon to pay for these as an additional liability 
when it is least desirable to do so, for experience has proven that 
indirect liabilities have been dangerous in the past when a profit 
can be so easily made by merely writing one’s name across the 
face of a bill. With the comparative lack of knowledge of han- 
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dling such matters in the country compared with Europe, I believe 
that the progress in this direction should be slow and carefully 
thought out. : 

(3.) Whereas foreign acceptances seem to fill a long established 
need in this country and to be a desirable form of business for 
National Banks, I do not regard in the same favorable light that 
feature of the domestic business called “trade acceptances.” If it 
were possible for a concern to do all its financing in this manner 
without lengthening the term of credit given to its customers, it 
seems to me that it would be desirable, but with the commonly 
established practice of extending credit in round forms to parties 
on their single name paper after a careful inspection of the 
personnel and liquid condition of the concern, it appears to me that 
it would be unwise to encourage borrowers to pledge or sell a 
valuable part of their assets, namely,—their accounts receivable,— 
and still be in the market for money in the above way. Further- 
more, it seems to me that the wisdom of again encouraging the 
numerous indirect liabilities which the above practice involves is 
decidedly questionable in a country of such size and of such differ- 
ent methods of financing as the United States. 


BANKERS’ ACCEPTANCES 
Frep I. Kent 


It has been the custom in Europe for many years for bankers to 
accept time drafts drawn upon them, for short and commercial pe- 
riods, for account of their customers or by their customers. In conti- 
nental Europe institutions organized for general banking were the prin- 
cipal acceptors. In London, however, although the joint stock banks 
did an acceptance business, yet the so-called acceptance houses, whose 
business would be classed in this country as that of private bankers, 
furnished a large proportion of the bills which came upon the London 
market. In connection with such acceptance houses and the joint stock 
banks, large discount companies grew up, and a steady market was 
formed for the purchase of acceptances that did much toward enabling 
London to obtain its position as the world’s financial center. The 
financial machinery included in the acceptance and discount market 
was as necessary to the growth of English trade as her merchant 
marine and the natural commercial ability of the English people. The 
fact that prime acceptances could always be sold in London at a rate 
gave great steadiness to the sterling bill throughout the world, which 
not only added to England’s financial transactions, thus giving her 
additional commission profits, but actually served to increase her trade, 
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as the difficulties and dangers surrounding payment for exported goods 
were practically eliminated. 

The foreign acceptance in English banking was so developed, because 
of the constant London discount market, that English exports, as well 
as English imports, were financed by English acceptances, and further, 
both the exports and imports of many other countries, including the 
United States, were also often or largely financed by means of sterling 
bills of exchange. Such bills were primarily created under commercial 
letters of credit issued by a banker at the request of a buyer, and 
later similar bills of exchange were issued for financing that did not 
directly involve the shipment of goods. 

By means of the “Foreign Bankers’ Acceptance,” if we may so call 
it for the moment, it was made possible for buyers throughout the 
world to purchase goods from reputable sellers in practically any 
other country of the world with proper business safety to all con- 
cerned. No system has ever been devised that could assure successful 
business transactions with disreputable sellers, although the bankers’ 
acceptance, in connection with properly safeguarded bills of lading, 
probably affords as great security as can be obtained by buyers with- 
out surrounding transactions with delays that would greatly interfere 
with trade. With a prime letter of credit a seller is thoroughly pro- 
tected, and can undertake the risks involved in shipping his goods to 
a buyer of unknown standing without anxiety or undue business risks. 
The commercial letter of credit was primarily issued for the protec- 
tion of the seller, and the increased safety established through its use 
made it as simple for a seller to trade abroad as at home, and actually 
with far greater safety than is possible in carrying on a domestic 
business accordance with the customs prevailing in many countries of 
the world. For instance, a seller of merchandise in the United States 
acting under a prime commercial letter of credit issued for account 
of a London buyer would be authorized to create a bill of exchange 
drawn at say sixty days’ sight upon a prime London bank that could 
be sold for cash immediately in the foreign exchange market in the 
United States, whereas if the same merchandise were sold in the do- 
mestic market, it might be against a “book account” or a “promise to 
pay,” that might be difficult to turn into cash, and where ultimate 
payment would be far less certain, even if the standing of the domestic 
buyer were far greater than that of the foreign buyer, because no 
prime bank would stand between. 

These conditions have been treated in the past tense as relating to 
the London market, because the demoralization of the foreign exchange 
markets of the world, due to the war, has temporarily at least inter- 
fered with its smooth working machinery. To be sure, the London dis- 
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count market it still available, but the proceeds of discounted bills 
have lost their former great desirability, because of unfavorable trade 
balances. 

Under our National Bank Act, national banks were not authorized to 
accept time drafts drawn upon them, and such institutions were 
obliged to arrange with their foreign correspondents to accept for 
account of the national banks’ customers who desired to import goods 
to this country. It therefore became a custom for our importers of 
coffee, silk, tea and other commodities, to obtain from their local 
banks a letter of credit which authorized the seller of the goods to 
draw upon the London correspondents of the American banks. Since 
the passage of the Federal Reserve Act, national banks in this country, 
and trust companies and state banks whose state laws have extended 
acceptance privileges, have been issuing letters of credit under which 
sellers of goods were authorized to draw direct upon the issuer of the 
credit, instead of upon his English correspondent. 

The sterling bill, however, was so thoroughly established throughout 
the world that the dollar bill, as represented by acceptances created 
under the new acceptance powers referred to, would undoubtedly have 
had considerable difficulty ‘finding a place in the sun,” if, as already 
stated, the war had not intervened and so disrupted the sterling mar- 
ket, because of the abnormal imports and decreased exports of Great 
Britain, that the dollar bill became preferable in many parts of 
the world. Even with this trend of affairs in our favor, it was nec- 
essary that some semblance of a discount market for acceptances be 
established in this country, or the authority of our bankers to accept 
would have been practically valueless. The exercise of the power of 
the Federal reserve banks to buy acceptances in the open market, to- 
gether with the codperation of other banks and bankers as purchasers, 
and of money brokers as traders in acceptances, combined with easy 
money at the inception of the business, developed a sufficient market 
to give the time dollar bill of exchange a standing throughout the 
world. This market, however, is not yet broad enough .and stable 
enough to enable the dollar acceptance to hold its own against the 
sterling acceptance after the war, provided the London discount mar- 
ket returns to anything like its normal condition. 

The Federal reserve banks have really played a great part in mak- 
ing the dollar acceptance available, and they have even gone so far 
as to make forward rates for bills being mailed in foreign countries 
which were not due to arrive for ten to thirty days, as has been 
customary with London discount companies and some other foreign 
banking institutions. This action on the part of the Federal reserve 
banks has enabled bankers in South America and elsewhere to buy 
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dollar acceptances of American banks without risk of interest loss or 
the tying up of their funds, as they could secure their discount rate in 
advance of purchase. Even so, before our market can be as effective 
as the London market, it must be broadened and steadied until prime 
bills can be sold at reasonable rates every business day of the year. 
Before this can be accomplished it may be that discount companies 
will have to be organized in the United States. Again, when the war 
is over the Federal reserve banks may consider it of enough impor- 
tance to American trade to maintain a steady and permanent discount 
market for acceptances, so that they will purposely regulate their af- 
fairs somewhat along the lines the London discount companies operate. 
On the other hand, as they have other obligations of vast importance, 
it may ultimately be found that discount companies will be needed 
in order to create a perfect market. So far the Federal reserve banks 
have handled the matter most effectively, but they were able to do so 
largely because such a tremendous proportion of their assets was 
available for this purpose. Now that such assets are being required 
by bankers in order to finance government loans, it may be more diffi- 
cult for the Federal reserve banks to uphold the acceptance market, but 
even though the strain be temporarily great while government bonds 
are being distributed, yet the importance to our foreign trade of main- 
taining a satisfactory discount market for acceptances is so vital that 
there is no doubt but those in authority in the Federal reserve banks 
will endeavor to uphold the market at all hazards. 

Other things being equal, a country’s imports would naturally be 
handled under acceptances given by domestic banks, while its exports 
would be financed through the acceptances of foreign institutions. The 
reason is obvious, for the seller being the one requiring financial pro- 
tection, the buyer must arrange for a banking acceptance. Under ordi- 
nary conditions his local banker would be the one to whom the buyer 
would apply for the service. Again, the domestic bank being on the 
ground, and its officers being familiar with the buyer’s business, would 
be the proper institution to extend the credit, and it would also be in 
better position to control the goods for its protection upon arrival, 
both before and after delivery, than the foreign acceptor. If guarantees 
were required of the buyer, it would be more apt to be familiar with 
the standing of the guarantors, and if collateral were deposited, it 
would be in position to receive and care for it at the least expense. 

Before American laws authorized our bankers to accept, American 
importers approached their local banks for import credits, but were 
only able to obtain the service through them because the American 
banks were able to arrange with their foreign correspondents to accept 
for their account. Part of the acceptance commission, therefore, nat- 
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urally went to the foreign bank, while the risk was wholly undertaken 
by the American bank, in so far as payment by the importer was con- 
cerned. Long before the war foreign acceptance houses appreciated 
this situation, and began to send representatives to the United States 
for the purpose of making direct arrangements with American im- 
porters for accepting time bills for their account. Such foreign houses 
realized that they could cut the rate of commission charged by the 
American bank up to the amount that such American bank retained 
for its own insurance profit, and still make as large a profit them- 
selves as if they were accepting for the American bank instead of the 
importer. The only difference to the foreign house would lie in its 
having the obligation of the importer instead of the American bank. 
For the purpose of obtaining information as to which American im- 
porters were safe for the foreign acceptor to deal with direct, his 
representatives went to the American bankers having the business, 
and obtained credit information, which the American bankers were 
asked constantly to give, and of course without profit. The foreign 
acceptors then went so far, and were actually obliged to do so, as to 
get the American banks to look after bills of lading and other docu- 
ments which were sent to them for collection. The result was most 
unfair to American banks, because they were unable to refuse to up- 
hold the standing of their local customers, and because of competition, 
were obliged to handle documents sent them for collection. 

Until American banks were given the power of acceptance by state 
laws and the Federal Reserve Act, this condition was a steady and 
growing menace to the interests of American institutions. It gave for- 
eign houses such a strong footing in this country that they were able 
to furnish American importers with foreign exchange, as well as ac- 
ceptance credits, and if our laws had not been changed and the war 
had not occurred, it is conceivable that English financial houses might 
have ultimately handled direct as large a proportion of the financial 
business surrounding our exports and imports as the proportion of 
goods which was actually carried in British ships.. The situation 
was made worse by the action of exporters and importers, who seemed 
to be more willing to pay proper commissions to foreign bankers to 
handle their business than to American bankers, and who also seemed 
to take more or less pride in having it known that they dealt with 
foreign bankers. 

In the case of exports, the buyers are of course in the foreign 
country, and for the same reasons as those given in connection with 
the importer, they naturally obtain their credits from their domestic 
banker, and the acceptances issued to cover the exports would be those 
of the foreign banker. 
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With freedom of acceptance open equally, we will say, to British 
and American banks, sterling or dollar acceptances can be used as the 
relative money markets in the two countries and the foreign exchange 
rates make the most profitable. This will have a tendency to level 
discount rates in the two countries, and give the dearer money mar- 
ket a better opportunity to make use of the cheaper market than 
was formerly true. 

As British banks profited through the use of the sterling acceptance 
before the war, and were able to issue such acceptances for both 
American exports and imports, so American bankers since the war, 
which has closed the British sterling market to a large extent, have 
been accepting for both exports and imports. Acceptance against ex- 
ports has been given for account of foreign bankers in the same man- 
ner that English banks accepted for American bankers for our im- 
ports, and also direct for account of foreign importers of sufficient 
standing to warrant American bankers in accepting for them, or 
where collateral of one kind or another has been put up for the pro- 
tection of American acceptors. Acceptance against exports by Ameri- 
can banks has been developed in order to meet the abnormal situation 
which obtained because of the great balance of trade against France 
and England. After the war business of this character will naturally 
be largely reduced, and since the American government has been loan- 
ing funds direct to the Allies, which have been used to make payment 
for our exports to the countries concerned, very little new business of 
this kind has been undertaken. 

It has not been my purpose to consider the detail or forms of ac- 
ceptance paper, as so much has been written about them, and so many 
millions of dollars of actual paper have been purchased by bankers 
throughout the country, that it hardly seems necessary. 

In general, American bankers, American exporters and importers, 
and the whole American public should be congratulated upon the intro- 
duction into our banking system of the bankers’ acceptance, for as 
time goes on it is inevitable that our foreign trade can be handled with 
less friction than without such a system, and that it will open wider to 
us the use of the other money markets of the world when they are of 
value, and will help us find a place for our surplus funds when our 
own money market is too easy for the good of business. 


BANK ACCEPTANCES 
Morton H. Fry 


It is only beginning to be recognized that one of the greatest benefits 
that has been conferred upon the financial and business community of 
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the country by the Federal Reserve Act has been the establishment of 
bank and bankers’ acceptances as a means of financing commercial 
transactions. ‘ 

Acceptances have been in use for many years abroad. They have 
been the keystone, as it were, upon which the commercial system of 
most of the European countries in the foreign trade of the world has 
been built. It is, however, only since the passage of the Federal 
Reserve Act that the acceptance has appeared to any extent in this 
country. While the growth of the business has been remarkable con- 
sidering the comparatively brief time that the Act has been in opera- 
tion, a large portion of the banking community has not as yet made 
use of the opportunities given. This has probably been due very 
largely to the fact that under the terms of the Act as it originally 
stood member banks were permitted to accept drafts only where such 
drafts arose out of the export or import of goods. The result was 
that in the beginning acceptances were of academic interest only to 
the larger portion of the banking community and particularly to banks 
in the interior of the country where the financing of our foreign trade 
was not directly handled. The great bulk of our interior banks had no 
occasion to make use of acceptances nor were they directly interested 
in acceptances except as a means of investing their surplus funds. 

By subsequent amendments to the Act on September 7, 1916, and 
June 21, 1917, the acceptance powers of member banks of the Federal 
reserve system were enlarged to a considerable extent. Under the terms 
of these amendments, member banks may now accept drafts drawn 
upon them by their clients where such drafts arise from purely do- 
mestic transactions. The question of acceptances thereby has been 
made a live one for every far-sighted bank or banker throughout the 
country. 

The classes of domestic transactions from which acceptances may 
now arise fall under two main headings: 


First. Where they grow out of transactions involving the 
domestic shipment of goods, provided shipping documents convey- 
ing or securing title are attached at the time of acceptance. 

Second. Where they are secured at the time of acceptance by 
warehouse receipt or such other documents conveying or securing 
title covering readily marketable staples. 


It will be seen from a careful examination of these two classes 
of domestic acceptances that acceptances may now originate in prac- 
tically all of the stages of production, manufacture or merchandizing 
of goods in this country. 

It is hardly necessary to go into the various regulations regarding 
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acceptances. These regulations are set forth very clearly in the va- 
rious issues of the Federal Reserve Bulletin. A number of pamphlets 
have also been issued by our leading banking institutions from time 
to time and in a general way the regulations regarding the drawing 
of drafts and the acceptance thereof are familiar to most of our 
banks and bankers. It is, however, advisable to draw the attention 
of the banking community and particularly of the bankers in the 
interior to the tremendous opportunities which have been opened to 
them through the medium of the Federal Reserve Act permitting ac- 
ceptances based on domestic transactions. 

In the past whenever one of our larger industrial corporations or 
commercial houses in the interior of the country wished to obtain 
financial accommodations to any great extent it was compelled to call 
upon the institutions in the larger metropolitan cities. Not only could 
it get better rates on loans made by such institutions but very often 
it was a matter of necessity as the institutions situated in the locality 
where the commercial concern in question was doing business were 
unable to extend the line of credit or financial accommodation nec- 
essary. The use of the acceptance, however, has altered this situation 
’ quite materially. It is now possible through the medium of acceptance 
credits for even a comparatively small institution to handle the entire 
legitimate needs of its commercial clients or at least a materially 
greater portion thereof than was possible under the old system. This 
is due to the fact that under the terms of the Federal Reserve Act 
banking institutions have been placed in the position of lending their 
credit instead of lending their actual funds. 

Formerly if a commercial client wished to obtain accommodation 
of say $100,000 from its local bank, the loan would ordinarily be made 
against the client’s promissory note, either secured or unsecured, and 
the bank would advance actual funds against this note. The loan 
thus extended would directly affect the cash position of the bank. The 
amount of accommodation which could be extended, therefore, was 
very seriously limited in the aggregate. So far as any single bor- 
rower was concerned it was even more restricted. No member of the 
National Banking Association is permitted under the terms of the 
National Bank Act to loan to any one client an amount greater than 
10 per cent. of its unimpaired capital and surplus. In the case of 
an institution whose capital and surplus was relatively small this 
restriction hindered the amount of accommodation which could be 
extended. Most of our larger commercial institutions were, therefore, 
compelled to seek their accommodations from the banks of the larger 
cities. 

Under the terms of the Federal Reserve Act acceptance credits may 
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be granted by an institution to any one borrower to the extent of 10 
per cent. of its capital and surplus but this restriction does not apply 
to bills drawn against actually existing values. Where an institution 
grants acceptance credits against commodities in warehouse and is 
secured by warehouse receipts for other documents conveying or securing 
title there is nothing to prohibit it from making acceptances up to 
50 per cent. of its capital and unimpaired surplus. With the per- 
mission of the Federal Reserve Board this limit may be extended to 
100 per cent. and the Federal Reserve Board in general has shown 
itself very liberal in this connection. It will readily be seen, therefore, 
that the ability of the smaller institutions to finance their larger 
clients has been materially enlarged. 

When an institution grants acceptance credits and accepts drafts 
drawn under such credits it is lending only its credit. The amount 
of credit extended in this way does not directly affect the cash posi- 
tion of the bank unless the institution wishes to pursue the practice 
of discounting its bills for its clients and this practice in general is 
undesirable. The acceptances of any prime bank or banking institution 
can readily be sold in the open market or to other banking institutions 
without the intermediation of the open market. Therefore, all that 
an institution does when it extends an acceptance credit and accepts 
drafts drawn under such credit is to loan its credit to its clients and 
this is the highest function of banking. 

It will readily be seen, therefore, that the amount of business 
which any one institution is able to do through the medium of accep- 
tances as compared with the old system of promissory notes is very 
much greater. It must also be borne in mind that after utilizing its 
powers so far as acceptances are concerned an institution still has its 
cash resources available for the further demands that cannot or should 
not be taken care of through the use of acceptances. 

From the point of view of sound banking practice, it is in the 
highest degree desirable that the commercial transactions of a cor- 
poration or a commercial house be financed by institutions in the 
locality where such corporation or commercial house transacts its 
business. The local institution is acquainted with the conditions under 
which the business is being done. It is acquainted with the per- 
sonnel of the houses doing the business and has a knowledge of the 
affairs and trustworthiness of the borrower which an outside insti- 
tution cannot obtain or can obtain only with the greatest difficulty. 
The dangers of an overextension of credit, therefore, are obviated to a 
large degree where local institutions finance the needs of their own 
clients and where they serve, as it were, as the monitors of the credit 
of the borrower to whom they extend their accommodation. 
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Aside from the novelty of the method one difficulty in the past 
seems to have been that most banks, on account of the boom of the 
past few years have had a sufficient volume of business to keep them 
going comfortably. It has seemed unnecessary to prepare for such 
times when the condition of the country would not be as prosperous 
as it is now. ‘There has, therefore, seemed to be no real need for 
their advocacy of the use of acceptances. 

It has come to our attention that borrowers making inquiry from 
local banks as to how they could use acceptances in the financing of 
their transactions have met with a regrettable lack of knowledge. It 
would seem in some cases as though banks that have been accustomed to 
obtaining 6 per cent. or more for their funds have been loath to 
enter upon a line of business which will enable the merchant on the 
average to obtain his accommodation for a great deal less. It has not 
been appreciated that the profit to be obtained even on the lower rate 
of interest will show an increase due to the greater volume of their 
turnover. In addition, banks can obtain a prestige through the draw- 
ing to themselves of the larger commercial accounts which could not be 
obtained in any other way. If a merchant is able to obtain accommo- 
dation from his bank upon reasonable terms, he will be enabled mate- 
rially to extend his own business. This increased volume of business 
will in turn have to be taken care of by the bank and the bank’s busi- 
ness correspondingly increases. It must also be borne in mind that 
where an institution obtains an account through the means of granting 
acceptance credits, this account will usually bring with it a whole line 
of collateral advantages, including such as the opening of a deposit 
account as well as many others. It would seem, therefore, as though it 
were the duty of our banks and bankers generally to take the initiative 
in the establishment of the acceptance as a means of financing the do- 
mestic commercial transactions of the country. By doing so, they are 
able to obtain advantages for their institutions and to build up their 
institutions in a manner that would not be possible under any other 
system. Heretofore, unfortunately, most of the initiative has come 
from the merchants themselves. 

That some of our banks are awake to the possibilities that are 
offered to them is shown by the fact that they are actively urging 
upon their clients the use of acceptances in financing domestic transac- 
tions. In some cases institutions have gone to the extent of sending 
their representatives throughout the country trying to open up new 
accounts where accommodations may be extended on an acceptance 
basis. It would seem unfortunate, therefore, if the bulk of our banks 
were to remain blind to the possibilities which lie open to them and 
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were to allow a large portion of the business that is available to them 
to go to the metropolitan banks. 

In considering the advantages which accrue to the bankers and 
also to the merchants from the use of acceptances, the broader benefit 
to the country at large must be remembered. Domestic acceptances 
eligible for rediscount at the Federal reserve banks, when rediscounted, 
may be used as the basis of the issue of Federal reserve notes. The 
free use of the domestic acceptance in financing commercial transac- 
tions, therefore, provides a basis for the issue of a currency that is 
based upon the actual volume of commercial transactions of the coun- 
try. Such a currency is a thing that has long been desired in this 
country—currency that is not rigid but that is flexible—that is out- 
standing in the greatest volume when the commercial transactions of 
the country are greatest and in smallest volume when the commercial 
transactions of the country are at their minimum. Such a currency 
provides one of the most effective safeguards against financial panics. 
It enables the banking powers of the country effectively to safeguard 
the gold supply of the United States and is in general the cornerstone 
upon which the future financial growth of the country can be built 
in a safe and scientific manner. 
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BY-LAWS 


AMERICAN INSTITUTE OF BANKING 


1. The American Institute of Banking Section of the American 
Bankers, Association shall be devoted to (1)- the education of bankers 
in the theory and practice of banking and such principles of law and 
economics as pertain to the banking business; (2) the establishment 
and maintenance of a recognized standard of banking education by 
means of official examinations and the issuance of certificates of grad- 
uation. 

2. A system of post-graduate study shall be established for Institute 
graduates and others who desire educational work supplementary to 
the standard course of study upon which the Institute certificate is 
based. 

3. The educational work of the Institute shall be under the general 
supervision and subject to the approval of a Board of Regents consist- 
ing of (1) two professional educators; (2) two practical bankers; and 
(3) the Educational Director of the Institute. The members of the 
Board of Regents thus constituted shall be appointed by the Executive 
Council of the Institute and serve during the pleasure of said Council. 

4, Members of the Institute shall consist of duly authorized Chap- 
ters organized and conducted in suitable cities or in suitable states. 
City and State Chapters thus constituted shall pay to the Institute 
annual dues of twenty-five cents for each of their chapter members, 
such annual dues to be paid in quarterly installments in advance. 

5. Duly enrolled students and graduates of the Institute outside 
of the respective territories of City and State Chapters, and not mem- 
bers of any City or State Chapter, shall constitute the Correspondence 
Chapter. The Correspondence Chapter shall pay to the Institute an- 
nual dues of twenty-five cents for each Correspondence Chapter student 
hereafter enrolled in the Institute standard study course. 

6. Associate members of the Institute shall consist of institutions 
that are members of the American Bankers Association. For each 
associate member of the Institute thus constituted the Institute will 
accept from the American Bankers Association annual dues of seventy- 
five cents, payable in monthly installments. 

7. The Institute shall hold an annual convention at such time and 
place as may from year to year be determined, in which convention 
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each chapter shall be represented by delegates on the basis of one 
delegate for each twenty-five members or fraction thereof and one dele- 
gate-at-large, computed in accordance with the records of chapter mem- 
bership in the general office of the Institute thirty days before such 
annual convention. Members of the Correspondence Chapter who are 
Institute graduates shall be entitled to vote individually at any In- 
stitute convention upon personal attendance. 

g. A President and a Vice-president of the Institute shall be elected 
annually by the Institute in convention from chapter members and no 
incumbent of any of such offices shall be eligible to consecutive re- 
election to the same office. Officers of the Institute thus elected shall 
serve for respective terms of one year or until their successors are 
elected and qualified. . 

9. The government of the Institute shall be vested in an Executive 
Council of fifteen members, consisting of: (1) ex-President, the Presi- 
dent and the Vice-President of the Institute, ex-officio; (2) twelve 
members of the Executive Council elected by the Institute in conven- 
tion, so arranged that four may be elected annually for three years. 
Members of the Executive Council shall be ineligible to consecutive 
re-election. 

10. The Executive Council shall meet in annual session on the day 
before the annual convention of the Institute, and shall also meet im- 
mediately upon adjournment of the annual convention of the Institute. 
At other times the Executive Council may transact business by mail. 

11. The Executive Council shall appoint an educational director 
and a treasurer of the Institute, to serve during its pleasure. Under 
the administration of the Executive Council and of the Board of Regents 
the Educational Director shall (1) direct the educational work of the 
Institute; (2) conduct the official publication; (3) perform the usual 
duties of secretary and such other services ag the Executive Council 
may prescribe. The Treasurer shall perform the usual duties of such 
position as construed by the Executive Council. 

12. Subject to the approval of the American Bankers Association 
these by-laws may be amended at any annual convention by a two- 
thirds vote, provided that notice thereof shall have been submitted to 
the Educational Director of the Institute at least thirty days before 
the annual convention, published in the official publication of the 
Institute and submitted to the Executive Council of the Institute for 
report to the convention. 
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SUMMARY OF BUSINESS TRANSACTED AT THE FIF- 
TEENTH ANNUAL MEETING OF THE AMERICAN 
INSTITUTE OF BANKING SECTION, AMERI- 
CAN BANKERS ASSOCIATION, AT CHI- 
CAGO, ILL, SEPTEMBER 12, 1917. 


The fifteenth annual convention of the American Institute of Bank- 
ing, held at Chicago, Wednesday, September 12, 1917, will be recorded 
in the history of the Institute as the most unique ever held. It was a 
convention unmatched in intensity and unexampled in brevity. The 
usual three-day convention was confined to a business session of one 
day. Chicago Chapter was an ideal host, providing an entertainment 
on Tuesday evening at the chapter rooms for the delegates arriving on 
that day, conducting an automobile trip Wednesday afternoon on the 
adjournment of the convention, and tendering a dinner to the delegates 
at the La Salle on Wednesday evening. As the convention was called 
to order, the entire body rose, at the suggestion of President McWil- 
liam, and stood silently for a few moments, with bowed heads, in 
tribute to those members of the Institute who have already given their 
services to our country. 


CONVENTION PROGRAM 


HOTEL LA SALLE 
10:00 A. M. to 4:00 P. M. (with recess for luncheon) 


1. Invocation. Reverend A. W. Hoffman, Pastor, Eighth Presbyte- 
rian Church. 

2. Address of Welcome. James B. Forgan, Chairman, Chicago Clear- 
ing House. 

3. President’s Address. E. G. McWilliam, Guaranty Trust Company 

of New York. 

Reports of Committees. 

Executive Council Report. 

Amendments to By-Laws. 

Appointment of Committees on Resolutions and Credentials. 

Institute Conference. 

(a) The Institute and Government Loans. 

(b) Post-Graduate Work. 

(c) Institute Education During the War. 
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(d) Forums and War Topics. 

(e) University Alliances. 

(£) Women in Banks. 
9. Reports of Committees on Resolutions and Credentials. 
10. Election of Officers. 


DINNER 


HOTEL LA SALLE, 6:30 P. M. 
Toastmaster, Bruce Baird, President Chicago Chapter. 


Invocation, Reverend Ralph D. Kearns, Pastor, Calvary Presbyterian 
Church. 

Address, “The Institute and the War.” E. D. Hulbert, president 
Merchants Loan & Trust Company. 

Address, “Military Preparedness.” Colonel James A. Ryan, Com- 
mander, Fort Sheridan Camp. 

Address, “The American Eagle.” George E. Allen, Educational Di- 
rector, A. I. B. 

Address, “American Internationalism.” John J. Arnold, vice-presi- 
dent First National Bank of Chicago. 


BUSINESS OF THE CONVENTION 


GREETINGS FROM COLONEL FARNSWORTH 

President McWilliam read the following telegram from Colonel 
Farnsworth, General Secretary of the American Bankers Association: 

“In behalf of the American Bankers Association I extend good 
wishes to the officers and representatives of the Institute. The loyalty 
of its members to the nation is told in the depleted ranks and the 
patriotic abandonment of the usual convention. The maintenance of 
your organization is all the more important because of the conditions 
that confront us and for that reason it is certain you will find the 
best solution of the many problems before you. The work of war is 
not all at the front. Best wishes for a successful meeting.” 

Colonel Farnsworth’s telegram was enthusiastically received by the 
delegates. 

ADDRESS OF WELCOME 


At this point President McWilliam presented James B. Forgan, 
chairman of the Chicago Clearing House, who extended the following 
words of welcome to the convention: 

“Gentlemen of the American Institute of Banking: I understand 
that it was your original intention to hold this convention in Denver, 
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but that owing to the unsettled conditions and the shortage of bank 
men produced by the war it was decided to restrict the attendance to 
one representative from each chapter and to hold the convention in 
Chicago as the most central and most accessible city in the country. 

“T congratulate the officers of the Institute on their appreciation 
and recognition of existing conditions and on the loyalty they have 
shown by their readiness to thus meet the situation, so as to cause 
as little interference as possible with the working forces of the banks, 
at a time when for the lack of experienced men they are having great 
difficulty in maintaining their organizations on an efficient basis. 

“We greatly regret, however, that in consequence of these conditions, 
this first opportunity the Chicago Chapter has had to show its hos- 
pitality to the representatives of the Institute assembled in annual 
convention, your number should have to be so greatly reduced. I 
understand there are here delegates from seventy-eight chapters rep- 
resenting a membership of twenty-two thousand bank men. It is to be 
presumed that the reduction in selective numbers raises the standard 
and improves the personnel of the delegation, so that what we have 
lost in quantity is made up in quality. You are a body of select men. 

“As chairman of the Clearing House Committee representing the 
associated banks of Chicago, the honor devolves on me of offering you 
a hearty welcome to our city. Notwithstanding some well-advertised 
prominent exceptions you will find us a loyal and patriotic bunch 
of American citizens and as such we welcome you. An entertainment 
of a decidedly patriotic and more or less military nature has been 
provided for you this evening, to which I have been asked to invite 
the officers and delegates of the convention. The entertainment will 
take the form of a dinner to be given by the Chicago Chapter in this 
hall at 6:30 this evening, and we trust you will all be present. 

“These are very exceptional and trying times. Since you last met 
in convention our beloved country has joined the Allies in the terrible 
world war that has been raging for the past three years, and the 
hearts and minds of all good citizens who stop to think are strained 
with anxiety as to the final outcome. We feel confident as to the 
final outcome, but the surest and quickest way to achieve victory is for 
each and all of us to enter heartily into the spirit of the conflict and 
do all we possibly can to bring the war to a victorious end, so that we 
and those who come after us may continue to live in peace and enjoy 
the freedom to which in this democratic country we have so long been 
accustomed. These blessings will be lost to us and to them if the war 
is lost. No sacrifice, therefore, is too great to achieve victory. 

“In all your deliberations keep this uppermost in your minds and 
may your convention be a pleasant and profitable one. 
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“Once more, on behalf of the Chicago Chapter, as well as of the 
banking fraternity of Chicago, I tender you a hearty welcome to 
our city.” 


RESPONSE OF THE INSTITUTE 


President McWilliam, on behalf of the delegates, responded to Mr. 
Forgan’s welcome as follows: 

“Mr. Forgan and members of Chicago Chapter: On behalf of the 
representatives of the chapters of the Institute who are here today, 1 
heartily thank you for the cordial greeting which you have accorded 
us. In view of the fact that we virtually forced our company upon 
you, I assure you that we are overwhelmed by your hospitality. 

“We are, indeed, glad to be with you here, but at the same time 
we must confess that it was with a considerable degree of reluctance 
that we were obliged to postpone our acceptance of Denver’s hospi- 
tality. This decision was forced by banking conditions, as we found 
them, in all parts of the country. We must remember that the Institute 
is rather unique among those organizations which usually hold annual 
conventions, in that our members come almost entirely from among 
those who execute the policies of our financial institutions rather 
than from among those who formulate those policies. In view of the 
conditions as we found them throughout the country, therefore, it was 
found that only a very small percentage of our membership could 
properly leave their desks at this time; therefore it was decided to 
hold a one-day session here in Chicago, as being most accessible to the 
largest number of our delegates, suggesting that each chapter be rep- 
resented by the smallest possible representation, and request Denver to 
postpone—or, rather, to keep its invitation open until such time as a 
much larger number of our delegates might visit that beautiful city. 
This, Denver courteously agreed to do, in spite of the fact that they 
had already made very large preparations for our entertainment there, 
but I am sure that all of you join with me in the hope that another 
year we may meet in Denver and hold there a ‘Peace with Victory’ 
celebration. (Applause.) But you of Chicago may take some pride 
in the fact that probably this is the most unique convention which 
the American Institute of Banking will ever hold. I would not have 
been human had I not looked forward with considerable pride and 
anticipation to the honor of presiding at possibly the largest conven- 
tion in the history of our organization in Denver, but, if possible, I am 
even more proud to preside at this little convention here, which must 
accomplish so much in one day in order that all of us may go back 
to our places and do what we can, either as soldiers or civilians, to 
make the world safe for democracy. (Applause.) And, gentlemen, 
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we must do it now. That hellishness which was first evidenced in 
the sinking of the Lusitania, and more recently by the placing of help- 
less men upon the top of a submarine, which then submerged, and by 
the murder of little children at school, by the outraging of gentle 
women, by the attacks upon hospitals and hospital ships—must be so 
crushed that it will never again make its appearance after this war. 
(Applause.) And, gentlemen, while the boys are marching to get a grip 
on this monster, we who are left behind must do our full duty that 
they may be properly equipped and have a fighting chance. (Ap- 
plause.) 

“Mr. Forgan, we are indeed glad to be with you today. We appre- 
ciate all that Chicago has done to facilitate our work of this day, 
and I am sure that each and every one of us will go from here filled 
with a new enthusiasm for the work of the Institute after having been 
in personal contact with Chicago Chapter.” 


ADDRESS OF THE PRESIDENT 


Following his response to Mr. Forgan’s address of welcome, 
President McWilliam gave a comprehensive survey of the Insti- 
tute and its work, as follows: 


“Tt is a great pleasure for me to be able to report to you that, 
like each of its predecessors, this has been the best year in the history 
of the Institute judged from every angle. At its beginning we laid 
especial emphasis upon the need of producing graduates, as being 
the only tangible evidence of the results of our work, and we may 
all take pride in the fact that this year we have produced 522 grad- 
uates against 1,968 for all preceding years. Our membership shows a 
gain for the year of 3,947, making at the present time a total of 
22,043. During the year nine new chapters were organized, namely, at 
Fresno, Calif., Lancaster, Pa., Mobile, Ala., Panama, Canal Zone, Sioux 
City, Iowa, Stockton, Calif., Tacoma, Wash., Tulsa, Okla., and Worces- 
ter, Mass., nine in number. No chapters were discontinued, the 
total number of chapters at the present time being, therefore, seventy- 
eight. Our finances, too, are in good condition. 


FINANCIAL STATEMENT 


The following is a statement of Institute receipts and expenditures 
covering the fiscal year from August 31, 1916, to August 31, 1917, 
inclusive, classified in accordance with the directions of the Institute 
Executive Council: 
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: RECEIPTS 
BALANCE ON HAND AUGUST 31, 1916........--..2--eeeeeee $5,906.14 
JOURNAL-BULLETIN SUBSCRIPTIONS. ......5--++ sees ee eeeeees 14,872.84 


This item represents subscriptions received from chapters 

at seventy-five cents a year from which payment for such 

subscriptions is made to the American Bankers Association 

at the rate of fifty cents a year. 

LNSTITUTE eS LUDDY. COURSE aeteecie siete ctettusliete ekakstouetetersiiekeeieiaer t= 12,522.67 
This item represents revenues from chapters for text-books 

and final examinations. 

ASSOCIATE MEMBERSHIP Duss (A. B. A.).........-..+.--0- 12,467.00 
This item represents payments from the American Bankers 

Association to the Institute upon the basis of seventy-five 

cents a year for each Association member. 

IMISOBLLANTOUS | iersyeraisters die cis Soe cp nlonereterels oe 1s oe a loohsyis/ siete ieveterane 1,498.66 
This item includes per capita tax on chapters for convention 

purposes and minor receipts not otherwise classified. 


: $47,267.31 
EXPENDITURES 


CONVENTION AND SAD MINISTRATION ceraeiecie cts ereietcisiercie sie sieneesters $3,241.49 
This item covers (1) convention expenses paid by the In- 

stitute; (2) expenses of the Institute Executive Council in 

attendance at the annual meeting; (3) expenses incurred by 

Institute officers during the fiscal year as distinguished from 

expenses connected with the office of the Educational Director. 

SALARTES = AND EAT TP AORS EP eu. racieare stele cersicteracn aie eener terete 12,299.09 
This item includes (1) fixed salaries of the general office of 

the Instituté; (2) authorship work on text-books. 

JOURNAL-BULLETIN AND OTHER PRINTING.................%- 16,696.67 
This item includes (1) payments to the American Bankers 

Association for Journal-Bulletins; (2) printing and binding 

text-books; (3) stationery and circulars. 

TRAVELING EXPENSES oF EpucATIONAL DrrEcToR AND ASSIST- 

BINT p>. xad'cha's, rer oc: ailerayar ella ote eee ree sitet aROPe Pe PROS eee 1,467.56 


This item is segregated from expenses incurred by Insti- 
tute officers. 


MISCELRANROUS 1 2).tie sound oe ee eee 3,903.20 


This item includes postage, expressage, telegrams and 
minor expenses not otherwise classified. 


$37,608.01 
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SUMMARY 
OTA Tf CHIP DS oe cre trarerevorerarciate i aveuerstavelecess: eisi-08, osselecO Sie ans, a sar eae $47 267.31 
PRODATM LX PENDULUM G ce eterna ceskave etter chars ste eel eecererei Niet ofepie tei ctels 37,608.01 
BALAN CHA UGUS Tiollee OL OL (are aire Sati claters sails, aiccerselenst cctene $9,659.30 


ACTIVITIES OF EXECUTIVE COUNCIL 


“While this gratifying result is due to the energetic and efficient 
management of each chapter, it is also due in large measure to the 
very effective work of the members of our Executive Council. Feeling 
that the Council should take an active part in the management of 
the Institute, at the beginning of the year the chapters were divided 
as near as possible according to Federal reserve districts and each 
district placed under direction of a member of the Council, who ren- 
dered monthly reports as to the work in his district. Almost imme- 
diately results became apparent and many chapters received a new 
impetus from the visits and counsel of the Councilmen in charge of 
their respective districts. Another factor in this year’s successes is 
the alliances with State Associations, through which the membership of 
the Correspondence Chapter has been largely increased. 

“During the year I have been enabled to visit but twenty chapter 
cities, located principally in the South and West, but the members of 
the Executive Council have preserved that personal contact so necessary 
to successful codperation, and I am sure if you could see what some 
of our chapters are accomplishing under the most adverse circum- 
stances, you would all go home more thankful for whatever aid you 
are receiving from your local bankers. 


JOURNAL-BULLETIN 


“In the early part of May I returned from an extended southern 
trip in time to represent the Institute at the spring meeting of the 
Executive Council of the American Bankers Association, and there 
rendered a report of our activities. At this meeting A. D. Welton, 
manager Department of Public Relations, American Bankers Associa- 
tion, and editor of the JoURNAL-BULLETIN, rendered a report showing 
that the cost of producing the JoURNAL-BULLETIN is increasing, ascrib- 
ing the increased cost largely to increased membership in the Institute, 
which receives the JOURNAL-BULLETIN at a greatly reduced rate. In 
course of his report Mr. Welton took occasion to say, ‘Under the 
existing condition the American Bankers Association has unwittingly 
made an appropriation for the Institute of some thousands of dollars 
a year. I think it is entirely proper that the American Bankers Asgso- 
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ciation should do this, but it should be done directly and with full 
knowledge, not unconsciously and by indirection’ As the Institute 
desires always to be a help rather than a hindrance to the parent As- 
sociation, an amendment to our by-laws will be offered at this conven- 
tion with a view to remedying the condition reported by Mr. Welton 
and removing the Institute from the embarrassing position in which 
it has been placed. 
INSTITUTE COMMITTEES 

“The reports of our various committees exhibit their activities. 
While each has contributed to our most successful year, probably none 
has done more to establish the Institute as a practical force through- 
out our country than the Committee on Public Affairs, under the direc- 
tion of Vice-President Proctor, with Mr. Harrison as_ secretary. 
Through its work in connection with floating the Liberty Loan this 
committee performed a service which will justify the existence of the 
American Institute of Banking for all time to come. 


Liserty Loan 


“The Institute’s part in assisting in the flotation of the next Liberty 
Loan will undoubtedly be so important that it has been deemed wise to 
dignify this work by the appointment of a special committee composed 
of the presidents of all chapters and of which the president is chair- 
man. Already meetings have been held by the officers of Federal re- 
serve banks and chapter men in various cities, and the Institute is 
placing itself entirely at the disposal of the government in order that 
there may be no lost efficiency through duplication of effort. 


BoAaRD OF REGENTS 


“It was with keen regret that the resignation of Harold J. Dreher 
as a member of the Board of Regents was received. Mr. Dreher, not 
merely as a member of the Board but also as president, chairman of 
the Committee on Military Training and in many other ways, has 
rendered valuable service to the Institute, and I am sure that the best 
wishes of every member go with him in his work in Russia. The 
vacancy in the Board caused by Mr. Dreher’s resignation will be filled 
by the new Executive Council. 

“The Board of Regents met in New York last March and recom- 
mended that the books on ‘Elementary Banking’ and ‘Business Eng- 
lish’ be revised and discussed the post-graduate work for next year. In 
the opinion of the Board the post-graduate work of the Institute dur- 
ing the coming year, outside of the consideration of current war topics, 
should be centered upon the systematic study of the subject of econom- 
ics. As a text-book for such study the Board of Regents has selected 
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Ely and Wicker’s ‘Elementary Principles of Economics.’ The book con- 
tains suitable questions for chapter class quizzes and two appendices 
of practical utility. The first appendix gives a list of subjects for 
theses, discussions and debates. The second appendix outlines courses 
of collateral reading for the benefit of students who wish to study the 
subject of economics in a more extensive way than the text-book itself 
provides. 
STANDARD STuDY COURSE 

“Tt has come to my attention that there is a tendency in some 
chapters to vary the conditions upon which Institute certificates are 
awarded either by raising or lowering the standard. The Institute 
standard course of study—consisting of text-books and collateral ex- 
aminations covering the subjects of ‘Banks and Banking,’ ‘Loans and 
Investments,’ ‘Commercial Law’ and ‘Negotiable Instruments’—should 
ever be recognized as the foundation of all Institute work, but during 
the continuance of the war it may be necessary to conduct fewer 
regular classes than in normal times and under normal conditions. 
This course was designed to accomplish certain things by a Board 
which includes two of the best-known educators in the United States. 
There can be no possible objection to chapters giving their members ad- 
vanced work in addition to the regular course, but in all fairness the 
certificate should be awarded under the same conditions in all chapters. 


ASSOCIATE DEGREE 


“In this connection I regret to report that none of the theses sub- 
mitted by this year’s candidates for the associate class have been 
deemed worthy of that honor by the Board of Regents. To be known 
as an Associate of the American Institute of Banking is the highest 
honor obtainable within the Institute. To attain that honor one must 
have taken the post-graduate work and submitted a thesis upon a 
subject selected from among several suggested by the Board of Regents, 
which thesis must indicate a knowledge of the subject selected that 
in the opinion of the Board entitles the writer to be known as an 
Associate. While it is a matter for regret that we can report no asso- 
ciates this year, it is better so than that the standard should be 
lowered, and it is to be hoped that many of those who have failed will 
try again and eventually win the coveted honor. 


NationaL BANK SCHOLARSHIP 
“This year the National City Bank of New York very generously 
offered two scholarships to the Institute instead of one, and the same 
were awarded to Elmer B. Bradbury and J. Brack McCarter, both of 
the Commercial National Bank of Kansas City, Kan. The committee 
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making the awards was composed of F. C. Schwedtman, vice-president 
of the National City Bank, your Educational Director and your 
President. Chapter presidents were invited to make suggestions and 
from among the large number of men making application three were 
invited to meet the committee in New York and the selections were 
then made. 


OruerR MATTERS OF INTEREST 


“The coming year will present many new and practical problems in 
chapter management. I would therefore respectfully suggest that 
chapters do not attempt too much this year, and trust that the matter 
of placing the advantages of the Institute within the reach of women 
will receive special attention. 

“The report would not be complete without making public acknowl- 
edgment of that loyal service and codperation which has been ren- 
dered by Mr. Allen, Mr. Hill, Mr. Harrison and Miss Jackson in our 
executive office. It has been a delight to work with Mr. Allen, and 
Mr. Hill, coming to us last year from a position of responsibility, has 
rendered most efficient and energetic service, as has also Mr. Harrison 
in all that he has been called upon to do. Miss Jackson has also proven 
herself a worthy successor to that sister who left us last year via 
matrimony, and I heartily thank them all for their hearty codperation. 
However, speaking entirely from a practical standpoint, if the Execu- 
tive Council is to continue its activities of last year it would seem 
that there are hardly enough duties to warrant the employment of 
two assistants to the Educational Director in the future. I desire also 
to present for your consideration the desirability of another year estab- 
lishing the precedent of electing our vice-presidents to the presidency. 
On several occasions a candidate for the vice-presidency has been found 
only at the last minute and after earnest solicitation. By selecting the 
man for vice-president whom you desire for president you give him 
an opportunity to gain some experience in Institute management before 
he assumes the presidency, and I am sure both the man and the In- 
stitute would gain in efficiency by such an arrangement, which is cus- 
tomary in the American Bankers Association and each of its other 
sections. 

“And so another milestone in Institute history has been passed, 
and during its passing I have been especially impressed with the vast 
amount of good our organization is accomplishing in a collateral way, 
as, for instance, in the Liberty Loan, Thrift campaigns, ete. But to 
me the finest thing the Institute is doing lies in the giving of renewed 
courage and a new hope to thousands of young men who through en- 
vironment have become discouraged and to whom the Institute is 
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bringing a broader vision and the doctrine that no man is a failure 
until he admits it. 

“Let us therefore press onward in the knowledge that we are en- 
gaged in a work which is worthy of the best each of us can give to it, 
and may each year in the future as in the past register higher planes 
of achievement.” 


AMENDMENTS TO By-LAws 


The following amendments to the Institute By-Laws were pre- 
sented to the Convention: 

“Resolved, That section 4 of the Institute By-Laws, reading as fol- 
lows, be and hereby is repealed: 

“4, Members of the Institute shall consist of duly authorized chap- 
ters whose individual members shall subscribe for the official publica- 
tion of the Institute through their respective chapter treasurers at the 
rate of seventy-five cents a year, payable in monthly instalments. Duly 
enrolled students and graduates of the Institute outside the confines 
and suburbs of chapter cities and not members of any city chapter 
shall constitute the Correspondence Chapter. 

“Resolved, That in substitution for section 4 thus repealed, the fol- 
lowing sections be and hereby are enacted: 

“4, Members of the Institute shall consist of duly authorized chap- 
ters organized and conducted in suitable cities or in suitable states. 
City and state chapters thus constituted shall pay to the Institute 
annual dues of twenty-five cents for each of their chapter members, 
such annual dues to be paid in quarterly instalments in advance. 

“5. Duly enrolled students and graduates of the Institute outside 
of the respective territories of city and state chapters, and not members 
of any city or state chapter, shall constitute the Correspondence Chap- 
ter. The Correspondence Chapter shall pay to the Institute annual 
dues of twenty-five cents for each Correspondence Chapter student 
hereafter enrolled in the Institute standard study course. 

“6. Individual members of chapters may subscribe personally for the 
JOURNAL-BULLETIN at the special rate of one dollar a year, payable 
in advance direct to the American Bankers Association. 

“Resolved, That subsequent sections of the Institute By-Laws be re- 
numbered in proper succession to the numbers of the foregoing amend- 
ments.” 

The Executive Council made the following report to the Convention 
on the proposed amendments: 

“The Executive Council is in favor of adopting proposed sections 
four and five; in its judgment, it is inadvisable to write into the 
By-Laws proposed section six and it is recommended that proposed 


656 AMERICAN INSTITUTE OF BANKING SECTION 


section six be eliminated as unnecessary. The Council further recom- 
mends that the questions involved in proposed section six be referred 
to a committee, to be appointed by the incoming president, to confer 
with the American Bankers Association at its Atlantic City Conven- 
tion with power to act.” 

On motion, duly seconded and unanimously carried, the amendments, 
ag recommended by the Executive Council, were adopted by the con- 
vention. 

COMMITTEE ON CREDENTIALS 


The following Committee on Credentials was appointed by President 
MeWilliam: Frank B. Devereux, National Savings & Trust Co., Wash- 
ington, D. C.; George S. Stirling, First National Bank, New Haven, 
Conn.; W. W. Clayton, Birmingham Trust & Savings Bank, Birming- 
ham, Ala. 

INSTITUTE COMMITTEE REPORTS 


Reports were submitted to the convention by the Committees on 
Publicity, Public Affairs, Membership, Military Training and Public 
Speaking and Debate. Copies of these reports were distributed to the 
delegates. ; 

INSTITUTE CONFERENCE 


Instead of the usual presidents’ conference, an informal discussion 
of various subjects pertaining to Institute activities took place. 


ELECTION OF OFFICERS 


Before the convention proceeded to elect officers for the ensuing year, 
it was decided that nominating speeches should not exceed five minutes 
and seconding speeches three minutes. The following officers were 
elected: 

President, R. S. Hecht, vice-president of the Hibernia Bank and 
Trust Co., New Orleans, La. 

Vice-President, J. C. Thomson, assistant cashier of the Northwestern 
National Bank, Minneapolis, Minn. 

Members of Executive Council for three years—Clarence A. Rathbone, 
Norwood Trust Co., Norwood, Mass., Wilfred A. Roper, Bank of Com- 
merce & Trusts, Richmond, Va., Joseph A. Seaborg, Mercantile Bank 
of the Americas, New York City, N. Y., and Frank J. Maurice, Peoples 
State Bank, Detroit, Mich. 


INSTITUTE SENTIMENT IN RESOLUTIONS 
The Committee on Resolutions, consisting of John S. Curran, Hum- 
boldt Savings Bank, San Francisco, Cal.; Gardner B. Perry, National 
Commercial Bank, Albany, N. Y., and William H. Potts, Commerce 
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Trust Company, Kansas City, Mo., submitted the following report, 
which was unanimously adopted: 

The Committee on Resolutions for the Fifteenth Annual Convention, 
A. I. B., held September 12, 1917, at the Hotel La Salle, Chicago, IIl., 
submit the following resolution for your approval: 

Whereas, Our country is now engaged in the greatest war of man- 
kind for the advancement and continuation of democracy and is today 
confronted with every condition, financial, political and economical 
far beyond any former conception, which demands the supreme effort 
and codperation of every man in our nation; therefore, be it 

Resolved, That this Institute devote itself more earnestly to the 
work of our nation, that this nation may take her place in advancing 
civilization throughout the world and bring the war to a successful 
termination. 

Whereas, In the prosecution of this war, our country finds a need for 
vast sums of money to properly equip and prepare her army and navy 
and to lend financial assistance to her Allies, it becomes necessary from 
time to time to raise this money by large government bond issues, 
which must be subscribed to by our people; therefore, be it 

Resolved, That this Institute and all its members shall lend all possi- 
ble efforts to help the government in disposing of these loans by join- 
ing forces with the Federal reserve banks of their district. 

Whereas, We are confronted today by the shortage of man power in 
the various banking institutions throughout the country caused by the 
patriotic enlistment of so many of our fellow bank men which throws 
a burden of carrying on the work upon the shoulders of those who are 
obliged to remain behind, therefore be it 

Resolved, That we pledge ourselves to aid and increase our efforts 
that there may be no disturbances in the efficiency of our institutions. 

Whereas, We realize fully at this time the national need for men 
thoroughly prepared in all lines and as the financial side of this issue 
demands exceptional thought and study, therefore be it 

Resolved, That the chapters of the A. I. B. shall devote themselves 
most earnestly to the study courses already prepared and any addi- 
tional work that will tend to greater efficiency during these strenuous 
times. 

Whereas, Our annual convention is conspicuous by the absence of 
our much-beloved educational director, Uncle George E. Allen, who is 
confined to his home by a severe illness, therefore be it 

Resolved, That we express to him our sincere regret at his inability 
to be with us and our earnest wishes for a very speedy recovery. 

Whereas, The fifteenth annual convention of the A. I. B. which was 
scheduled this year for Denver, Colorado, but owing to existing con- 
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ditions was transferred to Chicago and limited to a one-day business 
session is now brought to a very successful conclusion, therefore be it 

Resolved, That Denver Chapter be thanked for their kind invitation 
to hold the convention in their city and also for their preparations for 
our entertainment. 

Resolved, That we express our sincere appreciation of the hospitality 
of Chicago Chapter in taking care of this convention on such short 
notice and for their cordial reception to us, and especially to the ladies 
of Chicago who always lend a welcoming hand, do we express our 
thanks. 

NExtT CONVENTION IN DENVER 


Seaver Daley, in behalf of Denver Chapter, announced to the conven- 
tion that Denver’s invitation still stands, and that Denver Chapter and 
Denver people are anxious to redeem all the pledges made last year 
when the invitation was originally extended. 

President McWilliam stated that the acceptance of Denver’s hos- 
pitality had merely been postponed and that no other place than 
Denver would be considered for the next regular convention. This 
announcement was received with great enthusiasm. 


OFFICERS STATE SECRETARIES SECTION 


AMERICAN BANKERS ASSOCIATION 


1917-1918 


Organized October 7, 1910 


PRESIDENT: 
GEORGE D. BARTLETT, 
Secretary Wisconsin Bankers Association, Milwaukee. 


First VICE-PRESIDENT: 
FRED H. COLBURN, 
Secretary California Bankers Association, San Francisco. 


SECOND VICE-PRESIDENT: 
ROBERT E. WAIT, 
Secretary Arkansas Bankers Association, Little Rock. 


SECRETARY-TREASURER: 
T. H. DICKSON, 
Secretary Mississippi Bankers Association, Vicksburg. 


BOARD OF CONTROL: 


S. B. RANKIN, Secretary Ohio Bankers Association, Columbus. 

Grorce D. Bartierr, Secretary Wisconsin Bankers Association, Mil- 
waukee. 

Grorcr W. Hyper, Secretary Massachusetts Bankers Association, Boston. 

Wittram A. Hunt, Secretary North Carolina Bankers Association, 
Henderson. 

D. S. Kxoss, Secretary Pennsylvania Bankers Association, Tyrone. 

Paut Harpey, Secretary Colorado Bankers Association, Denver. 


DECLARATION AND BY-LAWS OF THE ORGANIZA- 
TION OF SECRETARIES OF STATE BANKERS 
ASSOCIATIONS 


DECLARATION 


The object of this Section is to promote the welfare of the various. 


State Bankers Associations of the United States of America, to con- 
tinue the efficiency of the Secretaries of the said Associations and to 
foster that social relationship which is ever beneficial to all members, 
no matter of what calling or profession. 


BY-LAWS 


First. Any Secretary of any State Bankers Association who is a | 
member of the American Bankers Association, may become a member | 


of this Section on application to the Secretary of the Section. 
Seconp. The General Secretary of the American Bankers Associa- 
tion shall be ex-officio an honorary member of this Section, and the 


Educational Director and the Secretary of the American Institute of | 
Banking Section, and all ex-Secretaries of State Bankers Associations, | 
who were formerly members of the Organization of Secretaries of State 
Bankers Associations, and are now connected with banks which are 


members of the American Bankers Association, shall be honorary mem- 


bers of this Section, and shall be entitled to all the privileges of the | 


Section, excepting a vote and the power to hold office therein. 


Tuirp. Hach active member shall have one vote only and shall vote | 
in person. No vote by proxy shall be allowed. All votes shall be viva. 


voce, unless otherwise ordered. Any member may demand a roll call. 
Fourtu. The officers of the Section shall be a President, First Vice- 
President, Second Vice-President, Secretary and Treasurer (one per- 


{ 


son), and the affairs of the Section shall be vested in a “Board of | 
Control” consisting of five members, of which the President shall be 


the chairman. The said officers and the said Board of Control to be 
elected annually, to serve one year. No retiring President or Vice- 


President shall be eligible for reélection to the same position until 


the next Annual Convention after the expiration of the term of his office. 

FirrH. The annual meeting shall be held at the same time as the 
annual meeting of the American Bankers Association, and at the same 
place at which the Convention of said Association is held, the hour and 
day of meeting to be fixed by the President and Secretary. Special 
meetings may be called by a majority of the Board of Control. 

Sixt. These By-Laws may be amended at any regular meeting of 
the Association by a two-thirds majority of those present. 
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SYNOPSIS OF BUSINESS TRANSACTED AT THE SEV- 
ENTH ANNUAL MEETING OF THE STATE SECRE- 
TARIES SECTION, AMERICAN BANKERS 
ASSOCIATION 


Being the Sixteenth Annual Meeting of the Organization of 
Secretaries of State Bankers Associations, at Atlantic 
City, New Jersey, September 26, 1917. 


The sixteenth annual meeting of the Organization of Secre- 
taries of State Bankers Associations, comprising the State Secre- 
taries Section of the American Bankers Association, was held at 
the Marlborough-Blenheim, Atlantic City, N. J., September 26, 
1917. Thanks to a carefully thought out and comprehensive 
program, it was the most interesting gathering of recent years. 
Twenty-eight secretaries answered the roll and the program 
called for discussion of a number of live topics. S. B. Rankin 
of Ohio, president. of the Section, presided. 

The arrangement of the program was unique and is worth re- 
producing. It follows: 


ForEworp—If you dropped into a man’s office to consult him on a 
matter in which he was well posted, you would not ask for more than 
twenty minutes of his time. So the men listed below will not require 
more than twenty minutes to their subjects. THESE are not set 
addresses—they are subjects for the Secretaries to discuss—the men 
named are the commanders. This is to be a home affair. 
CALL TO OrpER, Major S. B. Rankin, President of the Section and 
Secretary Ohio Bankers Association, leading the Expedition. 
1—“An AssoctaTIon’s Part IN THE SALE or Liserty Bonps.” Capt. 
J. L. Hill, Virginia, Commanding Officer. 

2—“MEMBERSHIP BULLETINS AND WASTE-PAPER BASKETS.” A mag- 
netic sally under Major Edward J. Gallien, New York. 

38—“COLLECTIONS AND REQUESTS FOR RATINGS.” Col. George D. Bart- 
lett, Wisconsin, directing the bombardment. 

4—“TOILING WITH AND IN THE TOILS OF THE LEGISLATIVE OCTOPUS.” 
A marine expedition with Capt. Haynes McFadden, Georgia, U-boat 
commander. 

5—“MuruaL Insuranoz.” A twenty-minute shelling of “old line” 
trenches, with Major W. C. Macfadden, North Dakota, in command. 
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6—“ToRPEDOING THE Non-Member.” Strong-arm methods used in Pri- 
vate W. A. Philpott’s Texas Company. 

7—“SHoutp We Procerep WirH THE Book oF PROCEEDINGS.” Some 
shots at an “old fort’—Capt. Andrew Smith, Indiana, directs the 
fire. 

8—“OFFICIAL ORGANS—Do THEY (AP)PEAL?” Capt. Robert Wait, 
Arkansas, manipulating the gatling gun. 

9—“Country BANKERS AssocrATiIons.” A destructive air raid with 
Aero-Major W. F. Keyser, Missouri, at the wheel. 


10—“Orrick MANAGEMENT AND Recorps.” Company drill with the gas | 


mask when things are rotten. Capt. M. A. Graettinger, Illinois, 
in command. 

11—“Keepine Orr oF THE Grass.” Not a lawn party, but where to 
draw the line in Association trench digging. Major W. W. Bow- 
man, Kansas, training officer. 

GENERAL ORDERS. 
Sections for State Associations. 
State Conventions—how to make delegates “stay put” at business 

sessions. 

Protective work. 
Is the reward system effective? 


Teaching young bankers how to bank and old bankers how to bank | 


better. 
Platforms or round tables as applied to program making. 
Codperative buying. 
What sort of Association contracts are justifiable? 


Any idea any Secretary may have, discussion of which might prove | 


beneficial. 
Every Secretary is expected to bring to the meeting a copy of the 
laws in his State relating to punishment for bank burglary and 


for having burglary tools in one’s possession. These laws will — 


not be read or discussed at length—but will be incorporated in 
our Proceedings. 


Come to the meeting prepared to learn from brother Secretaries — 


something of use in your daily work. 
Be sure to bring a thought that will help some other Secretary. 


The officers elected are: president, George D. Bartlett, Wis- 
consin ; first vice-president, Fred H. Colburn, California 3 second 
vice-president, Robert E. Wait, Arkansas; secretary-treasurer, 
T. H. Dickson, Mississippi. The Board of Control consists of the 
retiring president, 8S. B. Rankin, ex-officio; George D. Bartlett, 


STATE SECRETARIBDS SECTION 663 


Wisconsin; George W. Hyde, Massachusetts; William A. Hunt, 
North Carolina; D. S. Kloss, Pennsylvania; Paul Hardey, 
Colorado. 

The secretaries were visited in the course of their session by 
President Peter W. Goebel of the Association, General Secretary 
Farnsworth, Chairman Joe Hirsch of the Agricultural Commis- 
sion, and M. L. Requa, Director of Organization of the Food Ad- 
ministration Board. 


The roster of ‘secretaries who answered “present” is as follows: 
Alabama, Henry T. Bartlett; Arizona, Morris Goldwater; Arkansas, 
Robert E. Wait; Colorado, Paul Hardey; Delaware, William G. Taylor; 
Georgia, Haynes McFadden; Illinois, M. A. Graettinger; Indiana, An- 
drew Smith; Iowa, Frank Warner; Kansas, W. W. Bowman; Massa- 
chusetts, Geo. W. Hyde; Michigan, Mrs. H. H. Brown; Minnesota, Geo. 
K. Richards; Mississippi, T. H. Dickson; Missouri, W. F. Keyser; 
Nebraska, Wm. B. Hughes; New York, Edw. J. Gallien; N. Carolina, 
Wm. A. Hunt; N. Dakota, W. C. Macfadden; Ohio, S. B. Rankin; 
Oklahoma, Harry E. Bagby; Pennsylvania, D. S. Kloss; S. Dakota, 
A. B. Darling; Texas, W. A. Philpott, Jr.; Utah, J. E. Shepard; Vir- 
ginia, V. Vaiden; W. Virginia, Joseph S. Hill; Wisconsin, Geo. D. 
Bartlett. 


| 
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OFFICERS OF THE 
STATE BANK SECTION 


AMERICAN BANKERS ASSOCIATION 


1917-1918 
Organized September 25, 1916. 


PRESIDENT: 
E. D. HUXFORD, 
President Cherokee State Bank, Cherokee, Iowa 


First VICE-PRESIDENT: 
C. B. HAZLEWOOD, 
Vice-President Union Trust Company, Chicago, Ill. 


CHAIRMAN EXECUTIVE COMMITTEE: 
J. W. BUTLER, 
President First Guaranty State Bank, Clifton, Texas. 


SECRETARY : 
GEORGE E. ALLEN, 
Five Nassau Street, New York City. 
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EXECUTIVE COMMITTEE 


Ex-OFFIclo: 
J. H. Purwicuer, Vice-President Marshall & Ilsley Bank, Milwaukee, 
Wis. 
E. D. Huxrorp, President Cherokee State Bank, Cherokee, Iowa. 
Craig B. Hazitewoop, Vice-President Union Trust Company, Chicago, 
Til. 
(ONE-YEAR TERM) 
C. C. K. Scovirie, President Citizens Bank, Seneca, Kan. 
D. M. ArmstTRoNG, Vice-President Commercial Trust & Savings Bank, 
Memphis, Tenn. 
(Two-YEAR TERM) 
J. W. Butter, President First Guaranty State Bank, Clifton, Texas. 
E. C. McDoueat, President Bank of Buffalo, Buffalo, New York. 


(THREE-YEAR TERM) 


. A. MoEHLENPAH, President Citizens Bank, Clinton, Wisconsin. 
S. Heout, Vice-President Hibernia Bank & Trust Company, New 
Orleans, La. 


Po Hy 


COMMITTEES 


STATE LEGISLATIVE COMMITTEE 
E. S. McDoueat (Chairman), President Bank of Buffalo, Buffalo, N. Y. 
H. A. MorHLEenPAH, President Citizens Bank, Clinton, Wisconsin. 
J. R. Carn, JR., Vice-President State Bank of Omaha, Omaha, Nebraska. 
R. E. Moore, Vice-President Valley Bank, Phenix, Arizona. 


Frep CoLiins, Cashier Milan Banking Company, Milan, Tennessee. 
Rosert H. Bean, Portland, Me. 


FEDERAL LEGISLATIVE COMMITTEE 


Joun H. PurticuEer (Chairman), Vice-President Marshall & Ilsley 
Bank, Milwaukee, Wisconsin. 

WALTER HE. Frew, President Corn Exchange Bank, New York City, 
N. Y. 

C. C. K. Scovitre, President Citizens State Bank, Seneca, Kansas. 

Joun W. Sratey, Vice-President Peoples State Bank, Detroit, Michi- 
gan. 
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D. M. Armstrong, Vice-President Commercial Trust & Savings Bank, 
Memphis, Tennessee. 

Gro. W. Rocrers, Vice-President Bank of Commerce, Little Rock, Ar- 
kansas. ; 

MEMBERSHIP COMMITTEE 

C. B. Haztewoop (Chairman), Vice-President Union Trust Co., Chi- 
cago, Ill. 

Frep W. Exttswortu, Secretary Guaranty Trust Company, New York 
City, N.Y. 

J. Lucas WituiAMs, Vice-President Bank of Italy, San Francisco, Cal. 


GENERAL SERVICE COMMITTEE 


D. M. Armstrone (Chairman), Vice-President Commercial Trust & 
Savings Bank, Memphis, Tennessee. 

R. H. Packxarp, Assistant to the President Union Bank, Jackson, Michi- 
gan. 

C. R. Evans, Cashier German-American Bank, Baltimore, Maryland. 

W. A. Hunt, Cashier Citizens Bank, Henderson, North Carolina. 

W. J. D. McCarter, Asst. Cashier St. Louis Union Bank, St. Louis, 
Mo. 

C. N. Proury, Cashier Exchange State Bank, Kansas City, Kansas. 


SIMPLIFIED REPORTS COMMITTEE 


R. S. Hecut (Chairman), Vice-President Hibernia Bank & Trust Com- 
pany, New Orleans, Louisiana. 

Ketsrty S. CHase, President Peoples Bank of St. Paul, St. Paul, Minn. 

GRANT McPHERRIN, Vice-President Central State Bank, Des Moines, 
Towa. 


STATE VICE-PRESIDENTS 


ALABAMA: G. A, Michael, Cashier Merchants Bank, Mobile. 

ALASKA: A. A. Benton, Vice-President Bank of Alaska, Skagway. 

ARIzoNA: R. E. Moore, Vice-President & Cashier Valley Bank, 
Phenix. 

ARKANSAS: Thos. C. McRae, Jr., Cashier Bank of Prescott, Prescott. 

CALIFoRNIA: J. Lucas Williams, Vice-President Bank of Italy, San 
Francisco. 

Cotorapo: F. J. Denison, President Drovers State Bank, Denver. 

Connecticut: Wm. B. Davidson, Cashier United States Bank, Hart- 
ford. 

DELAWARE: Hiram R. Burton, Vice-President Fidelity Trust & Sav- 
ings Bank, Lewes. 

Fiorina: Geo. E. Nolan, Cashier Orlando Bank & Trust Company, 
Orlando. 
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Grorcta: ©. J. Hood, Cashier Northeastern Banking Company, Com- 
merce. 

Hawau: ©. H. Cooke, President Bank of Hawaii, Honolulu. 

Ipano: E. H. Plowhead, Cashier Caldwell Commercial Bank, Caldwell. 

Intinois: Chas. C. Wolaver, Cashier Dundee State Bank, Dundee. 

Inprana: Hugo C. Rothert, President Huntingburg Bank, Hunting- 
burg. 

Iowa: L. A. Andrew, President Citizens Savings Bank, Ottumwa. 

Kansas: F. H. Quincy, President Planters State Bank, Salina. . 

Kentucky: S. French Hoge, President Capital Trust Company, Frank- 
fort. 

Louisiana: FF. Dietze, Jr., Cashier Canal Bank & Trust Company, 
New Orleans. 

Maine: Robert H. Bean, Treasurer Casco Mercantile Trust Company, 
Portland. 

Marytanp: L. E. Williams, President Farmers & Merchants ‘Bank, 
Salisbury. 

Massacuusetts: F. C. Nichols, Treasurer Fitchburg Savings Bank, 
Fitchburg. 

Micuiean: John W. Staley, Vice-President Peoples State Bank, De- 
troit. 

Minnesota: J. J. Ponsford, President State Bank of Watertown, 
Watertown. 

Mississippr: F. E. Gunter, Vice-President Merchants Bank & Trust 
Co., Jackson. 

Missourr: W. B. Sanford, President Holland Banking Co., Spring- 
field. 

Montana: N. L. Nelson, Cashier State Bank of Plentywood, Plenty- 
wood. 

Nepraska: M. W. Folsom, President Nebraska State Bank, Lincoln. 

Nervapa: ©. W. Foote, Cashier Churchill County Bank, Fallon. 

New Hampsuire: Wm. D. Swart, President Nashua Trust Company, 
Nashua. 

New JERSEY: Robert W. Howell, Cashier Trenton Banking Company, 
Trenton. 

New Mexico: H. J. Hammond, President Union County Trust & 
Savings Association, Clayton. 

New York: E. J. Newell, Vice-President Peoples Bank, Buffalo. 

NortH Carorina: O. W. Lane, Cashier Newbern Banking & Trust 
Company, Newbern. 

North Dakota: P,. A. Pickett, Cashier Bank of Leal, Leal. 

Ouro: §. B. Rankin, President Bank of South Charleston, South 
Charleston. 
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OxLaHoma: F. J. Wikoff, President Tradesmens State Bank, Okla- 
homa City. 

Oregon: C. W. Irvine, President Farmers State Bank, Independence. 

PENNSYLVANIA: <A. M. Johnston, Cashier Freeport Bank, Freeport. 

PHILIPPINE ISLANDS: John S. Hord, President Bank of the Philippine 


Is., Manila. 
Porro Rico: B. O. Clark, Asst. Cashier American Colonial Bank, San 
Juan. 


RuopE Istanp: Geo. W. Gardiner, Vice-President Union Trust Com- 
pany, Providence. 

SoutH Carotina: H. M. Dibble, President Bank of Western Carolina, 
Aiken. : ; 

Soutu Daxota; A. Kopperud, Vice-President Security Bank, Webster. 

TENNESSEE: Fred Collins, Cashier Milan Banking Company, Milan. 

Texas: 3B, F. Berkeley, President Alpine State Bank, Alpine. 

Utan: Carl R. Marcusen, Cashier Price Commercial & Savings Bank, 


Price. 
Vermont: C. S. Webster, Treasurer Barton Savings Bank & Trust 
Co., Barton. 


Vircinia: W. S. Irby, Cashier Bank of Lunenburg, Kenbridge. 

WASHINGTON: Frank Carpenter, President Cle Elum State Bank, Cle 
Elum, 

West Virernia: R. C. McCandlish, Cashier Peoples Bank, Burns- 
ville. 

Wisconsin: Walter E. Sprecher, Cashier State Bank, Independence. 

Wyomine: Herman Hegewald, President First State Bank, Laramie. 


BY-LAWS OF THE STATE BANK SECTION 


Section 1. Any state bank doing a commercial business, member of 
the American Bankers Association, shall be eligible to membership in 
this Section. 

Section 2. The administration of the affairs of this Section shall be 
vested in a president and a first vice-president of this Section, and an 
executive committee of six members, who shall serve until their suc- 
cessors are chosen and appointed. 

Section 3. The president and first vice-president and also the ex- 
president for a period of one year following the expiration of his term 
as president, shall be members ex-officio of the executive committee. All 
other ex-presidents shall act in an advisory capacity to the executive 
committee, and may attend its meetings and participate in its delibera- 
tions without, however, being entitled to vote or to reimbursement for 
expenses incurred in attending meetings. Each state shall be entitled 
to a vice-president of the Section. Such vice-presidents shall be elected 
by the state bank representatives, whose banks are themselves members 
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of the State Bank Section of the American Bankers Association, in 
attendance at the annual convention of the state bankers association of 
their state. In the event of failure to so elect, the vice-president shall 
be appointed by the president of the Section. These vice-presidents shall 
hold office from the annual meeting of the Section next following their 
election or appointment until the next annual meeting of the Section. 
The state vice-presidents shall act in an advisory capacity to the 
executive committee, but shall not be entitled to vote. 

Section 4. The executive committee shall select its own chairman 
from among its members, and shall select a secretary of the Section, 
subject to the approval of the Executive Council of the American Bank- 
ers Association, who may or may not be a member of the Section. 

Srcrron. 5. The executive committee shall be elected at the annual 
meeting by the members of the Section, two being elected each year to 
serve for a period of three years. At the first election after the organi- 
zation of the Section, two members shall be elected to serve for one year, 
two for two years, and two for three years, and thereafter members 
shall be elected for three-year terms, except in case of a vacancy, which 
shall be filled by an election for the unexpired term. No officer or 
member of the executive committee shall be eligible for re-election until 
one year following the completion of a full term of office. 

Secrion 6. The executive committee shall have the entire adminis- 
tration of the affairs of the Section between annual meetings, and may 
adopt all necessary rules covering the business of this Section. 

Section 7. This Section shall meet annually at the time and place 
of the convention of the American Bankers Association. 

Section 8. The executive committee may be called together at any 
time by the Chairman, and he shall call a meeting thereof on the re- 
quest of three members of the executive committee. All committees of 
this Section shall, so far as practicable, be composed of members of the 
executive committee. 

Section 9. The president and first vice-president shall represent the 
Section in the Executive Council of the American Bankers Association. 

Section 10. These by-laws may be amended by the Section in an- 
nual session by a two-thirds vote of the members present; such amend- 
ments, however, shall not become operative until approved by the Exec- 
utive Council of the American Bankers Association. 
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PROCEEDINGS OF THE FIRST ANNUAL 
MEETING 


STATE BANK SECTION 


The business meeting of the State Bank Section of the Ameri- 
can Bankers Association, Tuesday morning, September 25, was 
appropriately opened with an invocation by the Rev. Wm. W. 
Blatchford, rector of St. James Episcopal Church of Atlantic 
City. The invocation was followed by an address of welcome, de- 
livered by Hon. John J. White, Judge of the Court of Errors 
and Appeals of the State of New Jersey, who is incidentally one 
of the proprietors of the Marlborough-Blenheim Hotel and one 
of the substantial pillars of the marvelous city by the sea. The 
words of Judge White, coupled with the waves and zephyrs of 
the ocean, inspired Vice-President E. D. Huxford to poetize as 
follows: 

“Atlantic City seems to me to be an enchanted spot. The 
first morning after my arrival, when I saw the rising sunbeams 
with a virgin kiss caress these shores, I made up my mind that 
I had found it—and afterward, when I was lulled to sleep by the 
murmuring melody of the rippling waves breaking upon these 
sandy shores, my first impression seemed to be confirmed—and 
now, sir, since I have heard Judge White, I am satisfied that 
Atlantic City contains the fountain of eternal youth: I am told 
that multitudes make pilgrimages to this enchanted spot, and re- 
new their youth, by dumping all their accumulated cares and 
worries and responsibilities into the Atlantic Ocean, and I am 
told that this is the reason why they catch so many weakfish in 
‘these surrounding waters. It is said of Atlantic City that the 
women are only as old as they look, and I have not seen a homely 
one here yet; but that the men never grow old until they stop 
looking, and I have not seen a blind man here yet.” 
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REPORT OF THE PRESIDENT 


J. H. PUELICHER 


The State Bank Section of the American Bankers Association was 
organized at Kansas City in September, 1916. The Section is one 
year old, and has a membership of 7,492, out of a possible member- 
ship of 17,000, there being about that number of state banks in the 
United States. That this Section, if wisely governed, can be made a 
powerful instrument for the good of the banking profession is evident 
from the foregoing facts and figures. 

Immediately after the organization of the Section at Kansas City, 
its officers and Executive Committee met for the purpose of outlining 
a program for the coming year. It was unanimously concluded that 
the great question which needed solution was the unification of the 
banking systems of the United States, and that those handling the 
affairs of this new Section must assist in every way to bring about this 
unification. 

In December the officers and members of the Executive Committee 
had a second meeting which was held in Chicago. By that time it 
was known that amendments to the Federal Reserve Act were being 
offered tending toward the unification of the country’s financial system 
which would vitally affect state banking institutions, and it was con- 
cluded that the officers and members of the Executive Committee of 
the State Bank Section remain in close touch with the proposed changes 
in the act. 

With this in view, several of your officers had a number of con- 
ferences with members of the Federal Reserve Board which finally re- 
sulted in a joint meeting at Briarcliff between Governor Harding and 
Mr. Delano, representing the Federal Reserve Board, and the officers 
and members of your Executive Committee, representing the State 
Bank Section. At this meeting the then proposed amendments to the 
Federal Reserve Act, as affecting state banks, were read and thoroughly 
discussed. After the reading of each paragraph a vote was taken to 
see whether or not its provisions met with the approval of those 
present. 

The amendments as agreed upon at Briarcliff were enacted into law. 
The visits to Washington made by your officers were of an unofficial 
nature and made without expense to the Association. 

I feel that the Federal Reserve Act as amended will be far-reaching 
in the affairs of this country. There has been no greater piece of con- 


structive legislation enacted since the adoption of the Constitution of 
the United States. 
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The amendments, as they affect state banks, leave these banks their 
full statutory rights and privileges, enable them to join the Federal 
reserve system and enjoy its rights and privileges, and make possible 
the much desired unifying and stabilizing of our country’s financial 
system, an achievement which should affect beneficially the affairs of 
every citizen of the United States, from the most humble wage-earner 
to the wealthiest capitalist. This is an epitomization of the first 
year’s work. 

Our task of the coming year, as I see it, consists in acquainting the 
state bankers of our country with the advantages of this new legisla- 
tion. For the state banks much has been gained and nothing lost. As 
stated before, they retain their former charters and, what is more im- 
portant, their charter rights; they retain supervision by their own 
state banking departments; they retain the benefits of the laws of their 
own states; and they add to this, by membership in the Federal re- 
serve system, all the privileges of the national bank, the privilege of 
rediscount, the prestige of being a part of the national banking sys- 
tem,—all the privileges, without those objections which we hear most 
frequently urged. 

State bank members of the Federal reserve system are not under 
the jurisdiction of the Comptroller of the Currency. A recent con- 
ference between state bank examiners and governors of some of the 
Federal reserve banks has resulted in the adoption of simplified and 
uniform statement blanks, similar to those now used by our state 
banking departments. The plan is to make that portion of our work 
attractive, rather than repelling, by making the statement forms sim- 
ple rather than complex. 

The duties of the office to which you elected me brought me into 
association with members of the Federal Reserve Board, as well as with 
the officials of a number of the Federal reserve banks. I am thor- 
oughly convinced that these men simply wish, as you and I, to do 
their duty to the fullest, so that the Federal reserve banks may be 
of the greatest service to the banks of the country, which they were de- 
signed to serve. My own experience with them thus far has been en- 
tirely pleasant and satisfactory, and if it continues as it has begun 
I cannot imagine the establishment of a more satisfactory relation. I 
cannot see anything that a state banker, from the most selfish view- 
point, could do that would be more beneficial to his own institution 
and to the banking business as a whole, than to join the Federal reserve 
system. 

I want also to speak with you about membership in that system 
from another angle. This nation is at present at war. The war is 
of such magnitude that no mind is able to conceive where it may take 
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us. The President of the United States has a task such as few men 
have been confronted with. He is entitled to the best that every loyal 
citizen has to give, the best thought, the best effort, the best assist- 
ance. The young man takes the musket and offers his life. There has 
been a mobilization of men to defend the principles to which this land 
is dedicated. Every man should hold at the disposal of our President 
those means, those talents, of which he has in the greatest abundance. 

To the bankers fall the tasks of aiding in the financial affairs of 
the country, tasks which I fear will be heavy but which, nevertheless, 
will have to be met. I know of no way in which bankers can serve 
their country with greater effect than by the stabilizing of its finances, 
and I know of no more effective way to bring about that stabilization 
than by the unification of the country’s financial system. Join the 
Federal reserve system. Make it the greatest financial system that 
the world has geen. Put back of our President a united 28,000 banks, 
ready to serve with all they have, if need be, as are our men who go 
to the front. 

Vice-President Hinsch advises me that he intends to use all of the 
influence of the American Bankers Association toward unifying the 
banks of our country. Vice-President Hinsch’s undertaking most con- 
cerns us because it is our banks, the banks of our Section, that are 
being invited to join the Federal reserve system and, gentlemen, I 
know that after giving this subject careful consideration, you will all 
wish to do your part. 

In closing this report I wish to express my appreciation of the loyal 
and intelligent support of Vice-President Huxford and Chairman of 
the Executive Committee Hazlewood, of E. D. Hulbert, Chairman of the 
Federal Legislative Council. It has become customary at the close of 
a report of this kind to make these complimentary remarks as a matter 
of duty, and, therefore, quite perfunctorily. I want the members of 
this Section to know that unless I could make them conscientiously and 
not simply in conformity with established precedent, they would have 
been omitted. They are made whole-heartedly and appreciatively be- 
cause the officers and the members of the Executive Committee were 
whole-heartedly and loyal in their support. 

And now comes the mention of the work of the Secretary. At its 
first meeting your Executive Committee cast about for some one with 
ability, experience and tactfulness sufficient to undertake the difficult 
problem of organizing the largest group of banks in our financial sys- 
tem. While thus engaged it was reminded that the expense of so 
newly organized a Section would of necessity have to be kept at a mini- 
mum, and that the Secretary’s salary would have to be paid largely 
In appreciation. Unusual ability and an inadequate salary. Mr. 
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George E. Allen, the long time Educational Director of the American 
Institute of Banking, whose splendid work has put so many young 
American bankers into positions which they are able to fill with credit 
and profit to themselves, agreed to accept this position, temporarily 
if must be, and with no salary if necessary. These unusual conditions 
of employment have made no difference in the energy with which Mr. 
Allen pursued his duties, as nothing could make any difference in the 
intelligence which he would give to any undertaking. I sincerely hope 
that a way may be found whereby this unselfish servant of man may 
continue in the affairs of this Section in a way that will be as profitable 
to him as have been his services profitable to the Section. 

For myself, I thank you for the honor that has been conferred upon 
me. I have lived up to the requirements of the office as I understood 
them to the best of my ability. I feel that men who were strangers 
to me a year ago, may now be numbered among my friends. You 
have given me both honor and opportunity, and I am grateful. 


REPORT OF EXECUTIVE COMMITTEE 


C. B. HazLtewoop, Chairman 


The President has covered in his very able address the principal de- 
tails of the year’s work. You will recall that following the Kansas 
City Convention, at which this Section was organized, your Executive 
Committee met to organize itself and to plan its work for the year. It 
was seen at once that by far the largest question before the Section was 
that of the relation of the state banks to the Federal reserve system, 
and a committee composed of very high grade men was appointed to 
study that matter. 

Other committees were appointed on the subjects of the unification 
of state bank laws and on the question of forms and methods used in 
state banks. The next meeting of our Executive Committee was held 
in Chicago in December. The purpose of that meeting was. to devise a 
referendum, or a set of questions, which should be sent to the state 
bankers of the country with the object of finding out what could be 
done to the Federal Reserve Act to make it attractive to state banks 
and also to find out if, in case certain changes were made, the state 
banks of the country would feel that it was right and proper for the 
banking system of the country to be made uniform. That referendum, 
I assure you, gentlemen, was very carefully considered. It was con- 
sidered carefully from the standpoint of not presupposing any given an- 
swer to any given question. The questions that were sent out were 
fair questions. No inference could be gained from those questions that 
your Executive Committee necessarily favored the entry of the state 
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banks into the Federal reserve system at that time. That referendum 
provoked considerable interest. We received our replies and tabulated 
them. 

The results may be epitomized as follows: 

Question 1.—Assuming that some changes agreed upon by state 
bankers are made in the Federal Reserve Law and its administration, 
should state banks consider joining the Federal reserve system for the 
purpose of strengthening banking and commercial conditions in the 
United States? Answers: Yes, 532; no, 117; non-committal, 87. Re- 
sponses indicated a generally favorable attitude toward the Federal 
reserve system, but a disposition to wait for legislative action. 

QursTIoN 2.—Should banks of less than $25,000 capital be eligible 
for membership in the Federal reserve system? Answers: Yes, 368; no, 
294; non-committal, 74. Few of the answers were accompanied by com- 
ments. 

QuESTION 3.—Would it be right and proper for Federal reserve banks 
to pay interest on the balances of member banks? Answers: Yes, 543; 
no, 82; non-committal, 120. 

QussTion 4.—(A) Do you consider satisfactory the regulations of 
the Federal reserve system governing the supervision and examination 
of state bank members? Answer “Yes” or “No.” (B) If such regula- 
tions are not satisfactory, what changes would you recommend? An- 
swerg: Yes, 404; no, 240; non-committal, 92. Many correspondents 
suggest that the regulations of the Federal Reserve Board regarding 
supervision in examination of state institutions should be made more 
permanent by specific amendments to the Federal Reserve Act. 

Question 5.—(A) Do you consider satisfactory the conditions un- 
der which state bank members of the Federal reserve system are per- 
mitted to make loans on real estate security? Answer “Yes” or “No.” 
(B) If such conditions are not satisfactory, what changes would you 
recommend? Answers: Yes, 350; no, 299; non-committal, 87. Nega- 
tive comments were that existing state laws regarding real estate loans 
were better adapted to local conditions than the provisions of the 
Federal Reserve Act and that experience had proved such state laws 
satisfactory both to banks and the public. 

QuEsTION 6.—(A) Are the reserve requirements of the Federal re- 
serve system suitable for your community and your institution? An- 
swer “Yes” or “No.” (B) If such requirements are not satisfactory, 
what changes would you recommend? Answers: Yes, 496; no, 149; non- 
committal, 91. The categorical answers generally referred to the 
amount of reserves required under the Federal reserve system rather 
than to the institutions in which they should be kept. 

Question 7.—(A) Are the loan limitations prescribed by the Fed- 
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eral Reserve Act suitable for your community and your institution? 
Answer “Yes” or “No.” (B) If such loan limitations are not satis- 
factory, what loan limitations would you suggest? Answers: Yes, 239; 
no, 421; non-committal, 76. A large majority of answers expressed 
the opinion that respective state laws should govern limitations on 
loans. 

QuEsTIoN 8.—What, if anything, can be done to avoid competition 
between Federal reserve banks and other banks? Answers to this ques- 
tion were generally suggestive that the Federal reserve banks should 
confine their activities as far as possible to discounts for member banks 
and transactions of the United States Government. 

QuEstTIon 9.—What, if any, changes in the Federal Reserve Act, or 
in its administration, are needed to incline your institution to become 
a member of the Federal reserve system? A majority of replies to this 
question were in the form of objections to (1) dual state and Federal 
supervision and examination, (2) limitation of loans, and (3) the 
Federal reserve plan of par collections. 

We found that about 83 per cent.—there is a figure to conjure with, 
about 83 per cent.—of the replies showed that providing satisfactory 
amendments were made to the Federal Reserve Act the state banks 
who replied to the referendum were in favor of a uniform banking sys- 
tem. 

The report of the referendum was submitted to the Executive Council 
at the meeting of the American Bankers Association at Briarcliff last 
Spring. We had with us President Harding of the Federal Reserve 
Board and Mr. Delano, a member of the board, and we informed them 
as to what changes the state banks of the country seemed to want in 
the Federal Reserve Act. 

Following the presentation of the results of our referendum to the 
Federal Reserve Board and very largely by reason of the intelligent 
discussion that proceeded from it, for which Mr. Harding acknowl- 
edged his appreciation, the amendments that you are familiar with were 
presented to Congress and the Senate, and were ultimately passed and 
the law amended as you know it. 

Since the Briarcliff meeting we have had one further meeting, which 
was held yesterday, and at which the events of the year were re- 
viewed and plans for next year were considered. I can assure you gen- 
tlemen that the plans that are under contemplation and of which you 
will hear are very interesting indeed, and there should be something in 
them to interest every state banker in the country. 

Just one word—I want to say that we have been exceedingly for- 
tunate in the man that we chose for President at Kansas City. Re- 
gardless of my feelings of personal friendship for him, I want to say 
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to you sincerely that his work as President, and as leader, has been 
most instructive, has been most conscientious, and has been wonder- 
fully efficient. He has given of his time most liberally. He has gone 
to Washington at his own expense and has presented to the Federal 
Reserve Board, in informal conferences, the views of the State Bank Sec- 
tion. 

The balance of the members of your Executive Committee have also 
been active in various ways, in addition to their regular duties. Your 
vice-president, Mr. Huxford, has spoken before the Iowa Bankers Con- 
vention this year. He succeeded through the influence and attraction 
of your State Bank Section in securing a considerable number of new 
members in Jowa for the American Bankers Association. 

Mr. Allen, your secretary, and Mr. Butler, who was the president 
of the Texas Bankers Association, presented the work of your Associa- 
tion to the Texas meeting in a very able manner. Mr. Scoville of 
Kansas presented the aims and purposes of the State Bank Section to 
the Kansas Bankers Association and also the Kansas State Bankers As- 
sociation. Mr. Moehlenpah was very effective at the Wisconsin Bank- 
ers Association meeting and was a real champion of the American 
Bankers Association. The speaker has attended and spoken regarding 
the State Bank Section work at the California Bankers Association 
and the Idaho Bankers Convention. 

I see no reason why, with the enthusiasm and the evident interest 
that we have in the work of this Section, why it fon not go on next 
year and accomplish even bigger results. 


UNIFORM STATE BANKING LAWS 


PRESIDENT PUELICHER: When we were about to make our 
program, we felt that the members of the Section should be en- 
titled—because we are endeavoring to govern the Section in the 
most democratic manner—to a voice in the subjects that were to 
appear in the program. Secretary Allen has “Subjects selected 
by Members,” “Uniform State Banking Laws.” 


Grorce W. Rogers (Arkansas): They say, when a doctor is 
willing to take his own medicine, he has got faith in his pre- 
scription. The institutions over which both of these gentlemen 
preside, have followed their advice, and taken membership in the 
Federal reserve system. First, I want to say that it would be a 
calamity to the A. B. A. and to these United States of America 
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possibly, if all the state banks joined this system, because it 
would eliminate the state banking system and the State Bank 
Section of the American Bankers Association, and you, gentle- 
men, would be deprived of the pleasure and profit of associating 
with each other. You would have to go over to the National 
Bank Section. 

Now, the question of uniform state laws. Is it advisable? 
This is a big country, these United States of America, and 
various sections of the country have various interests. Now, 
down in my country we have a great big section, whose principal 
industry is the growing of strawberries. Some little town sends 
out solid trainloads every day, during the season of strawberries. 
Now, the question of financing that strawberry section of the 
country is vastly different from financing the product that made 
Milwaukee famous. You have various sections in one part of 
the agricultural country, and the problems of financing that 
country are vastly different from the problems of financing a 
manufacturing country. 

Now it has been said for years past that the banking system 
we are operating under was the worst in the world; but in spite 
of that worst banking system in the world, these United States 
of America, in the last fifty years, have made the most wonderful 
strides, the most wonderful development, and the most wonderful 
advancement that history records in any country in the world. 
Now, they are talking about joining the Federal reserve sys- 
tem. There are a lot of state banks that cannot join the Federal 
reserve system. ‘They are not large enough in point of capital. 
What is to be done? Are they to be forgotten? Are they to be 
branded as unpatriotic for not joining this uniform system ?—I 
do not think so. Gentlemen, I know a lot of those people and 
they are just as patriotic, willing to go just as far in the develop- 
ment of this country, by giving their lives and their means to 
the end, as any member or any one connected with an institution 
that has joined the Federal reserve system. 

R. H. Pacxarp (Jackson, Michigan) : I came to this meeting. 
especially desiring to hear the discussion on uniform state laws 
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for banking. I want to tell one little incident. I do not know 
whether I shall take issue with the distinguished gentleman who 
spoke before me, but I want to confine myself entirely to that 
uniform state banking law discussion. Last year at Pittsburgh, 
the National Association of Credit Men had a meeting and one of 
the directors of the institution with which I was then connected 
attended as a delegate to that meeting. They proposed at that 
meeting a resolution by the thousands of credit men there as- 
sembled, endorsing national banks in preference to state banks 
for two reasons: First, because of their membership in the Fed- 
eral reserve bank ; second, because a national banker is safer than 
a state banker. That was proposed on the floor, and the director 
of our bank was there, and proceeded to nail that to the side of 
the barn, if they would have it put through. There is one thing 
we have got to do. We have got to face the fact that some men 
are misled. In the State of Michigan we say that there is no 
examination in any country or in any state, or under any sys- 
tem, that is more rigid than ours, and we are proud of it, and as 
state bankers we are glad to have the chance of coming under 
that supervision. But now as state bankers, we want to recognize 
the conditions which the gentleman before last spoke about, that 
of financing different crops, the financing of different enterprises, 
which require different treatment, but the fundamentals are 
the same. There may be a few little differences, but the essen- 
tial elements are that we must keep all laws fundamentally the 
same, and they must be the best. If this state banking system 
is going to maintain its integrity as a state banking system, we 
must see that every banking department embodies the best ideas 
on examination and the most rigid supervision. That is what 
we want to do here. If we do not head that movement our- 
selves, somebody else will take it up, and put it in place, and be- 
lieve me, if I am going to have a mustard plaster, I want to mix 
the plaster myself; I do not want somebody else to put the mus- 
tard in. 

Witt1aM Furst (Minnesota): I very emphatically disagree 
with the gentleman from Arkansas. What he confuses unques- 
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tionably is the administration of the bank with the laws that gov- 
ern the bank—two very vital different things. It must be ap- 
parent, after a moment’s thought on his part, or anyone else’s 
part, that financing a small farmer in Arkansas is exactly the 
same problem as financing a small farmer in Minnesota. It 
must be evident to anybody that loaning money to a brewer is 
exactly the same proposition as loaning money to a miller or 
blacksmith or to anybody else. The fact of the business is that 
the fundamental purpose of a bank is to loan money at a reason- 
able rate of interest with the greatest degree of safety; and it 
does not make any difference whether that is in Arkansas, or 
Minnesota, or California. That is the fundamental purpose of 
the bank, and human nature does not differ any more in Minne- 
sota than it does in Arkansas. The problem is one of rightly 
judging the credit that we extend, and that is all there is to the 
banking business. There is not any magic in the banking busi- 
ness. We loan our money and we get our interest for it; but 
there is something vitally wrong when a man can get 10 per 
cent. in North Dakota, 6 per cent. in Rhode Island, and any 
amount in California. Now, that is what you mean by uni- 
formity in state laws. It so happens that the institution I repre- 
sent sent notes all over the United States, and got notes from 
all over the United States—we did not know, without consult- 
ing our attorney or the state statutes, whether we could get 6 
per cent. with safety, whether we could get 12 per cent. 
with safety, or 18, or 100 per cent. with safety. If we could, 
we would take it. Now, I say to you that it does not ap- 
peal to me one bit to say that the problem down in Arkansas is 
any different than anywhere else, because it is not. The prob- 
lem down in Arkansas is the same as the problem anywhere 
else. It is to loan your money to a man with a reasonable 
degree of interest, with the greatest amount of safety. Now, in 
Minnesota, we have a certain stockholders’ liability law. Over in 
Wisconsin they have a different liability law. Up in North 
Dakota they have a different liability law. What is the result? 
The result is that when we get a note from Wisconsin we don’t 
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know what law will apply. When we get a note from North 
Dakota, we don’t know what law will apply. In our state we 
have one directors’ liability, one stockholders’ liability. In Wis- 
consin they have a different one. In North Dakota they have a 
different one. In Iowa they have a different one. I challenge 
any man to tell me how it is going to hurt his bank to have 
these things uniform all over the United States. This is not a 
question for a discussion of the administration of a bank. It is 
a question of getting uniform laws through, so a man who is 
doing business in a state bank in Minnesota, when he takes a 
note, will know the laws that apply, whether that note is exe- 
cuted in New York, or whether that note is executed in Cali- 
fornia; and I think it would be a long step backward if this 
Association and this Section did not go emphatically on record 
as favoring uniform banking laws. 

Frep Cotiins (Milan Banking Co., Milan, Tenn.): In order 
that you may not be frightened by contemplated lengthy remarks 
from me, I will tell a story about a couple of gentlemen who 
were coming down from New York several years ago on the cars 
together, and they were talking about a very celebrated murder 
trial that was then in the courts of New York City, and one of 
them said to the other, “You know I| think they are going to 
hang that fellow,” and the second fellow replied, “Why, they 
don’t hang people in New York any more for murder,” and the 
first man said, “They don’t? What do they do with them?” 
The second man replied: “Why they kill them with elocution.” 

Now, I am not going to make a speech, but I just want to say 
this to the gentleman who has spoken from Minnesota, that the 
question of loan limits is a very vital question, taking the whole 
country over. In a cotton country, where I live, and have been 
in the banking business forty-three years, it is absolutely neces- 
sary to have some kind of modifying clause to the loan limit or 
we cannot take care of the people that buy cotton. 

Now, everybody that has had any experience with the cotton 
business knows that absolutely. Why, I never know how much 
money I am going to pay out for cotton in twenty-four hours, or 
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even twelve or six hours. The cotton man does not have the 
slightest conception of what his demands are going to be, and if 
I were cut down to an actual iron-clad 10 per cent. loan limit 
I could not do business. 

Now, the national banks in my section of the country, with 
the department at Washington (the Comptroller’s office) wink- 
ing at violations of the law for a good many years, handle 
those accounts; but they have got to a point now where Mr. 
Williams is dictating a very strict compliance with the law; 
and the result is that in the smaller communities where the 
bank’s capital is necessarily small, they cannot do the volume 
of business to justify a larger capital—but they are giving up 
their national charters and going into the state system. Now, 
that is one reason. As to the matter of interest, why the. sup- 
ply and demand fix the value of money, and inevitably when 
these two factors operate, there is no attention paid to the 
nominal rate at all. 

Now, in my state we have an interest law that provides abso- 
lutely for 6 per cent. without any contract rate, and the re- 
sult is they do not pay any more attention to it than if it was 
not on the statute books, and the public opinion won’t let them 
make any penalty for usury in my state, well, there is not any 
penalty in my state for usury, except that if a man tries to 
blackmail later on, why, you surrender the excess interest; in 
other words, if the nigger steals the watch from me and you tax 
him with it, you can take it away from him. I want to say that 
I did not know there was going to be this discussion here this 
morning. If I had I would have killed a few of you with elocu- 
tion, because I would have gotten up a speech. But I do not be- 
lieve in the banks of the country joining the Federal reserve 
system. If I could have my way, I would like a committee 
to be appointed here to find some way that I can show my pa- 
triotism without joining the Federal reserve system. If they 
want to shut me up in one of those submarines and throw me in 
the ocean, it is all right, because my troubles would begin and 
be over with sometime, and I would know it; but with John 
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Skelton Williams punching at somebody all the time, nobody 
knows what kind of an instrument he is going to punch with 
the next time, and I cannot see my way to it. 

Grorce W. Rogers: We appreciate all that, but you know we 
have questioned whether we are very much interested in it as 
state banks. It is generally held out to the bankers of the coun- 
try that it is a matter that is insignificant. Well, it is a matter 
of grave importance to the average little bank as to whether it is 
going to have to make credits and funds in one locality, avail- 
able at another, for a third party, in which it is not interested 
at all, at its own expense. In other words, a man comes into 
my bank and deposits sixteen hundred ninety-six dollars thirty- 
five cents and I am expected to wish that money up to St. Paul 
or Kalamazoo or some place for him and make it available with- 
out being a party to it at all. It is just exactly the same thing 
as making a witness in a lawsuit pay the costs. I do not be- 
lieve in that kind of thing. Now, you know we have been fight- 
ing very strongly, but we are just like the Irishman who ap- 
plied to the man on the steamboat to help load the boat. The 
boss told him “you little scrawny devil—you could not do any- 
thing. You ain’t big enough.” The Irishman replied, “If I do 
not do as much as any man you have working for you, you don’t 
have to pay me. I will work all day,” and he bragged so that 
they put him to work, and pretty soon they were just trying him 
out, and they had him going across the gangplank with one 
blacksmith’s anvil under each arm and he had such a load that 
the plank broke and he fell in the river, but he came up spouting 
water and went down, he came up again and went down, and 
the third time he came up, he spat out a lot of water, and 
said, “If some of you big fellows don’t throw me a rope, I am 
going to turn one of these anvils in.” Now, you know four years 
ago at Kansas City, these little country fellows came up the 
third time spouting water, and it was understood that Mr. Hard- 
ing was throwing us a lifeline but it seemed he was not. 

J. E. Wagner (Kansas) : I think one of the very best features, 
‘from a state banking standpoint, about the Federal Reserve Act 
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is this—that it is a safety valve. If we do not like it when we 
get in, we can get out of it by giving six months’ notice, and 
that is a protection that we can take advantage of, in case we 
find that we are unfairly treated. 

Now, as to the uniform banking laws. Uniform state bank 
laws I believe to be an utter impossibility. There is not a legisla- 
ture in the various states that does not recognize the fact, that 
different parts of the Union and different conditions call for a 
different rate of interest. Right in the state of New York you 
have a special statute that provides that the city of New York 
may charge a different rate of interest than the balance of the 
state of New York, and you know that to be a fact. 

Now, if in any one state you cannot establish a uniform rate 
of interest, or a uniform usury law, how do you expect, gentle- 
men, to establish a uniform rate of interest, or a uniform usury 
law throughout the entire United States; and another thing we 
have in the laws of the state, a provision that provides that the 
state bank can loan on real estate to the limit, and it is a very 
safe provision for Kansas. You put that provision in the state 
banking law of Florida, and unless the banker is a level-headed 
man, with all due respect to Florida, you would bust every state 
bank in the state. 

For that reason, gentlemen, I believe that the uniform bank- 
ing laws for all the states in the Union is an iridescent dream, 
and it is utterly impossible of accomplishment. I think that 
these questions and the questions of interest can with absolute 
safety be left to the various states. 

Now, in our state, we have a 10 per cent. contract rate, and 
I am proud to state that in my fifteen years’ banking experience 
I have never violated that law, but I always take the limit, where 
it is possible to do so. Unfortunately, from a banking stand- 
point, in the last three years we have had such enormous wheat 
crops out there that I have been very glad in the last year or year 
and a half to get commercial paper at 414 and 5 per cent,, and 
I think that that in a measure answers the question as to whether 
we may have uniform banking laws. 
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Presipent Purticuer: Mr. McDougal, I believe you were 
the chairman of the Committee on Uniform Bank Laws. 


BE. C. McDoueau: Mr. President and gentlemen, I took the 
matter up by correspondence with the chairman of the Execu- 
tive Committee and some of the others, and the uniform opinion 
was, if I recollect right, that the work of our committee should 
be more educational and preparatory, and that we should not do 
any active work in the endeavor to bring about any legislation 
in the furtherance of the uniform state Jaws proposition. 

There was another trouble also. From our experience we were 
ordered to keep down our expenses, and we did not want to call 
meetings unnecessarily. We looked the situation over and I 
corresponded with other members of the committee, and the gen- 
eral opinion was that it was not wise at the present time to bring 
in any program for the promulgation of uniform state laws. 

That is about all that our committee really has to report at 
the present time; but in listening to the remarks of some of the 
gentlemen, it almost seems to confirm us in the wisdom of our 
decision, that we had better wait and study the question a little 
while. We would turn it over to the next committee—rather than 
go ahead and recommend everything. I am very much inclined 
to agree with the last speaker in this, that any uniform laws for 
the whole of the United States of America, to cover all our bank- 
ing systems, are pretty near impossible; that in any banking 
system that we have got to have, the laws should just meet the 
requirements of the different states. The main system, of course, 
is the national bank system and the Federal reserve system, but 
we have to have our state system as a supplement, and I do not 
think human wisdom can devise laws that can apply equally 
well to all portions of the country. That is all our committee 
has to report. 


STERLING Fort (Tennessee) : Will you pardon me if I ask you 
to continue this discussion, as I have a few words on this sub- 
ject of uniform state banking laws? I feel that this ques- 
tion now under discussion is one of the most important that will 
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come up before this convention. My friend Mr. Rogers from 
Little Rock, Ark., is from a great town and a great state. You 
cannot get anywhere in this country that amounts to anything 
without passing through either Arkansas or Tennessee. If any 
of you want to know how to get to Little Rock, I will tell you 
how a friend of mine told me he found it about twenty years ago. 
It may have changed some since then. He said he was travelling 
along a very rough road two or three miles from Little Rock and 
he stopped to ask a farmer the way to Little Rock. The farmer 
said, “Partner, I don’t know anything about Little Rock, but 
just over the hill you will find some damned big ones.” 

Now, I don’t want to be placed in an attitude of fighting the 
Federal reserve system, because I think it is one of the greatest 
things that was ever instituted for the banking system of the 
United States, and I am for it—except that I don’t belong to it. 

Now, I am just as honest as I can be when I say that I be- 
lieve it is to the interest of this country that this system should 
remain as it is, some Federal reserve system, in some state banks, 
and this is the reason: The National banks keep John Skel- 
ton Williams scared with the state banks. If you put all 
the state banks out of business, who is going to scare John Skel- 
ton Williams? 

I have but one objection in the world to the Federal reserve 
system—only one. When it was first put on, the principal body 
of my directors came to me and said “Now, we must nationalize.” 
I said, “We cannot, on account of sentiment. The Northern 
Bank of Tennessee is the oldest bank in the state, organized in 
1854. It has gone through all the wars and panics and never 
paid out anything but good money. We never issued any kind 
of scrip, and it would be a crime to the customers and to the 
Northern Bank to change its name in the first place.” I thought 
then we would have to nationalize and change names, but I found 
out afterwards we did not. I started to say—the only objection 
I have I could illustrate in this way: Away back yonder when 
I was a boy it used to be the custom of the people in the country 
to take their hides to the town tanner and have them tanned. 
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A fellow started to town with three lamb skins, and they all had 
wool on them. He went to the tanner and said, “I want you to 
turn those hides on the shell.” He said “all right.” He went 
back uptown and he got thinking about the three lamb skins, 
how he could divide them, without splitting one of them, and 
he went back and made another trade for the tanner to take 
two skins, and give him so much for the wool. He then got to 
thinking how Mary would think about that proposition. He 
went back and made another trade, but—it takes an hour and a 
half to tell this tale, but I am not going to take all that time—I 
will come to the point. He worried all day in town about what 
kind of a trade he should make. The tanner did everything he 
asked him to do. He agreed to every term he made himself, 
and he worried all about it, how he would stand when he got 
home, and he went out of the city. When he got home he hung 
his head. His wife asked him about the skins and he would not 
say a word. Finally, she washed the dishes, and finally John 
smoked his pipe looking in the fire, dreaming, so she commenced 
to ask questions again. You know how a woman can worry a 
fellow; and, finally, I am going to tell you how a woman can get 
a fellow. She came up by him and laid her hand on his shoulder 
—that is where she hit him. She says “John, something has hap- 
pened to you today. There is something the matter with you, 
and I want you to tell me what it is.” He says “Well, to tell 
you Mary, the honest God’s truth, I went to town this morning 
with three lamb skins, and they all had wool on them and they 
all belonged to me, and I came back without a damn thing, and 
by God I don’t understand it.” 


SIMPLIFIED BANK REPORTS 


PRESIDENT PuELicHER: The subject of “Simplified Bank 
Reports” will now be considered. 


K. 8. CHasn (Minnesota): I was not present at the recent 
meeting of bank examiners in Minneapolis, for the reason that 
I am not now a bank examiner, but I met those gentlemen after 
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their meeting and learned something from what they had derived 
from their conference. I knew the men very well, because for 
a number of years I was superintendent of banks in the state of 
Minnesota. 

It seems that the supervisors of state banks, in these states, 
composing the ninth Federal reserve district, met with the chief 
bank examiner of the Ninth Federal Reserve District Bank, and 
with a representative from Illinois and Indiana, who are in the 
seventh district. As long as the Federal department were to 
take the state examinations, and pass by the national examina- 
tions for state banks belonging to the Federal reserve system, it 
seemed desirable that the state examinations be as nearly uni- 
form as possible, and it also seemed desirable that the blanks 
upon which the reports were made, both at the times of call, and 
the reports that were made by the examiners, should be as uni- 
form as possible. 

In taking this matter up, I understand that the examiners 
considered the proposition of simplifying bank reports. I am 
not familiar with the reports or forms used by all the other 
states, but I do know that there is a great deal more informa- 
tion called for on those reports every time a call is made than can 
possibly be of any service to the banking departments in the other 
states. for instance, in nearly all the states, every time they 
make a call, which is somewhere around four or five times a year, 
they call for the salaries paid the different officers, the bonds put 
up by every officer, the directors and the banks and the amounts 
and descriptions of the other real estate, and that is called for 
every time, four or five times a year. It seemed to the exam- 
iner, and it seems to me, that if this is called for once a year, it 
certainly is a sufficient number of times. If less information 
were called for, at least on all of the calls, more than once a 
year, it would save the bank officers a great deal of time and an- 
noyance, and I think it is of no possible use to the banking de- 
partment, because there is no banking department, that has any 
considerable number of banks, that can possibly go over those 
reports, yet I know this from personal experience, that they are 
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merely filed there, and the work that the officers of the different 
state banks have done, on all those reports, is for nought. 


Frep Cozttins: Mr. Rogers is not here, and somebody 
has to start. I had a good deal to do with the banking laws in 
our state of Tennessee. In fact, I got a lot of credit that I am 
not entitled to in that connection, and when we had our first 
legislation committee, it was my position that if we could have 
a non-political banking department, I was willing to go my 
whole length for it; and I believe if the banks in Tennessee would 
stand together they could have such a department. My con- 
ferees on the committee said I was—I won’t say what they did 
say exactly—but they did not have very much respect for my 
opinion along that line; and my position was that if we could 
have a real bank superintendent, I was anxious to have one, and 
a real bank department; but if we had to have a pinhead for 
them to come down and tell me how to run a bank—why, then, I 
was against it; and we fought and bled and died right along those 
lines, and for six years we did without a state banking depart- 
ment because we would not take it up with politics; but we 
finally won out, and that is the provision in our law. That is 
the first clause, and I say that was written in before anything 
else was written. We submitted five names of the Tennessee 
Commission to the governor, one of which he must appoint as 
the bank’s superintendent, and in our meetings, the Tennessee 
Bankers Association, and the Council of that Association, we 
absolutely 


A Voice: You have to define executive. 


Frep Comins: But they are the qualifications, but if the 
politicians get hold of them, they can do away with the quali- 
fications all right, and the only real safeguard is to eliminate 
politics. That insures an efficient department, and one that is 
representative of the banks of the whole state, and inevitably a 
clean department; and I believe it is the best clause in the 
Tennessee state banking law, and I will never be in favor of any 
banking law containing anything stated in any other way. 
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J. M. Harrrrerp (Mississippi): I want to add to what Mr. 
Collins said, and I think I can speak with knowledge. On the 
effect of politics on that particular subject, as we have a hydra- 
headed administration of our banking laws. We have three com- 
missioners who meet once a year, and we have three examiners 
who are elected by the people, so you can see just where we are. 
It seems to me that that should be handled in some manner so as 
to get uniformity. As he says, we ought to be able to take care 
of that absolutely and I would like to see some sort of a com- 
mittee or some sort of action taken, that will bring about uni- 
formity of the administration of the banking department along 
those lines. 


PRESIDENT PurticHER: I think that is a good subject to bring 
to the attention of any committee that may be appointed on uni- 
form banking laws. It has just been brought to my attention, 
without regard to changing the subject, and before going on 
with the debate, that someone just asked the secretary what the 
conditions of membership in this Section are. Any state banker 
who is a member of the American Bankers Association is, with- 
out any additional cost, if he will signify his desire, privileged 
to become a member of this Section; that is, any state banker, 
a member of the American Bankers Association, may join this 
Section by simply advising Mr. Allen, the secretary, of his 
desire. 


W. D. Morcan (South Carolina): I would like to ask Mr. 
Collins this question—those five names which are submitted to 
the governor of the state for appointments, is he compelled to 
select one of those, or may he ignore the entire recommenda- 
tion? 


Frep Corzins: Under that provision of the law, the 
Tennessee Bankers Association selects those names in the way it 
sees fit to select them. It is a matter that is absolutely in the 
hands of the association. If the governor rejects all those names, 
then we have the privilege of submitting five others. Now, it is 
not possible under that arrangement to absolutely eliminate the 
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years: H. A. Moehlenpah, president of the Citizens Bank, Clinton, Wis.; 
R. S. Hecht, vice-president of the Hibernia Bank & Trust Company, 
New Orleans, La. At a subsequent meeting of the Executive Committee, 
J. W. Butler, president of the First Guaranty State Bank, Clifton, 
Texas, was elected Chairman, and George E. Allen was re-elected Secre- 
tary. 

The Secretary reported that during the fiscal year begun September 
1, 1916, and ended August 31,1917, 1,060 state banking institutions 
joined the American Bankers Association and became voting members 
of the State Bank Section. Institutions that become members of sec- 
tions other than the one section in which they choose to vote are 
known as associate members of such sections. “In accordance with 
the classification thus made,” said Secretary Allen, “ninety-five voting 
members of the Trust Company and Savings Bank Sections have be- 
come associate members of the State Bank Section during the past 
fiscal year. The State Bank Section now has a total voting member- 
ship of 7,381 and a total associate membership of 1,070, making a ~ 
grand total of 8,451. The membership of the State Bank Section has 
not been obtained through efforts that can properly be described as 
either strenuous or ingenious; but simply through general recognition 
of the fact that the crystallized thought and concerted action of the 
state bankers of America ought to be a potent influence in banking and 
public welfare. The democratic character of the State Bank Section 
has also added much of its size and strength.” 


GENERAL MEETING 


The general meeting of the State Bank Section Wednesday 
afternoon, September 26, was largely devoted to discussion of 
the Federal reserve system and its relation to state banking 
institutions. The principal address was delivered by Hon. W. 
P. G. Harding, Governor of the Federal Reserve Board, who 
was escorted to the platform by a committee composed of 
Messrs. George W. Rogers, E. D. Huxford and Fred Collins. 


GOVERNOR HARDING’S ADDRESS 


Gentlemen, as bankers you are familiar with accounting systems. 
You know the double entry principle is the foundation of the science 
of accounting. There must be an alignment of debits and credits, and 
on all balance sheets resources are grouped on one side and liabilities 
on the other. In considering the merits of any banking system we 
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must observe this principle of debit and credit. The advantages and 
the drawbacks must all be taken into account,—a balance brought 
down, and its amount and the side upon which it falls will determine 
the merits of the system. 

The Federal Reserve Act is the fourth ee banking law of 
wide application, which has been enacted by Congress. At the out- 
set, bank charters were granted by the states and not by the general 
government. Centralized control of credits was recognized to be danger- 
ous and was regarded as being contrary to the spirit of our institutions. 
Yet the need for a strong bank with extended powers of note issue and 
of discount was felt so keenly that as early as 1791 Congress granted 
a charter to a dominant banking institution owned in part by the gov- 
ernment, known in history as the first Bank of the United States. 
This bank appears to have been wisely managed and it undoubtedly 
served a useful function. ‘There is no evidence of any flagrant abuse 
of its powers, but it was unable to secure an extension of its charter 
and was obliged to go into liquidation at the end of twenty years. 

The demand for a large bank of discount and issue, however, con- 
tinued to find expression, and five years later the second Bank of the 
United States was chartered by Act of Congress. The stormy career 
of this institution is familiar to all students of financial history; and 
while it afforded, through its note issues, a satisfactory circulating 
medium, and was useful in many respects, its arbitrary control of 
credits and its participation in politics created so strong a prejudice 
against it in the public mind that upon the expiration of its charter 
it too was unable to secure an extension, and after a few years addi- 
tional of existence as a state bank it was finally forced into liquida- 
tion. In the ledger of public opinion the balance was found to be on 
the wrong side,—the evils connected with the bank exceeded the good. 
So strong were the prejudices which it aroused that no bank modeled 
upon similar lines has since been allowed to exist in this country and 
probably none will ever be. 

For more than twenty-five years after the fall of the second Bank of 
the United States, the state institutions in this country had the financial 
field to themselves. Most of them were permitted to issue circulating 
notes under the laws of their respective states, but these laws were 
not uniform, and in most cases were entirely inadequate for the pro- 
tection of the note holder. State bank currency was local in its char- 
acter, and when circulated away from its place of issue the discount 
upon it increased in a degree corresponding to the distance, and no 
financial authority has ever contended that the experience of this 
country with state bank notes was at all satisfactory. 

In 1863 Congress legislated for the third time in a comprehensive 
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way on the subject of banking, and the national banking system was 
the result. One of the underlying principles of this act was the dif- 
fusion of banking power—the absolute autonomy of each bank chartered. 
“A national currency, with localized banking,” was the theory of the 
system’s sponsors. The law subjected the banks to wholesome restric- 
tions and regulations, and required that their operations be super- 
vised by a bureau chief of the treasury department, known as the 
Comptroller of the Currency. The national banks were authorized, 
upon the security of United States bonds, to issue circulating notes, 
which were free from the principal objections to state bank notes, in 
that adequate provision was made for their redemption, they were re- 
ceivable at par in all parts of the United States, and their value was 
not affected by the insolvency of the issuing bank. A dual system of 
reserves was established for these banks, the law providing that part 
be kept in lawful money in the vaults of the banks and that part be 
kept with other banks approved as reserve agents. 

Experience has shown that the national banking system was defec- 
tive in three vital particulars: 

(1) The currency provided by the banks, while sound and stable, 
was absolutely inelastic; its volume did not depend upon the needs of 
trade, but was regulated rather by the price of the government bonds 
against which the national bank notes were issued. 

(2) The pyramiding of reserves was another source of weakness. 
Banks in the larger cities acting as reserve agents for the country 
banks would have a plethora of funds at certain seasons of the year, 
while at other times, especially when crops were moving, their deposits 
would decrease and they would be called upon to rediscount heavily 
for their country bank correspondents. There was no rediscount mar- 
ket in this country available to the larger banks, nor was there any 
way of making adequate additions to the volume of currency in times 
of stress. 

(3) A third defect in the national banking system lay in the lack 
of codrdination and codperation. There were no means of compelling 
banks to stand together for the common welfare, to mobilize their re- 
sources; and in all of our financial crises the trouble was aggravated 
by the desire of frightened banks to build up their own reserves with- 
out regard for commercial needs, and without any thought for the 
general banking situation. The state banks and trust companies were 
affected in the same way as the national banks. 

These defects in the banking system were painfully evident during 
the severe financial panics of 1873, 1893, and 1907; and while per- 
haps not entirely responsible for the weakness of our credit structure, 
they rendered it impossible to restore confidence, to provide for the 
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requirement of business, or to minimize the effects of too drastic 
liquidation. 

After the memorable panic of 1907, serious consideration was given 
to the subject of banking and currency reform, and the law which was 
approved on December 23, 1913, known as the Federal Reserve Act, the 
result of an aroused public sentiment sensed by a few strong person- 
alities, was the outcome. Instead of one central bank, provision was 
made for the division of the country into twelve districts and the es- 
tablishment of a Federal reserve bank in each. This law has been 
amended in certain important particulars which the experience of 
actual operation has shown to be desirable; and, without attempting 
to discuss the reasons for the changes which have been made, let us 
consider some features of the Act as it stands today. 

The Federal reserve banks are owned by the national and state banks 
which constitute their membership. Each member bank is required 
to subscribe an amount equal to 6 per cent. of its own capital and 
surplus to stock of the Federal reserve bank of its district. One-half 
of the amount subscribed must be paid in, the other half being sub- 
ject to call. After all necessary expenses of a Federal reserve bank 
have been provided for, the stockholding banks are entitled to receive 
' an annual dividend of 6 per cent. on the paid-in capital stock, which 
dividend is cumulative. After dividend claims have been fully met all 
the net earnings must be paid to the United States as a franchise tax, 
except that one-half of the net earnings must be paid into a surplus 
fund until that fund amounts to 40 per centum of the paid-in 
capital stock of the Federal reserve bank. Stock in a Federal reserve 
bank is not transferable, but upon the liquidation or retirement of a 
member bank, its stock must be surrendered to the Federal reserve 
bank for cancellation, and payment will be made to the retiring bank 
equal to its cash paid-in subscriptions on the shares of stock surren- 
dered, plus one-half of one per centum per month from the period of the 
last dividend, provided the payment does not exceed the book value 
of the stock. 

While profit is a minor consideration with the Federal reserve banks, 
their current earnings are such that they will before a great while 
be able to pay all accumulated dividends. Although carrying reserves 
of about 80 per cent. against all deposit and note liabilities, the 
average net earnings of the twelve banks for the first eight months of 
the present year have been at the rate of 12.1 per cent. per annum. 
The average net earnings for the month of August of the present year 
were at the rate of 17.3 per cent. The objection, therefore, which was 
raised frequently during the first year of the operation of the Federal 
reserve banks, that the stock would prove to be a dead investment, is 
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no longer a valid one. Each Federal reserve bank is an autonomous 
institution, with nine directors, six elected by the stockholding banks, 
and three appointed by the Federal Reserve Board. One of these three 
is chairman of the board and Federai reserve agent. He is authorized 
under the law to appoint one or more assistants, subject to the ap- 
proval of the board. With this exception, all officers and employees of 
Federal reserve banks are chosen by their own directors, the Federal 
Reserve Board being given power to approve salaries and to make 
removals for cause. 

The Federal reserve banks do not come into competition for deposits 
with the commercial banks which compose their membership. They 
are not allowed to receive deposits from individuals, firms, corpora- 
tions, or municipalities. While they may receive United States de- 
posits, they are given no monopoly of such deposits. They receive de- 
posits from their member banks and from such non-member banks as 
may desire to carry balances with them for exchange or collection 
purposes, and no interest is paid by Federal reserve banks on de- 
posits. A glance at the statements which have been issued by national 
banks during the past two years—which show generally enormous gains 
in deposits—will demonstrate the absurdity of the fears formerly ex- 
pressed so often that the Federal reserve banks would reduce the de- 
posits of their member banks. 

There is no occasion here for an extended review of the powers of 
the Federal reserve banks, or for a discussion in detail of rediscounts, 
open market operations, and note issues. It is now admitted by all, 
except a few irreconcilables, that the Federal reserve banks do furnish 
an elastic currency, one capable of responding to the needs of the 
country by expanding in times of stress or of great commercial and 
industrial activity, and by contracting in periods of dullness, the limita- 
tions being the amount of gold obtainable for reserves against the 
notes outstanding and the eligible paper available as security for the 
notes. Even though there may be no reduction in the amount of Fed- 
eral reserve notes outstanding, actual contraction may be effected by in- 
creasing the gold reserve held against them. The gold reserve against 
the Federal reserve notes now outstanding is 81 per cent., al- 
though the normal reserve required by law is 40 per cent. The 
operations in which the banks can engage are clearly defined by law, 
and there is no centralization of credits. Discount rates are fixed 
by the board of directors of each Federal reserve bank, subject to the 
approval of the Federal Reserve Board, and applications for redis- 
counts of eligible paper are passed upon at each bank without reference 
to any other authority. One Federal reserve bank may rediscount paper 
for another, either voluntarily or by direction of the Federal Reserve 
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Board, upon the affirmative vote of five members. In this way we have 
a diffusion of credit but a concentration of resources. 

All national banks were required by the law to become members 
and only a very few of them chose as an alternative to surrender their 
charters. The original act provided for the admission of state banks 
as members, but during the first two years of the operation of the 
system few chose to exercise this privilege. The act did not state in 
sufficient detail the terms and conditions for state bank membership, 
but left much to regulation by the Federal Reserve Board; and while 
the board’s interpretation of the section relating to state bank mem- 
bership was satisfactory to officials of most of the state banks which 
contemplated becoming members, it was felt that the banks would be 
on safer ground if the terms were stated more clearly and definitely in 
the act itself. The act approved June 21, 1917, amended in several 
particulars the Federal reserve law, and one of the most important 
amendments is that relating to the admission of state banks and trust 
companies. Section nine, as amended and re-enacted, provides that 
“any bank becoming a member of the Federal reserve system shall re- 
tain its full charter and statutory rights as a state bank or trust 
company, and may continue to exercise all corporate powers granted 
it by the state in which it was created, and shall be entitled to all 
privileges of member banks.” So fully does this clause protect the 
charter powers of a state bank that the Attorney General of the United 
States has recently ruled that it exempts a state bank from the re- 
strictions of Section eight of the Clayton Act which relates to inter- 
locking directors. Other clauses of Section nine as amended provide 
that while state bank members shall be subject to examinations made 
by direction of the Federal Reserve Board or of the Federal reserve 
bank by examiners selected or approved by the Federal Reserve Board, 
in cases where the directors of Federal reserve banks shall approve the 
examinations made by state authorities, such examinations and reports 
may be accepted in lieu of examinations made by examiners selected 
or approved by the Federal Reserve Board. This removes the objec- 
tion that state banks are subject to double examinations. 

Another objection frequently urged, was that the law made no pro- ° 
vision for the retirement of a state bank from the Federal reserve 
system unless it should be expelled for violation of some regulation. 
The act as amended provides that “any state bank or trust company 
desiring to withdraw from membership in a Federal reserve bank may 
do so, after six months’ written notice shall have been filed with the 
Federal Reserve Board, upon the surrender and cancellation of all of its 
holdings of capital stock in the Federal reserve bank: Provided, how- 
ever, That no Federal reserve bank shall, except under express au- 
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thority of the Federal Reserve Board, cancel within the same calendar 
year more than 25 per centum of its capital stock for the purpose of 
effecting voluntary withdrawals during that year.” 

Many state banks otherwise favorably inclined toward membership 
have been deterred from making application because of the limitations 
upon their loans which would be imposed. The act now provides that 
a state bank or trust company which becomes a member of the Federal 
reserve system, shall retain the full statutory rights which it enjoys 
under the laws of its own state, so that the question of excess loans 
is determined entirely by state law. But, in order to avoid giving 
state bank members an undue advantage over national banks, it is 
provided that “no Federal reserve bank shall be permitted to dis- 
count for any state bank or trust company notes, drafts or bills of 
exchange of any one borrower who is liable for borrowed money to such 
state bank or trust company in an amount greater than 10 per 
centum of the capital and surplus of such bank or trust company, 
but the discount of bills of exchange drawn against actually existing 
value and the discount of commercial or business paper actually owned 
by the person negotiating the same shall not be considered as borrowed 
money within the meaning of this section. The Federal reserve bank, 
as a condition of the discount of notes, drafts, and bills of exchange 
for such state bank or trust company, shall require a certificate or 
guaranty to the effect that the borrower is not liable to such bank in 
excess of the amount provided by this section, and will not be per- 
mitted to become liable in excess of this amount while such notes, 
drafts, or bills of exchange are under discount with the Federal re- 
serve bank.” ‘Therefore, should a state bank member have in its port- 
folio large loans which would be excessive for a national bank, but 
which are permitted under the laws of its state, no objection can be 
raised, from the standpoint of amount, by the Federal reserve bank 
against such a loan; but in offering rediscounts to a Federal reserve 
bank, the member bank should offer paper which comes within the 10 
per cent. limit. 

Our country is now passing through one of the most critical periods 
‘of its existence. It is engaged in the most frightful and costly war 
of all history. Totally unprepared six months ago for a serious con- 
flict, it has now in training a vast army, and within the span of a 
few months will have completed preparations for war on land and 
sea, beneath the sea, and in the air, which ordinarily would have re- 
quired years. It is advancing enormous sums to other nations with 
which it is associated in this war. The amounts necessary for financ- 
ing our undertakings and for taking care of our commitments will ag- 
gregate $18,000,000,000 for the first year,—$1,500,000,000 a month, or 
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$50,000,000 a day. Our actual expenditures since last April have far 
exceeded the total for the four years of the civil war. In such cir- 
cumstances our old banking system would have proved totally inade- 
quate. It could not, in point of fact, have withstood the shock which 
we felt in 1914 when the war broke out between three great European 
powers on one side and two on the other. The Federal Reserve Act, 
even before the Federal reserve banks were fully organized, was the 
means of carrying us safely through that crisis, for the act extended 
for one year the life of the Aldrich-Vreeland notes and made their 
issue practicable. Revival of confidence and a return to normal con- 
ditions were coincident with the establishment of the Federal reserve 
banks. Their operation has given to every element in this country, 
—the national banks, the state banks, the manufacturers, the merchants, 
and the individual depositors—a sense of security which otherwise 
would have been totally lacking. 

Within a few months four million subscribers have absorbed an 
issue of $2,000,000,000 of 3% per cent. government bonds, the 
most gigantic financial operation this country has ever known. 
Yet there has been no financial stringency, no violent fluctuations in 
call money rates nor in discount rates; there has been no general 
calling of loans, no forced liquidation. At a crucial time during the 
month of June, the Federal reserve banks discounted $663,196,000 of 
member banks’ short time collateral notes and bankers’ acceptances, 
and the money situation was kept completely under control. The 
country is now about to engage in a campaign for the sale of the 
second issue of United States Liberty bonds. The amount of the 
offering will be, at the very lowest, 50 per cent. greater than the 
first. The crops of the country will be moving at the same time, and 
we should remember that before the establishment of the Federal re- 
serve banks money stringency during the crop moving period was a 
matter of annual recurrence.. The twelve Federal reserve banks are the 
fiscal agents of the government. Through .the facilities afforded by 
them and by means of the organizations which they have effected, the 
government of the United States expects to gather up the funds neces- 
sary for its support in the present crisis, and by reason of their 
knowledge of the ability of the Federal reserve banks to rediscount 
for them, the member banks look forward without fear to the im- 
pending demands upon them. 

More than 7,600 national banks are members of the Federal reserve 
system,—members perforce at first, but most of them now by choice, 
and of the 20,000 state banks and trust companies in the United States, 
of which perhaps eight or nine thousand are eligible for membership, 
how many are standing shoulder to shoulder with the national banks 
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in sustaining these Federal reserve banks which all agree are our 
financial bulwarks in the present emergency? Just eighty-four; but in 
this number are included many of the larger and more important state 
banks and trust companies. The capital of the state bank and trust 
company members of the Federal reserve system amounts to more 
than $61,000,000; their surplus to more than $62,000,000, and their 
total resources to more than $1,200,000,000, and new applications for 
membership are being received every day, from small banks as well as 
large. I am confident that in a few weeks more the resources of the 
state member banks and trust companies will amount to more than 
2,000,000,000, and I cannot but feel that if the state banks and trust 
companies of America will give earnest consideration to the contin- 
gencies ahead of us, motives of self-interest, as well as a patriotic de- 
sire to codperate will determine them to apply for membership, and 
that in time the number of state bank members will be nearer eighty- 
four hundred than eighty-four. 

In making up your balance sheet on the Federal reserve system, in 
grouping the assets and liabilities of membership, ask yourselves these 
questions: Are the Federal reserve banks worth while? Would you 
care to have them abolished? If they are worth sustaining, should 
they be supported almost entirely by one class of banks, or should 
all unite in upbuilding them? Will their strength be augmented, and 
the financial welfare of the country further safeguarded, by your mem- 
bership? Ask those state banks which are already members whether 
their charter powers have been hampered or curtailed by their member- 
ship; whether the regulations of the Federal Reserve Board have in- 
terfered with their business or methods of doing business; whether 
the Federal reserve banks have been arbitrary in their dealings; ask 
them if they have had difficulty in getting from the Federal reserve 
banks any accommodations to which they were entitled, or if they 
have had no occasion to ask for accommodation, what the knowledge 
is worth that the accommodation can be had when wanted. The an- 
swer to these questions I have no doubt must be placed on the asset 
side. On the liability side of your balance sheet make this entry :— 
loss of interest on reserve balances carried,—and there is another en- 
try which may appear on both sides of the sheet,—the effect of the 
Federal reserve collection system, for some of the banks will object to 
the loss of earnings occasioned by remitting for checks at par to the 
Federal reserve bank. Others, and a constantly growing number, will 
make this entry on the asset side because of the facility which the 
Federal reserve bank offers for the collection of their own outside 
items. And make this extension on the asset side:—Every dollar of 
reserves carried with the Federal reserve banks adds to their power 
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to maintain sound and healthy banking conditions, to respond to any 
demands which may be made upon them, and to help our country win 
its fight for liberty and a safe and lasting peace. Then add up the 
figures,—strike a balance, and your applications for membership will 
follow. 


GENERAL DISCUSSION 


Charles A. Hinsch, Vice-President of the American Bankers 
Association, was in attendance as an interested listener, and in 
response to an invitation from President Puelicher, said: 


We have listened to a most illuminating and most instructive ad- 
dress from Governor Harding of the Federal Reserve Board, and it 
would seem unnecessary for anyone to add anything to what he may 
have said to us today. 

It seems to me that the arguments he has presented are so con- 
vincing as to need no endorsement. A few days ago I listened to a 
very interesting address made by the president of this Section, Mr. 
Puelicher, at Quincy, Ill., and the arguments that he presented that 
day to my mind were most convincing, coming as they did from a 
state banker, though to my mind they were conclusive to every bank 
in this country eligible for membership in the Federal reserve system, 
and that they should without hesitation or delay join the system so 
as to perfect the financial structure, which at this particular time 
is so necessary for the future welfare of this country. 

The Federal Reserve Act is without question, gentlemen, the most 
constructive piece of legislation that has been enacted in recent years; 
and it is our duty and should be our privilege and pleasure to do 
everything in our power to supplement the efforts of the Federal Re- 
serve Board, to make this system a grand success. 

The facilities that this act provides are open to all, and the non- 
use of these facilities, it seems to me at this time, is almost a crime, 
when it is so necessary to mobilize the reserves of this country into 
a common reservoir, to mobilize the gold which it may be necessary to 
utilize as the basis of new Federal notes to carry us through the trying 
times that are to come. 

The governor has just told you that there are about three billions 
of gold in this country, of which about one-half is now in the hands 
of the Federal reserve banks, thus making available at this time a credit 
structure of about three billion and a half. If, however, all the state 
banks could be brought into this Section, thereby mobilizing all the 
resources, it will go a long way toward corralling the rest of the gold, 
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amounting in all to three billions of dollars, providing a credit struc- 
ture of seven billion and a half of money. 

Now the governor has told you of the amendments that have been 
passed, and it seems to me that there is nothing left to produce as 
an argument as to why the state banks should stay out of the system. 
I must confess that until these amendments were passed, and I refer 
to the recent amendments, I could not, and did not feel that I should 
consistently urge the state banks carrying balances to join the system; 
but it does seem to me now that there is no argument, no sane argu- 
ment, that can be advanced against every state banker coming into this 
system and rendering it a success. 

I will not attempt to go over these different amendments, because 
the governor has explained them fully to you. You will be interested 
in knowing, I am satisfied, that from a private confidential source I 
received information today that there would probably be introduced in 
Congress a bill by a senator from the State of New York which, if 
it becomes a law, will provide an amendment to the Federal Reserve 
Act, which will permit the Federal Reserve Board, under certain re- 


strictions, to allow member banks to borrow on bonds, municipal bonds | 


and high-grade public utilities. I am informed that this measure has 
received the endorsement of the Federal Reserve Board, and I hope that 


is true. The governor tells me that the board has it under considera- | 


tion and has not formally approved it, but it has seemed to me that 
this is the one thing, if anything was lacking, to bring the state banks 


into the system. Nearly all of you have high-grade municipal, gov- 
ernment, and public utility bonds, including railroad bonds, which, | 
if this bill becomes a law will be available in augmenting the paper | 


that you have eligible for rediscount. 

Now, gentlemen, the governor has referred to the fact that the na- 
tional banks of this country were compelled to come into this system. 
The government, as you know, has been mobilizing the forces. The 
railroad men have come together under one war board, that is direct- 
ing the destinies of our railroads; and gentlemen, it seems to me that 
it is the imperative duty therefore of the American Bankers Associa- 
tion to exert everything in its power to bring about a unification of 
the banks and banking resources of this country, and to that end it is 
my purpose, when the general convention convenes, to offer a resolu- 
tion reading somewhat as follows: ' 

Resolved, That there be appointed a committee of not less than five 
from the membership of the Association to be known as the Federal 
Reserve Membership Campaign Committee, whose function shall be 
to conduct a campaign in each State, among the non-members of the 
Federal reserve banks, to procure all such banks to join in the system 
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to the end that the resources of the country may be effectually mobi- 
lized, and it shall be the duty of such committee of five or more to ap- 
point such committees and sub-committees in each state or Federal 
Reserve District as in its judgment will best serve the end in view. 

Now, gentlemen, I believe that we should engage, as this resolution 
provides, in a campaign of education, and it may be that in present- 
ing this to you, you will present additional reasons or additional 
amendments that should be enacted, to make this system apply to 
your respective needs; and I assure you that the committee so ap- 
pointed will be glad to have those suggestions, and they will be con- 
veyed to the Federal Reserve Board, and they probably will do as they 
have in the past—go just as far as they can to meet your views. 

It has been said—well said by Abraham Lincoln—that this country 
could not exist one-half free and one-half slave. I say that the finan- 
cial structure of this country will not be perfect with one-half member 
banks and one-half non-members. We must all get together. 

Now, in conclusion, gentlemen, I just want to suggest that some of 
you have assumed the attitude of not wanting to be convinced in re- 
gard to the advantages of the Federal reserve system, and of the neces- 
sity of your joining, and I just want to tell you a story that I heard 
today, that is brief, of an argument in which a Scotchman and an 
Englishman engaged, and after a good deal of controversy the English- 
man said, “Well, it is no use talking any further, it is impossible to 
convince you.” “Aye,” he says, “that is true to some extent only; I am 
open to argument, but,” he says, “I have never yet found the man that 
could convince me.” 


President P. W. Goebel of the American Bankers Association, 
who was also present as a guest of the State Bank Section, was 
caJled upon, and said in part: 


I deem it a very high honor and privilege to be here with you for 
a few minutes to just simply say a word of greeting to the State 
Bank Section. I am not going to say anything about the Federal re- 
serve system, because I am going to talk to you about that tomorrow. 

I do want to say one thing about the Federal Reserve Board, how- 
ever, here and now. I have been familiar with their work since the 
system was inaugurated. I know the magnificent and self-sacrificing 
service they have given the country. I say the country, and incidentally 
to the bankers; and I want to say to you the man who has sacrificed 
perhaps more, and who has worked harder, who has studied more 
deeply how to make that success, is Governor Harding. 

Gentlemen, we may not appreciate the work of these men who in- 
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augurated this great system, because that is usually the case, that the 
real work of the men that lay the foundation of great things are not 
appreciated by their contemporaries, but when the future history is 
written up, the financial history of the United States, it will give the 
credit that is due to these men. One year ago we organized the State 
Bank Section at Kansas City and there was a good deal of misgivings 
as to whether this Section could be made a success, because the members 
of it were working under the rules or laws rather of forty-four or 
forty-eight States, and some expressed fears that on account of them 
having no uniform system to work to, it might not be a success; but, 
gentlemen, it has been the greatest success of anything that has ever 
been organized within the American Bankers Association. 

This Section has done more constructive work in the first year than 
any Section that has ever been organized, and much of it is due to 
the sound and conservative men who were placed at the head of it. 

I have been delighted with the attendance at all these Section 
meetings. I have been delighted with the instructive talks that have 
been given before all of these meetings. It is the greatest educational 
convention that has ever been held; and I believe more good will come 
from it to the people of the United States, because I believe the at- 
tention of the bankers has been drawn more clearly to their real 
duties and their real functions than at any other gathering that has 
ever been held in the history of the United States; and I know when 
we go back home from this convention, we will go home imbued with 
the spirit of patriotism, with the spirit of self-sacrifice, with the 
spirit of going to work for the wants of the people regardless of profits, 
during this period of the war. 

Why, the bankers are responding most magnificently. You all no- 
ticed in the morning paper, or in last night’s paper, that our fellow- 
member and distinguished member Mr. Vanderlip has laid down <all 
his duties connected with the wonderful institutions with which he is 
connected, in order to offer his services or to give his services te the 
government without any compensation. 

Much has been said that this is a rich man’s country—yes. It is 
a rich man’s war—yes, it is a rich man’s war—because the rich man 
has given an example of self-sacrifice in offering everything that he 
has got upon the altar of the country, never equaled in the history of 
the world; and shame on the demagogue—shame on the banker, if 
you will permit a demagogue to speak in your presence as though the 
rich man is exploiting the country and the poor man, in order to 
persevere in this awful time of war. A man or a banker that will 
permit such talk in his community is unworthy of the name of a banker 
and ought to be kicked out of the fraternity; and, ladies and gentle- 


STATE BANK SECTION 707 


men, there is not a banker here this afternoon who will permit any 
such talk in his community, and inside of six months the people of 
the United States will be cemented in one splendid whole, imbued with 
one idea, that we are going to sacrifice every personal comfort, every 
personal profit, in order to secure freedom for all the peoples. 


Grorcr W. Rogers: Mr. President, I would like to say a word 
right now. I offer a motion that the Hon. Peter W. Goebel be 
elected an Honorary Member for life of the State Bank Section. 
He has expressed the patriotic sentiments held by every state 
banker in the United States. The motion was seconded by Mr. 
Bock of Ohio and carried unanimously. 

Mr. Harpwick (Georgia): I regret that the governor in his 
address did not talk a little bit more about this matter of ex- 
change. Some of us perhaps in the smaller banks, in the more 
remote sections, of the south and west, have all to depend to a 
very considerable extent upon our exchange account to pay our 
expenses and to make a living. We do not feel that we are 
grafters. We feel it is a legitimate charge for a legitimate ser- 
vice. Perhaps a discussion on that subject freely and fully, 
and while the governor is here, may enlighten us as to the views 
of the board. We know pretty well what the law is, but we don’t 
know exactly how they are going to construe it; and as this is 
our meeting, we are entitled perhaps to talk among ourselves 
without any reserve whatever. 

‘Frep Cotiins (Tennessee): I do not see how we can very 
well discuss the Federal reserve act, without bringing into the 
discussion the main objection that we have to it. Now, 
as a very small country banker—while the matter of dollars and 
cents involved in each state is of some consideration, I want to 
say to every banker present here, and to these honorable gentle- 
men who have honored us with their presence here—the distin- 
guished gentlemen who have honored us—that the principle in- 
volved is of a great deal more concern to me than the question 
of the dollars and cents involved. 

Now, it is our contention that we are not in safe hands when 
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we are in the hands of gentlemen who determine questions with- 
out regard to the equities. In other words, gentlemen, as I said 
before a little meeting we had yesterday, if the magistrate who 
is trying our case has not any more regard for the rights of the 
parties to the case than to tax a witness with the costs, why, I 
would feel that I should go to a higher court. 

In the little town where I live, by legal enactment recently, the 
curfew bell had to be stopped from ringing out because so many 
people complained about it disturbing their rest, so that you have 
some idea of where I live. So that you can have some idea about 
how a fellow feels after sitting up most of the night last night, 
and not being able to make a real argument this evening, I will 
tell you that I feel very much like an attorney who played poker 
all one night and drank champagne and did not go to bed at all, 
and the next morning was forced to go down to his office, and as 


he went along the street, and he passed in front of the house | 


of a friend of his, this friend was sitting back on the porch and 
he hollered at him. He said, “Hello, Tom, where are you going 
so bright and early this morning?” ‘Tom did not turn his head 
at all. He said, “It’s none of your damn business.” And he 
added, “If you were not a good friend of mine I would never 
tell you that.” 

You can then appreciate somewhat the physical disabilities 
under which I am trying to speak to you here this evening. Now, 
I don’t like to take issue with such a distinguished gentleman 


as my friend here, Mr. Harding, and a great many of us, Mr. — 
Hinsch and all of you. They are all my friends and I have the © 


utmost respect for their opinions, and I do not believe that I 
would have the temerity to come before you and say what I think 
about this question, but for this fact: It is significant that out 
of 17,000 state bankers, I believe it is nearer 20,000, in this 
country, that only eighty-four of them have been able to see this 
question as these gentlemen say we all ought to see it. Now, 
there is some significance to that. I know it is a right serious 
matter. A banker from a little country town is rather involved 
cn a question like this if he undertakes to present his views, and 
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to hear an address like that, you know, and if you will excuse 
me, I will tell you a story. It is said that an Irishman was very 
desperately wounded in a French hospital, and there was.a visitor 
going about through the wards, very much interested in the 
things that he saw there, and there was a nurse dressing the 
wounds of this Irishman who was desperately wounded, and the 
visitor asked the nurse, “Tell me, what do you do in a case like 
this?” “Why,” she said, “I don’t know.” She said, “He wants 
to go back to the firing line.” “Wants to go back to the firing 
line?” “Yes, sir.” “For what?” “Why, he says he thinks he 
knows who hit him.” Do you know that these gentlemen get up 
and shout about my patriotism and I think I know who hit me; 
and I want to suggest in the first place that if anybody has gotten 
the idea that the state banks are not doing their part in the 
flotation of the government loans, and in financing this war, why 
they have a very erroneous idea about it. They are doing their 
full part, and they are willing to show their patriotism, but they 
have some little difference with these gentlemen as to just how 
is the best way to show it. I do not think it is any more neces- 
sary for me to join the Federal reserve system to show my pa- 
triotism than it is for me to go down here to one of these hotels 
and let them charge me three and a half dollars for a plate of 
soup. 

It is the contention of the country banker that exchange is a 
legitimate source of income, of revenue, as honestly earned as 
the salary of the President of the United States or any member 
of Congress, and it is just as necessary to the maintenance of 
the little bank as is the salary of the President or the Congress- 
man to him. It is the cheapest, the most convenient, and the 
most satisfactory way from every standpoint, as a method of 
transferring funds and credit. 

This whole matter has been put on the ground of patriotism, 
this exchange matter. That is our objection to the Federal Re- 
serve Act, but we are not asked to perform any service for the 
government. The mail order houses, the jobbers in the big cities, 
and the credit men’s associations in the cities are men we are 
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contending with. Well, they sent out letters all over my coun- 
try, with an old greasy one-dollar bill in them and a telegram 
already written, and all they had to do was to address it and 
sign it, and take whatever of the dollar bill was left, and send a 
telegram asking the Congressman in their district to oppose us — 
on this proposition; and they are the men we are contending 
with. We are not contending with the government. If we were 
asked to perform a service for the government, why, we would 
readily consent to it. 

I think the fundamentals of this whole matter, the ground on 
which the whole proposition ought to be based, is that the con- 
sumer ought to pay the exchange. He pays the tax. He pays the 
freight; he pays the express charges; and if there is any reason 
in the world why the banks should pay it, and have it taxed on — 
them, I am not able to see it. Now, if a wholesaler pays out, 
why, he can add a small sum to the wholesale price of his goods, — 
and he can absorb it. If the retailer pays it, he can add just a — 
small fraction to the retail price of his goods, and he can absorb — 
it; but if there is any place that the banker can add it and 
absorb it, I have not been able to find it. | 

Now, the fact that the Federal reserve bank and these gentle- 
men in control will force this thing on us, without regard for 
the equities, without regard for the justice, is the thing that 
makes me afraid of them, not the amount of dollars and cents 
that is involved in the transaction. 

H. A. MoEHLENPAH: Every one of us prizes and values the 
position we occupy as independent bankers of this great country, 
national and state. Because, Mr. Chairman, I desire to be inde- 
pendent as a banker, | chose the last bait, and before I left home 
I got my directors together in a small town of one thousand, in 
a progressive community in Wisconsin, to file my petition and 
make my application to the Federal reserve system for member- 
ship. My reason for that was this: For thirty years, as a banker 
in that community, every year when the time came for season- 
able rediscounts, I had to go to my city correspondent. More 
often than not I have been accommodated. Only in the day of 
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stress was I limited or refused. I have no particular complaint 
on that ground, but we are approaching in this country and in 
this world a critical time as bankers, a time such as we never 
saw before, and none of us can make a guess as to the future. 
The labor problem is coming like a great black cloud. The food 
problem—what the soil will produce—is another problem, and 
because, Mr. Chairman, I desire to be independent as a banker, 
and as a citizen, I want to protect my institution. I want to pro- 
tect my community as it may need it, as it may develop, to the 
limit, without having to go to anyone to ask any odds. I have 
been told as a young banker for twenty-five years, “Young man, 
you keep liquid your resources. You have so much in commercial 
paper that you can turn into cash, let that be a secondary re- 
serve. You keep so much of high-grade utility bonds as a third 
reserve and you are safe.” 

I did that, and say to you that you have seen the time when you 
had to take your losses on commercial paper, and you have seen 
the time now when your bonds, that you thought were a good 
third reserve, depreciate. 

Now, gentlemen, I am convinced that the greatest reserve that 
my bank can have is the facility given by the Federal reserve 
bank. I am not saying that as a city banker, but as a country 
banker. In my community—pardon the reference, but it is 
typical of the need that I would like to speak of—in my com- 
munity, we bring the sheep near Chicago, where the farmers have 
corn to feed. We take those sheep from the ranches of Idaho and 
Montana in trainloads. This year a carload of sheep will cost 
around fifteen hundred to two thousand dollars. They are com- 
ing to us now. We must carry those sheep for five or six months 
at the outside. In a little country branch of fifty thousand dol- 
lars capital and a thousand people, I must disturb all my loans to 
take care of that volume of business, must not I? But, Mr. Gov- 
ernor, the need of my community is great. It is a seasonable 
and reasonable need. If I as a country banker did not take care 
of those farmers in that sheep time, my city banker, twelve, fif- 
teen or twenty miles away will take care of them. I have lost a 
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valuable customer, and I have lost a valuable depositor, but I can 
go to the Federal Reserve Board, even though my capital is but 
fifty thousand dollars, and I can borrow one hundred and fifty 
thousand dollars for that four or five months to take care of my 
customer. I can get that at a lower rate of interest, if you 
please, than I can get it from my city correspondent. 

I desire to be independent. I desire, as an American citizen, 
and as a banker, to serve my community. We propose in our lit- 
tle country town to join the Federal reserve system because it has 
advantages to us greater than its disadvantages, or any loss. 

W. Wayman (Kansas): The Federal government in their 
wisdom saw fit to establish the Federal banking system, which I 


am convinced is the best that any country has today and that — 


when they did that, they forced the national banks with them 
in the system; and why have two systems today? I am a state 
banker, I want to explain in the first place, I am in the state 


banking business. Why does not the Federal government say to © 
the people of the United States—have only one bank system? I — 


would like to have Governor Harding explain that to me. 


Governor Harpine: Now, gentlemen, it seems to me that in- 
volves a very complicated question of constitutional law. It is 


strictly a matter for Congressional enactment. If there is a sen- 
timent on the part of the people of the United States that they 
do not want any banking system, or want one or a dozen, why, 
it finds at once expression through Congress. I think it would be 
entirely out of place for me to attempt to discuss that question 
now. ‘The whole question of state rights comes in a question of 
constitutional law; and I am not the channel to take that up 
with. I am here to answer frankly any question that any of 
you want to put to me, and I want to say in reference to what 
one of the speakers said a moment ago—I think I heard him say 
something that I made an unfair statement—I tried to be en- 
tirely fair. You will remember that I drew an imaginary bal- 
ance sheet. I did not draw an exaggerated condition of member- 
ship. I tried to make a fair statement, and I certainly put 


t 
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down as a liability, what some of you would call a liability of 
membership, to the effect that if you join the Federal reserve 
system, you would have to remit for the checks at. par, the 
checks they sent you on sales. I do not want to get into any 
controversial argument on the subject, the whole question of 
the merits of the exchange proposition would take in all of it. 

Now, it seems to me that we have got some real serious busi- 
ness ahead of us. The gentleman from Wisconsin brought out 
very clearly just some of the problems that we have in our own 
country, and I do not believe that when we come to discuss peace 
terms, that the council of the great powers, when they sit around 
the peace table, are going to have anything to say about the ex- 
change on country checks. I appreciate in individual cases there 
is a hardship and the banks say, “We have been making some 
money out of this thing and we don’t see how we are going to 
give it up; but the whole banking system of the country cannot 
adjust itself to the wants of a few people.” 

The whole theory of our government as I understand it is the 
greatest good to the greatest number. Now, there seems to be 
some difference of opinion as to the wisdom of the proposition— 
whether it is good or not. This will have to be threshed out in 
the grand court of public opinion. 

Now, as far as the board’s construction is concerned, I told you 
that they are construing the law rather literally in Washington 
now; that the Attorney-General, when he ruled on the applica- 
tion of these recent amendments to Section 8 of the Clayton Act, 
ruled literally when he said that banks coming in as members to 
the system preserved their full statutory and charter rights, and 
that Congress meant exactly that, and he ruled it. Secondly, he 
held that a state bank coming into the system could elect direc- 
tors without reference to the restrictions of Section 8 of the Clay- 
ton Act. 

Now, I will call the attention of you gentlemen to the con- 
cluding clause of what is known as the Hardwick Amendment, 
as amended, which provides that no charge shall be made 
againt a Federal reserve bank, and I will state to you frankly 


W714 FIRST ANNUAL MBETING 


that the board construes that as meaning this: That 
you have a right under the Hardwick Amendment, as 
amended, to make a reasonable charge not to exceed one-. 
tenth of one per cent. against each other for the checks that 
you receive from each other. We have gone further, and you 
will see a discussion of this in the Bulletin for September of 
1917, the last number of the Bulletin; we have gone further 
and we have ruled that there is a distinction between checks 
and drafts, and maturing notes and bills. We hold that checks 
and drafts in the intent of the law that means checks and 
drafts of banks, and that while you have a right to charge 
each other whatever you please—that is, a non-member bank 
can charge whatever it can get from anybody—a member bank 
of the Federal reserve system must remit to the Federal re- 
serve bank at par. One construction of the act is that a non- 
member bank must remit to the Federal bank at par. I do not 
know whether it means that or not, but probably it will have 
judicial determination one of these days. But the act is very 
clear that a charge can be made by a member bank not to exceed 
one-tenth of one per cent., but no charge can be made against 
a member bank for a check that it sends on. Now you under- 
stand a check represents a collected item. When a man sends a 
check, it is a payment of a bill—that is the theory of the act as 
I understand it, that a check represents a payment, and there- 
fore to facilitate commerce it ought to be collected directly and 
collected as rapidly as possible; but a draft or a maturing note 
and bill, there is nothing in the act anywhere that prohibits 
either a member or a non-member bank from charging what it 
pleases, not even one-tenth of one per cent., and if you will read 
the Bulletin you will find the board has so ruled. You have 
to be governed by competition on that; so that those of you who 
are in the habit of receiving drafts for grain or cotton, or any- 
thing else, you can charge whatever you please, within the bounds 
of reason I suppose, because your customers will hardly pay you 
more than that for such a draft. If a Federal reserve bank sends 
you a collection item, make a charge for what is remitted. You 
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are not limited to one-tenth of one per cent. I suggest you get 
the Federal Reserve Bulletin for September, 1917, and read the 
discussion in that. It is all brought out very clearly, but the 
only thing that is clear, and the only thing that the board rules, 
and is obliged to rule is, that all member banks are obliged to 
remit at par, for checks drawn on themselves, and sent them by 
the Federal reserve banks. I think I have been perfectly frank 
with you. I put that down as a liability to membership and it 
will be so treated on your balance sheet. We cannot have every- 
thing just as we want to have it; but we do not regard the ques- 
tion of an exchange of checks as the paramount question in the 
present state of the world war and domestic complication and 
general unrest. We think there are other things that are more 
important to consider and that thing was all threshed out last 
June and the water has gone over the dam and the board is not 
going to disturb itself about that until the thing comes up again. 

H. M. Drissite (South Carolina): Mr. Chairman, there are 
certainly two sides to this question as to whether the state banks 
should join the Federal reserve system or stay out of it. Up to 
this time the question has been argued solely from the side of 
the Federal Reserve Board. At our state convention, we for 
several years have been hearing their side of the story, and yet in 
spite of the arguments brought forward, in spite of the large 
temptation of: handling Federal money and Federal deposits, 
postal savings deposits, and all the things that go with the na- 
tional system, less than 100 state banks out of the seventeen 
thousand have joined the system. If that is the case, there must 
be very strong arguments in the minds of the state bankers 
against the Federal reserve system as at present constituted and 
managed. 

Epwarp F. Romer (Ohio): I think, with regard to the re- 
marks here made, that eighty-four members have joined the Fed- 
eral reserve system—lI should first explain that I am a state 
banker of Cincinnati. I am also interested in a country state 
bank and a country national bank which happens to be a member 
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of the Federal reserve system. I do not believe that because only 
eighty-four banks have so far joined that that is any reason at 
all why more should join or should not join. It is no criterion 
at all. I take from my schooldays a little verse that read some- 
thing like this, 


“Be not the first by whom the new are tried, 
Nor yet the last to lay the old aside.” 


Therefore, as a state banker I have been just a little bit cau- 
tious, just a little bit slow in taking action upon this important 
matter, and probably my bank may become a member of the 
Federal reserve system and probably not; but because I have not 
joined is no reason why I may not join, or why I should not have 
joined it before. I believe that if this motion before us here to- 
day carries—if it does carry—it will affect the minds of many 
bankers who are not here to remain out. And, taking that same 
theory that only eighty-four out of 17,000 joined, therefore it 
is wrong, then I will say to this Association present here today, 
that you are a very small minority of the state banks of this 
country and your voice is also wrong—if the eighty-four are 
wrong because they joined. I do not think we have a right in 
any way to influence another. Let him decide that matter for 
himself. We ought to decide within ourselves whether our banks 
should join or not. 

Now the matter in my mind is, I do not believe that the Fed- 
eral Reserve Board hoped to have all the banks in this country 
become members of the Federal reserve system, and I do be- 
lieve that there are some state banks that will not join and for 
their own good ought not to join; probably in some remote com- 
munities and probably in cities that can get facilities just the 
same; but there is a large majority of the banks that probably 
can join and who will benefit their condition by joining. 
And along that spirit in the bankers section of the Rotary Clubs 
in their annual convention at Atlanta last June, I introduced 
a resolution asking national banks to become enthusiastic and 
that state banks which consistently could, should join the Fed- 
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eral reserve system, upon the theory that Lincoln said “This 
country cannot be half slave and half free”; and our illustrious 
President Wilson has said, “This world cannot be half autocracy 
and half democracy.” And so in my humble opinion, believing 
that this country, in the trying times it is now passing through, 
cannot remain the great vast majority non-members and a 
small minority members—I believe it should be reversed: that 
the vast majority of the banks of this country ought to be mem- 
bers of the Federal reserve system so as to strengthen our 
financial system, and then the little bank that cannot find its 
way clear to join will be better able to go through these trying 
times than it will now. 

M. J. Dow1ine (Minnesota): I think I can throw a little 
light upon this subject in just a moment. I would say the rea- 
son why the state bankers are not joining the Federal reserve is 
not because they do not think it is a good system; it is because 
they have not faith or confidence in the members of the Federal 
Reserve Board in the way they are handling the situation. The 
cause, Mr. President, is because we only had class legislation 
when the committee of twenty-five representing this Association 
went before Congress. They went out of their way to influence 
legislation against the country banker, and I dare say that never 
_ before in the history of Congress was a bill passed by two con- 
ferences, and then dragged on until the time came when it came 
before Congress, in order that the Senators should be flooded with 
telegrams. We are governed too much by the Federal Reserve 
Board. 

PRESIDENT PUELICHER: There may be other reasons. I want 
to close this discussion. The next question is the insurance 
question and Mr. Moechlenpah has made preparation. I cannot 
see that anything is to be gained by a continuation of this dis- 
cussion. We have brought out the things we want the governor to 
know. I do want to give time to the insurance question, and 
with the consent of this body I should like to give Mr. Moehlen- 
- pah the floor. 
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FIDELITY AND BURGLARY INSURANCE 


The general session of the State Bank Section was animated by a 
discussion of the subject of fidelity and burglary insurance, led by 
H. A. Moehlenpah, of Wisconsin, who said in part: 

“On the questions submitted by the Insurance Referendum Commit- 
tee, the replies are more than eight to one in favor of the organiza- 
tion by bankers of a bankers’ company to write bank burglary and bond- 
ing insurance. Every state voted in favor of the proposition. Only 
three states, Massachusetts, Connecticut and Rhode Island, show a ma- 
jority of less than five to one in favor of the question. 

“The vote is more equally divided on the question of whether the 
organization should be stock or mutual, but preponderates in favor of 
a mutual company. The number of banks promising at least a part 
of their business to such a company is eighteen for each one refusing 
to pledge any business. 


“The premiums and losses for 1916 reported are as follows: 


5,112 banks report burglary premiums.... $367,380 losses $49,889 
4,551 banks report fidelity premiums...... 481,045 losses 59,773 
1,771 banks report depository premiums.... 25,285 losses 000 

Tota lita. ca Peoel eae aoe rae $873,710 $109,662 


“On the total premiums reported the losses are less than 8 per 
cent. and deducting salvage would undoubtedly bring the losses below 
7 per cent. 

“The fact that the bank business is a highly preferred risk is evi- 
dent from a comparison of the above with the loss ratios of the com- 
panies on the entire burglary and bonding business. During the seven 
years ending 1916 the companies transacting business in the United 
States showed the following loss ratios: Burglary, 35.7 per cent.; 
Fidelity and Surety, 20.7 per cent. 

“The loss ratios shown by some of the largest companies for the 
year 1916 are: 


Fidelity 
‘ and Surety Burglary 
American Sunetya:Company;.e. ese cee cee cee 18.9 
Fidelity sé CasnaltynCoo...-c4cse ante ce oe eee 18.9 37.5 
Fidelity & Deposit Co....... ROO OOo OD.cSCo ¢ 27.9 40.4 
Maryland “Casualty Co.cc. (0) i. foe te 35.6 37.3 
National «Surety Coinicana. ai eee ee 22.2 31.5 


U. S. Fidelity & Guar. Co....., Rtn cit oe Sat or 30.6 21.5 
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“The profits from the business may be gathered from the fact that 
during the seven years ending 1916, twenty-three fidelity and surety 
companies made an underwriting profit of 11.6 per cent., in addition to 
profits from interest on investments. In other words, their net profits 
amounted to more than four times all the interest earned on the money 
handled. Twenty-one burglary companies made an underwriting profit 
of 7.3 per cent., or $1,839,060, to which they added an interest profit of 
3 per cent., or $745,802, making a total profit of $2,584,862, or 10.3 
per cent., on $25,214,529 of burglary premiums. In this case the net 
profits were a little less than three and one-half times all the interest 
earned on the money handled. (Bests Insurance Reports, Casualty, 
1917.) 

“That the bankers are being overcharged for their burglary and 
bonding insurance cannot be disputed. A comparison of the rates 
charged shows that the rate for bank employees and officers is $2.50 per 
$1,000 and runs as high as $4, while the average rate for officers and 
employees in the postal service is $0.83, and the rate for Ry. P. O. 
clerks and city carriers is $0.50 per $1,000 (P. O. App. Hearings, 1917, 
p. 868). At these rates, the loss ratio on postal service bonds for five 
years ending 1914 was 24.7 per cent. (Ib., p. 868). 

“Yet the surety companies, in 1909, through The Surety Association 
of America, proposed to increase the rates to government employees to 
an average of $2.71, and were only restrained by a law enacted as a 
result of an investigation which showed that on the basis of the 
proposed rates the companies would collect premiums of $923,357, 
against losses of $99,010, on the basis of the experience of the preced- 
ing five years. (Hearings, Premium Charges of Surety Companies, 
1909.) 

“The United States Government has its own precedent for the es- 
tablishment of such a fund. The Philippine Fidelity Bond Premium 
Fund was established in 1907, and has been in successful operation 
since. This fund established by the U. 8. Philippine Commission is 
administered by the Insular Treasurer under the direction of the 
Governor-General. The saving to the employees and the government 
in three years alone was $220,129. 

“England has a Customs and Excise Officers Mutual Guaranty Fund 
operated since 1857. The Canadian Post Office Department operates its 
own Guaranty Fund, established in 1898. This fund offers the ad- 
vantage of paying all losses in full. Contrasted with this, the ex- 
perience of the United States Government with the private surety com- 
panies is that the bonds are often wholly inadequate to cover the losses 
and further that the surety companies only paid 36.69 per cent. of the 
amount due the government on ‘legitimate losses, and much of that has 
been paid only after long and vexatious litigation.” The Swiss Mutual 
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Surety Company has been in operation since 1883 and is practically the 
only surety system in Switzerland. The French Mutual Surety Asso- 
ciation was established in 1909, as a result of an investigation on the 
successful operation of the Swiss system. 

“It may be urged that the security to the bankers is enhanced by the 
transaction of other business by the present burglary and bonding 
companies. The contrary is the fact. These companies issue policies 
to the United States Government. Under the United States statutes 
every claim of the United States is a preferred claim over that of any 
other creditor. It follows that in the case of the failure of any surety 
company the United States will take from its assets payment of its 
claims in full and bankers and other claimants will take the remainder. 
This grossly unjust law should be repealed, but while it stands no 
country should do business with both the government and with others 
at the same time. 

“There are already two successful bankers’ mutual burglary and 
bonding insurance companies. One in Wisconsin has operated since 
1913 and one was later organized in North Dakota. These companies 
are already returning a 25 per cent. dividend in addition to ac: 
cumulating a considerable surplus. There is no reason why the bank- 
ers throughout the United States cannot by like codperation secure 
even better results. In addition, these companies pay very substantial 
sums toward the support of the state associations and their protec- 
tive departments.” 

W.S. Rearick of Illinois offered the following resolution, which was 
unanimously adopted: 

“Resolved, That the State Bank Section endorses the following ac- 
tion of the Executive Council: ‘That the Executive Council recommend 
to the coming Convention that the Insurance Referendum Committee 
be continued and made a Convention Committee and be increased by add- 
ing to its present membership the outgoing and the incoming presidents 
of this Association, and further recommend to the Convention, that 
the Committee be authorized to prepare such plan of organization as it 
may find necessary and desirable for securing a most satisfactory bank, 
burglary, fidelity and surety insurance at as near cost as may be found 
compatible with safety and good service, and make report thereon with 
its recommendations to the spring, 1918, meeting of the Executive 


Council, to be first approved by the Executive Council before submis- 
sion at next annual convention.’ ” 
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ATLANTIC CITY COMMITTEES 


-Exrcutive Committre.—Charles Evans, Chairman, President Atlan- 
tic City National Bank; Judge Joseph Thompson, Vice-Chairman, Presi- 
dent Atlantic Safe Deposit & Trust Company; Harry Bacharach, Mayor 
of Atlantic City and President Equitable Trust Company; Hon. Wal- 
ter E, Edge, Governor State of New Jersey; Samuel Ellis, President 
Atlantic City Publicity Bureau; Allen B. Endicott, Judge and Presi- 
dent Union National Bank; Lewis Evans, Senator and President Sec- 
ond National Bank; W. F. Hanstein, President Atlantic City Hotelmen’s 
Association; S. P. Leeds, President Atlantic City Chamber of Com- 
merce; Richard McAllister, President Marine Trust Company; Sigmund 
Ojserkis, President Boardwalk National Bank; Dr. J. D. Thompson, 
President Chelsea National Bank; Daniel S. White, President Guar- 
antee Trust Company. 

SPEAKERS’ RECEPTION CoMMITTEE.—Henry W. Leeds, Chairman, Vice- 
President Guaranty Trust Company; Hon. Isaac Bacharach, Gen. 
Lewis T. Bryant, Walter J. Buzby, Judge Clarence L. Cole, Hon. 
Walter E. Edge, Senator Edward 8. Lee, Senator Emerson Richards. 

ENTERTAINMENT COMMITTEE.—Elwood S. Bartlett, Chairman, Cashier 
Atlantic City National Bank; A. T. Bell, R. D. Craighead, A. S. 
Rukeyser, Herman M. Sypherd, Jacob M. Tryon. 

INFORMATION ComMmiTTEE.—P, N. Bessor, Chairman, Cashier Chelsea 
National Bank; George H. Berke, Wm. B. Loudenslager, David C. 
Reed, Hubert Somers. 

REGISTRATION ComMMmITTEE—W. 8. Cochran, Chairman, Cashier Sec- 
ond National Bank; August F. Bolte, Harry Jones. 

TRANSPORTATION CoMMITTEE.—Samuel Ellis, Chairman, Director 
Chelsea National Bank; H. H. Deakyne, J. Estell Evans, Harry Jones, 
John H. Moore, John C. Slape. 

Hote. Commirtrer.—Daniel W. Myers, Chairman, Director Atlantic 
Safe Deposit & Trust Company; Harry H. Hallman, William Moore, 
W. F. Shaw, Jacob Weikel, Charles D. White. 

Rotting CHAIR CommitTtEE.—Albert T. Bell, Chairman, Chairman 
Convention Committee, Atlantic City Publicity Bureau; Clifford B. 
Deacon, Ernest S. Lord, Joseph W. Salus. 

YAcuHTING CommiTTEE.—Allen K. White, Chairman, Vice-President 
Equitable Trust Company; William H. Bartlett, George T. Lippin- 

cott, J. Haines Lippincott, Silas Shoemaker. 
’ Gotr Commirrer.—J. H. Lippincott, Chairman, Vice-President Atlan- 
tic City National Bank; J. Vaughn Mathis, John B. Slack, Frank 
Smathers. 

AvupitiIng ComMmitrer.—Harry T. Sickler, Chairman, Treasurer 
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Guarantee Trust Company; William N. Burkard, A. C. Poffenberger. 

RECEPTION CoMMITTEE.—Herman M. Sypherd, Chairman, Vice-Presi- 
dent Guarantee Trust Company; Clement J. Adams, Israel G. Adams, 
E. Philip Allen, George Allen, Charles C. Babcock, Benjamin Bacharach, 
J. Leonard Baier, Charles A. Bartlett, Wilbert Beaumont, James T. 
Bew, Albert Beyer, Robert L. Beyer, G. Arthur Bolte, George A. 
Bourgeois, David Braunstein, Ignatz Breunig, Samuel C. Clark, G. 
Frank Cope, E. V. Corson, J. Pratt Cramer, A. D. Caskaden, William 
A. Faunce, David Fitzsimons, William Gordon, H. H. Haeberly, Sam- 
uel Hanstein, Alfred Harris, James H. Hayes, Herbert W. Hemphill, 
EK. A. Higbee, Edgar §. Hill, Andres Jacoby, E. Bartine Johnson, 
Enoch L. Johnson, John L. Kelly, Theodore J. Latres, Heulings Lippin- 
cott, John R. Livezey, Stewart R. McShea, Emory Marvel, M.D., Philip 
Marvel, M.D., James H. Mason, Jr., Hiram Mathis, Frank J. Moore, 
Silas R. Morse, Alexander H. Nelson, Mahlon W. Newton, Frank B. 
Off, James Parker, Mark Parsels, William M. Pollard, Walter T. Reed, 
Edward C. Ryon, Charles E. Schroeder, Henry Schwartz, Robert H. 
Seull, W. I. Segal, W. E. Shackelford, M. P. Shoemaker, W. Frank 
Sooy, Charles M. Speidel, Newton Spence, Lewis A. Steinbricker, E. B. 
Talcott, William F. Wahl, Frank Walsh, Henry Weinmann, M. D. 
Youngman, M.D. 


APPENDIX . 


Text of Amendments to the Constitution and By-Laws 
Adopted at the Atlantic City Convention. 


ADDITION OF VICE-PRESIDENT TO ADMINISTRATIVE 
COMMITTEE 


Amend Article V, Section 15 (d) of the Constitution by inserting 
after the words ‘the President of the Association” the words “the 
Vice-President ¢of the Association,’ so that said Section 15 (d) as 
amended shall read as follows: 

“(d) The Executive Council, at its first meeting as aforesaid, shall 
elect from its membership, one person from the one year class, one per- 
son from the two year class, who with the President of the Associa- 
tion, the Vice-President of the Association and the last living ex- 
President, shall constitute THE ADMINISTRATIVE COMMITTEE, 
and whose membership shall expire with their membership in the 
Council, and annually thereafter, shall elect one person from the two 
year class to fill the vacancy occasioned by the expiration of term. 
Any vacancy occurring by death, resignation or other cause shall be 
filled by election from the same class for the unexpired term.” 


VICE-PRESIDENTS IN FOREIGN COUNTRIES IN NORTH, CEN- 
TRAL AND SOUTH AMERICA 


Add at the end of Article IV a new section as follows: 


Section 4. Associate members in Canada, Cuba, Isle of Pines, Mex- 
ico, Panama, Santo Domingo, Costa Rica, Venezuela and other foreign 
countries in Central and South America, shall have a Vice-President 
for each such country to be elected annually by the Executive Council 
at its first meeting after the annual convention from the membership 
of such foreign countries respectively. 

Amend the last sentence of Section 6, Article II, relating to asso- 
ciate members by striking out the words “the right to hold office” so 
that said sentence shall read: “Such members shall have the privileges 
of membership except protective benefits and the right to vote.” 


COMMITTEE ON STATE LEGISLATION AND STATE AND FED- 
ERAL LEGISLATIVE COUNCILS 


Amend Article V, Section 15, sub-sections (a) and (b), of the Con- 
stitution to read as follows (matter eliminated in brackets and matter 
inserted in italics) : 
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Sec. 15. The Executive Council shall create the following permanent 
Council committees: 


(a) The Committee on State Legislation. 
(aa) The State Legislative Council. 

(b) The Committee on Federal Legislation. 
(6b) The Federal Legislative Council. 

(c) The Committee on Membership. 

(d) The Administrative Committee. 

(e) The Finance Committee. 

(f) The Protective Committee. 

(g) The Committee on Library. 


No member of the Executive Council shall be a member of more than 
one of the permanent Council committees at the same time, except mem- 
bers of the Protective Committee and of the State and Federal Legisla- 
tive Councils. 

(a) The Executive Council at its first meeting after the adoption 
of this sub-section as amended shall elect from its membership two per- 
sons from the one year class, two persons from the two year class and 
four [two] persons from the three year class, who shall with the mem- 
bers heretofore elected whose terms have not expired and the members 
hereafter elected constitute THE COMMITTEE ON STATE LEGISLA- 
TION and whose membership shall expire with their membership in the 
Council and annually thereafter shall elect fowr [two] persons from 
the three year class to fill vacancies occasioned by expiration of term. 
Any vacancy occurring by death, resignation or other cause shall be 
filled by election from the same class for the unexpired term. 

(aa) A State Legislative Council is hereby created which shall con- 
sist of (1) the members of the Committee on State Legislation, (2) 
one member of the Hxecutive Council from each state other than those 
which have a member of the Committee on State Legislation, or an 
ex-member from such state when suggested by a member or members of 
the Huecutwe Council from such state, to be elected by the Hxecutive 
Council annually at its first meeting after fimal adjournment of the 
General Convention, (3) the presidents of the sections and (4) one 
member of the Association im each state which has no EHuecutive Council 
member to be appointed by the Chairman of the Committee on State 
Legislation. The Chairman of the Committee on State Legislation shall 
be chairman of the State Legislative Council. Elective or appointive 
membership on the State Legislative Council shall expire at the time 
of the annual election of new members thereof, but such members shall 
be eligible for immediate reélection or reappointment. Any vacancy 
caused by death, resignation or other cause shall be filled by appoint- 
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ment by the Chairman of the Committee on State Legislation of any 
eligible member. 

(b) The Executive Council at its first meeting after the adoption of 
this section [as aforesaid] shall elect from its membership, two per- 
sons from the one year class, two persons from the two year class and 
two persons from the three year class, who shall constitute THE COM- 
MITTEE ON FEDERAL LEGISLATION, and whose membership shall 
expire with their membership in the Council, and annually thereafter, 
shall elect two persons from the three year class to fill the vacancies 
occasioned by the expiration of term. Any vacancy occurring by death, 
resignation or other cause shall be filled by election from the same 
class for the unexpired term. 

(6b) A Federal Legislative Council is hereby created which shall 
consist of (1) the members of the Committee on Federal Legislation, 
(2) one member of the Haecutive Council from each state other than 
those which have a member of the Committee on Federal Legislation, 
or an eu-member from such state when suggested by a member or 
members of the Hxecutive Council from such state, to be elected by the 
Haecutive Council annually at tts first meeting after final adjournment 
of the General Convention, (3) the presidents of the sections and (4) 
one member of the Association in each state which has no Haecutwe 
Council member to be appointed by the Chairman of the Committee on 
Federal Legislation. The Chawman of the Committee on Federal Legis- 
lation shall be chairman of the Federal Legislative Council. Elective 
or appointwe membership on the Federal Legislative Council shall 
expire at the time of the annual election of new members thereof, but 
such members shall be eligible for immediate reélection or reappoint- 
ment. Any vacancy caused by death, resignation or other cause shall 
be filled by appointment by the Chairman of the Committee on Federal 
Legislation of any eligible member. 

Amend Section 16 by inserting after subdivision (a) the following: 

(aa) The State Legislatiwe Council shall be an auxiliary of the 
Committee on State Legislation and its function shall be to assist said 
Committee, under its direction, in the consideration of such state stat- 
utes and subjects as come within the province of said Committee, in 
the promotion of approved legislation through the state organizations 
and in the performance of such other duties as may be imposed upon 
the Committee on State Legislation from time to time by the Huecutive 
Council or the General Convention. 

Amend sub-section (b) of Section 16 of the Constitution to read as 
follows (words eliminated in brackets and matter inserted in ‘talics) : 

(b) The Committee on Federal Legislation shall have in charge the 
consideration of national statutes affecting the powers, privileges and 
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duties of the members of the Association and may for such purposes 
as occasion may arise recommend to the Executive Council and the 
General Convention drafts of proposed statutes for their approval and 
upon such dual approval shall urge the enactment by Congress of such 
approved drafts. The Committee on Federal Legislation shall receive 
in charge all resolutions adopted by the General Convention declar- 
ing in favor of, or in opposition to, national legislation upon any subject, 
and shall by petition, memorial or other proper action further the pur- 
poses declared for in such resolution; and in case of legislative emer- 
gency arising between sessions of the General Convention, whereby seri- 
ous and harmful results to the welfare generally of the Association 
membership might result from delay, the Committee shall perform ser- 
vices as to resolutions of similar character adopted by the Executive 
Council at its sessions or [by the Administrative Committee] in case 
of emergency in the interim between sessions of the Executive Council 
shall perform similar services upon resolution adopted by the Federal 
Legislative Council upon referendum vote as hereinafter provided. The 
Committee on Federal Legislation shall take notice of any Congressional 
action affecting the interests of the membership of the Association and 
when deemed necessary report the same to the Executive Council. The 
Committee shall perform such other duties as may be imposed upon 
it by the Council or by the General Convention and shall make a full 
report of its proceedings to the Executive Council and a general report 
to the General Convention. 

Amend Section 16 of the Constitution by adding after subsection (b) 
the following sub-section: 

(6b) The Federal Legislative Council shall be an aumwiliary of the 
Committee on Federal Legislation and shall act under direction of the 
latter. It shall assist said Committee in the consideration of all mat- 
ters of national legislation which come within the province of said Com- 
mittee and also in the taking of action in favor of, or in opposition to, 
national legislation on any subject as directed by the Committee on 
Federal Legislation. In cases of legislative emergency arising between 
sessions of the General Convention or of the Executive Council, wherein 
ut becomes necessary in the judgment of the Chairman of the Committee 
on Federal Legislation to immediately determine the policy of the As- 
sociation im favor of, or in opposition to, national legislation upon any 
subject, it shall become the duty of said Chairman to submit any such 
question of policy in form of a resolution to the members of the Federal 
Legislative Oouncil in such manner as he may deem best for referendum 
vote and the policy of the Association shall be thereby determined by 
a majority of all members of said Federal Legislative Council who vote 
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thereon, subject, however, to change by the Executive Council or by 
the General Convention. 


INCREASE OF DUES 


At the meeting of the Executive Council at Briarcliff, May 9, 1917, 
Section 2 of the By-Laws was amended by three-fourths vote of the 
entire membership of the Council to read as follows: 

Second. The annual dues of the members of this Association, in- 
cluding annual subscriptions to its monthly JouRNAL-BULLETIN, shall be 
$10 for banks and trust companies having an aggregate capital and sur- 
plus of less than $100,000; $20 for banks and trust companies having an 
aggregate capital and surplus of $100,000 and less than $250,000; $25 
for banks and trust companies having an aggregate capital and surplus 
of $250,000 and less than $500,000; $40 for banks and trust companies 
having an ageregate capital and surplus of $500,000 and less than 
$750,000; $50 for banks and trust companies having an aggregate capi- 
tal and surplus of $750,000 and less than $1,000,000; $65 for banks and 
trust companies having an aggregate capital and surplus of $1,000,000 
and less than $5,000,000; $100 for banks and trust companies having an 
aggregate capital and surplus of $5,000,000 and over. These rates shall 
apply to savings banks without capital according to their surplus or 
reserve fund and to private bankers and banking firms according to 
capital employed. Dues of associate members and branch banks hav- 
ing separate capital shall be in all respects the same as the fore- 
going. The annual dues of branch banks without separate capital, 
chapters of the American Institute of Banking and Secretaries of State 
Bankers Associations shall be $10. 

The annual dues of members who do not subscribe for the JOURNAL- 
BULLETIN shall in each case be two dollars less than the amounts above 
specified. 


Notr.—The above action was presented for the approval of the 
General Convention in accordance with Section 9 of the By-Laws of the 
Association and was formally approved. 


REARRANGEMENT OF GROUPS 


That portion of Section 4 (c) of the By-Laws which precedes the 
sentence “the order of rotation of the states in each group shall be as 
above set forth” is hereby amended to read as follows: 

(c) States having less than one hundred members of the American 
Bankers Association within their respective borders and which are not 
hereinbefore provided for shall be grouped as follows, to wit: 
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Group No. 1 shall be compdsed of the states of New Hampshire and 
Vermont. 


Group No. 2 shall be composed of the states of Delaware and Rhode — 


Island. 

Group No. 3 shall be composed of the states of Arizona, New Mexico 
and Nevada. 

Group No. 4 shall be composed of Porto Rico, the Canal Zone, Hawaii, 
the Philippines and Alaska. 

Each group, with the exception of Group No. 4, shall be entitled to 
one member of the Executive Council. The members of the Associa- 
tion in each state in each group, except Group No. 4, shall have the 
right to select in rotation a member of the Executive Council to rep- 
resent their particular group. 


Notre.—The former Group No. 4 was composed of the states of Utah, 
Wyoming and Nevada. Utah and Wyoming are now out of the group 
class, each having 100 members or more of the American Bankers Asso- 
ciation, and this left Nevada as the only remaining member of Group 
No. 4. Nevada was therefore added to Group No. 3, eliminating the 
old Group No. 4 and constituting the old Group No. 5 as Group No. 4. 


REPORT OF THE CLEARING HOUSE SECTION TO 
THE CONVENTION OF THE AMERICAN 
BANKERS ASSOCIATION 


Atlantie City, N. J., September 29, 1917, 
By Present W. D. VIncENT. 


(Nore: This report was mislaid by the official stenographer and 
received too late to be incorporated in its proper place in the Proceed- 
ings. ) 

On behalf of the members, the Executive Committee and the officers 
of the Clearing House Section, it is my privilege to report a year of 
activity of real value to the banking fraternity and to the entire nation: 

Seven new clearing houses have been organized during the year. 

Five associations have inaugurated the plan of reporting total bank 
transactions. 

Twelve cities have adopted the plan for clearing “go-backs or return 
items.” 

One new country clearing house has been established. 

Twenty-six clearing houses have joined the section. 

The section has encouraged the organization of county units; some 
of the states are pretty well covered with such organizations. 
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The section renders constant service on many features which are of 
a routine nature, from which the banks derive benefits daily, such as 
the development of the Universal Numerical System, which is now 
being used by 90% or more of the banks of America; the No-Protest 
Symbol Plan less than eighteen months old now used by upwards of 
10,000 banks. 

There are 240 clearing houses in America; of these 216 are members 
of the Clearing House Section. 

Nineteen clearing houses maintain examination departments. The 
value of this function of the clearing house is established by the fact 
that during the past ten years no depositor has lost a single dollar 
because of the failure of any bank under clearing house examiner super- 
vision; through this department the best judgment of the bankers of 
any community can be mobilized. The department affords strength and 
protection of inestimable value. 

The banks of the larger centers face the greatest responsibilities in 
their existence as a result of America’s participation in the war. The 
demands made upon them by commerce and industry are constantly in- 
creasing. New enterprises engaged in untried lines and managed in 
many instances by optimistic but untrained men are springing up 
everywhere. In order to meet and cope with these new responsibilities 
it is not alone desirable but in the interests of safety it is essential to 
get the composite judgment of the best banking minds in every com- 
munity. 

The Clearing House Section believes as a means of obtaining the 
maximum strength, efficiency and service of the associated banks, it is 
desirable that the clearing house examination feature be inaugurated 
in every community wherein there is located, within a reasonable radius, 
a sufficient number of banks to require for proper examination and 
supervision the time of one or more competent men. 

The eleven country clearing houses now in operation saved hundreds 
of thousands of dollars-during the year for the banks they serve. 
Through increased efficiency these organizations were able—in the face 
of the additional cost of supplies, ete.—to greatly reduce the cost of 
handling the out-of-town items entrusted to their care. The volume 
of business passing through the eleven country clearing houses increased 
more than 100% during the year. As a result of the section’s efforts, a 
simplified system of settlement of balances has been adopted in a num- 
ber of cities. The banks in these cities now settle through means of 
drafts on their Federal Reserve Banks. 

In line with the Section’s pledge made at Briarcliff, its entire ma- 
chinery has been placed at the disposal of the government through the 
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officers of the parent organization in the flotation of loans and in other 
government work. 

During the first Liberty Loan campaign, it was through the Clearing 
House Section that arrangements were made in the various cities in 
sixteen states for the tremendous meetings at which Dr. Newell Dwight 
Hillis and Mr. Lawrence Chamberlain appealed to the people from the 
platform to buy Liberty Bonds. The records indicate that a greater 
amount of helpful publicity resulted from the speaking tour of these 
two men than from any other single factor. 

The Secretary of the Section has made hundreds of investigations on 
behalf of certain departments of the government and has served the 
American Bankers Association and the Government in a valuable way 
as a member of several important committees. 

Under the auspices of the Section a Conference of Clearing House 
Examiners and Managers was held in St. Louis last March. This con- 
ference was attended by men who were familiar with every detail of 
clearing house operations; they were likewise familiar with the gen- 
eral methods, systems and practices of banking. The conference 
evolved and developed ideas and plans of tremendous value. Every man 
who attended returned to his home with some new idea or scheme which 
enabled him to make changes or betterments from which savings were 
effected and the efficiency of his organization increased. 

The annual meeting of the section, held in the Rose Room of the Hotel 
Traymore, Tuesday, September 25, was the most interesting and valu- 
able in the history of the organization. The attendance broke all rec- 
ords—more than 700 bankers being present at both sessions. 

The officers elected for the ensuing year were: 

John McHugh, President, Vice-President Mechanics & Metals Na- 
tional Bank, New York City. 

Stoddard Jess, Vice-President, President First National Bank, Los 
Angeles, Cal. 

Jerome Thralls, Secretary, 5 Nassau Street, New York City. 


EXECUTIVE COMMITTEE 


Thos. P. Beal, Jr., Vice-President, Second National Bank, Boston, 
Mass. 

John R. Washburn, Vice-President, Continental & Commercial Na- 
tional Bank, Chicago, Ill. 

The various committees and state representatives devote their ener- 
gies to matters of common interest and of importance to the banks and 
to the general public. Friendly codperation among banks ig impera- 
tive. Through it competition may be kept in the proper channels; 


AMERICAN BANKHERS ASSOCIATION 731 


bad practices may be eliminated; waste may be reduced and our banking 
system may be made more safe, sound and efficient. 

The clearing house is the least expensive and most valuable machine 
through which banks may codperate locally. The Clearing House Sec- 
tion is the agency through which the units representing the various 
communities can codperate nationally. 

Next to the American Bankers Association, the Clearing Houses of 
the country have, without doubt, been the greatest influence in bringing 
about the improvements which have made the banking system of Amer- 
ica second to none. 

A special conference of examiners and managers was held here Mon- 
day, September 24. Many suggestions and ideas of real value were 
developed at this meeting. The proceedings of the meeting, if not too 
voluminous, will appear with the proceedings of the Clearing House 
Section. We feel that these conferences are a feature which should be 
encouraged. 

The Total Bank Transactions for the thirty-four cities reporting this 
valuable line of statistics were for the first six months of the year 1917, 
$43,033,406,000, while clearings for the same period were only 
$16,569,257,000. 

The appropriations for the section for the year just closed were 
$7,576.06. The expenses were $7,090.82, leaving a credit of $485.24, 
which has been returned to the Association. Our estimated expenses 
for the ensuing year are $7,500, for which an appropriation has been 
requested. 


LIST OF MEMBERS 


To January 15, 1918, INcLuUsIveu. 


’The JOURNAL-BULLETIN of the Association, published monthly, contains a list of the 
new members and shows the changes in membership of which advice has been received. 


You are requested to notify the office of the Association, Five Nassau Street, New York 
City, immediately upon any merger or change of title affecting your institution. No 
change of record 1s made except upon direct information from members. 


_ All names listed herein are enrolled as regular members of the Association; and are also 
members where eligible and recorded in the Trust Company, Savings Bank, National 
Bank or State Bank Sections. 


NOTE.—* Indicates representation at the Convention in Atlantic City. 


The numbers printed in connection with the bank names in this list are transit numbers. 
These, when combined with the prefix numbers assigned under the Universal Numeri- 
cal System, can be used to great advantage by the members in registering and record- 
ing items in the various departments of the banks. 


_ The prefix numbers assigned to the respective states and to the individual cities therein 
appear at the head of the list of members in each state. The reserve cities “designated 
prior to 1914” and the cities of Buffalo, N. Y., and Memphis, Tenn., have such prefix 
numbers. Kansas City, Kan., is combined with Kansas City, Mo.; South Omaha, 
Nebr., with Omaha, Nebr., and Brooklyn, N. Y., with New York City. 


Oe 


ALABAMA 
STATE PREFIX No. 61 
Abbeville. .....191. First National Bank. Birmingham.... 12.American Trust & Sav. Bank.* 
PSV O ANY eta e ein 93.Central National Bank. a satel Birmingham Chapter, American 
ee Se aean ae 92. Morgan County National Bk. Inst. of Banking. 
- Albertville. .... 176. Bank of Albertville. < .... 8.Birmingham Trust & Sav. Co.* 
Aliceville....... 240. Aliceville Bank & Trust Co. # .... 1.First National Bank.* 
kg ...+..-241,Merchants & Farmers Bank. & .... 10. Traders National Bank. 
Andalusia...... 129. First National Bank. iw sysisig Caldwell & Garber. 
Anniston....... 54.Anniston City National Bank. Boag shes ccence 216.Farmers & Merchants Bank. 
OP rcs supe 53. First National Bank. Brantley....... 261.First National Bank. 
BSED. carneoone a alot 252. Bank of-Arab. Brewtomsrie ae. 145. Bank of Brewton. 
Ashford........386.First National Bank. DO Verto 146. Citizens Bank. 
ATHENS! <6: jelaies 166. Citizens Bank & Trust Co.* Ben av arasettnce 390.Farmers & Merchants Bank of 
ee pene ee 167. Farmers & Merchants Bank. Escambia. 
Atmore........ 209. Bank of Atmore. Camdens 5.0... 238.Camden National Bank. 
PP Siotsnolateiee 452. First National Bank. Carrollton...... 267. Bank of Carrollton.* 
PAGS cso e aielele 256. Attalla Bank. Castleberry. .. .268.Peoples Bank. 
Bay Minette. . .258. Baldwin County Bank. Centerville..... 434. Peoples Bank. 
Beatrice....... 259. Peoples Exchange Bank. Childersburg. . .3873. First National Bank. 
Bessemer...... 58. Bessemer National Bank. Glanton! Gi... 195. Peoples Savings Bank. 
« 60. United States Savings Bank. Collinsville... ..234.Farmers & Merchants Bank. 
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Columbia... . 


Columbiana... . 
Cordova..... 


Decatur..... 


“« 


Evergreen...... 


« 


Faunsdale...... 

Fayette...... 
See are 

Blorala erie. 

Florence..... 

Ole yecere cis wrerec= 

Gadsden..... 
«4 


“« 


Guntersville.. . . 


Hartford..... 
Hartsells..... 
Headland.... 


“Yuntsville.... 


La Fayette..... 
TeCCdS 5 ciekacivs. eta 


Lincoln...... 
“ 


Linden...... 


« 


LIST OF MEMBERS 


ALABAMA—Continued 
.Bank of Columbia. Lineville....... 211 . 
.Columbiana Savings Bank. Livingston..... 225. 
.Cordova Bank. Martone sac sne 163. 


.Bank of Cuba. 

.Leeth National Bank. 

.City National Bank. 

.Tennessee Valley Bank. 

.Commercial National Bank. 

.Robertson Banking Co. 

.Dora Banking & Trust Co. 

.Dothan National Bank. 

. First National Bank. 

. Houston National Bank. 

.Elba Bank & Trust Co. 

. First National Bank. 

.Bank of Alabama.* 

. Bank of Ensley. 

. Bank of Eufaula. 

. First National Bank. 

.Merchants & Farmers Bank of 
Greene County. 

. First National Bank. 

. Peoples Bank. 

. Watkins Banking Co. 

.Alabama State Bk. & Tr. Co. 

. First National Bank. 

. Bank of Florala. 

.Alabama Trust & Sav. Bk. 

.First National Bank. 

. State Bank of Foley. 

.Etowah Trust & Savings Bank. 

. First National Bank.* 

.Gadsden National Bank. 

. Butler County Bank. 

.Merchants & Farmers Bank.* 

.Bank of Greenville. 

. First National Bank. 

.Citizens Bank. 

. Bank of Hartford. 

. First National Bank. 

.Farmers & Merchants Bank. 

. First National Bank. 

. Henderson National Bank. 

.Huntsville Bank & Trust Co. 

.W. R. Rison Banking Co. 

. First National Bank. 

. Jasper Trust Co. 

. Bank of La Fayette. 

. Leeds State Bank. 

. First National Bank. 

. Lincoln Bank & Trust Co. 

. First National Bank. 

. Marengo County: Bank. 

-Citizens National Bank. 


Ws Re na Hee 164 


BOP atten iets 29 

“ = 27 

SO Ree eee 31 
Monroeville. . . .325. 


Montevallo..... 326. 
.Alabama Bank & Trust Co. 
.Capital National Bank. 

. Exchange National Bank. 


Montgomery. . . 
“« 


m5 
ww 
NO 


B 


Moundville..... 328. 
New Market. . .332. 


Odenville...... 337 
Oneonta. ...... 243 


Opelika... 25.2. 107 
Pests .109 

Ah Roe 108. 
Orville: sens 389. 
Pell City .......436 
= : .339 
Peterman...... 420. 
PhOeNLX a. secre 110 
Piedmont...... 340. 
Prattwillos. .<..< 143 
pe ape 1 eee 144 
Red Level...... 439 
Reformer... - 349 
Repton.....<«< 350 
Roanoke....... 157 
Robertsdale RS yds) 
Samsoniy. oo dnas 183 
Sbalerocn wouter 353 
Selma gens. sis 50 
ictal ani > ate nas 49 

SM Genesio avs 48 

OS Reiter eccte 47 
Sheffield. ...... 106. 
a EA Oe Een 104 
Springville. .... 354 
Stevenson... ...247 
Sylacauga......178 
bg lyre 
Talladega...... 96 
pee eR 97 
Tallasee....... 454 


26. 


Lineville National Bank. 
Bank of Sumter. 

Marion Central Bank. 
.Peoples Bank. 

. First National Bank. 
First National Bank. 


. Merchants Bank. 
. Peoples Bank. 
. Union Savings Bank. 


Monroe County Bank. 
Merchants & Planters Bank. 


. First National Bank.* 


.Fourth National Bank. 


H. T. Bartlett, Secy., Alabama 
Bankers Assn. 

Bank of Moundville. 

New Market Banking Co. 


- Bank of Odenville. 

. Blount County Bank. 

. Bank of Opelika. 

. Farmers National Bank, 


First National Bank.* 
Orrville Bank & Trust Co. 


. Pell City Bank & Trust Co. 
. Union State Bank.* 


Bank of Peterman. 


. Phenix-Girard Bank. 


First National Bank. 


.Autauga Banking & Trust Co. 
. First National Bank.* 
.Peoples Bank. 


. State Bank of Reform. 


.Repton State Bank. 


-Roanoke Banking Co. 
-Robertsdale State Bank. 


. First National Bank. 
. First National Bank. 


-Selma Trust & Savings Bank. 


-Selma National Bank. 
.Peoples Bank & Trust Co. 


.City National Bank. 

Peoples Bank, 

. Sheffield National Bank. 

- Bank of Springville. 

. First National Bank. . 
.First National Bank. 

. Merchants & Planters Nat. Bank. 
-Isbell National Bank. 

- Talladega National Bank. 

- First National Bank. 


Troy seusenitat 100,Farmers & Merch, Nat. Bk. 


Tuskegee...... 124. 
Union Springs. .427. 
. S oe Asal 
| « Wom et1S: 
: 
’ 
| 
> \Osiggtdgadeoee 98 
Pisenson........ 63 
Bisbee......... 17 
MM Sfecs 2 ancy 19 
eB ove doveran eich 18 
Bowie.........117 
Buckeye....... Se 
Casa Grande . 96 
Chandler....... 84. 
Whloride....... 109 
Clarkdale...... 88 
OMTtON. 6 sess. 38 
Oe Serer ore 39 
Douglas......-. 27 
Geiser 28 
DUNCAN ..:.... 2 2.6 64 
Flagstaff....... 61 
ee nee, 52 
bo Sane eee eS 123 
miorence....... 115. 
Se at aise, 80. 
Glendale....... 65 
C2 Mae TP 108 
MODE soc0. 5s e.sca.ais 23 
Oe reise o.7.¥6 24 
« ee 
@ayden........ 81 
HMolbrook...... 59 
Le seen ae 60 
werome........ 45 
ere Meas 46 
Mingman...... 67 
RRS Forte 79. 
Mowell..... se 68 
Mayer .114 
BGS... eke 49 
On SHOR OOS 50 
Metcalf....... . 90 
DVITAM. 24. oes 55 


ose reese 


Morenci....... 
% Biever iat 5! 
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Macon County Bank. 
American Bank. 

First National Bank. 
Merchants & Farmers Bank. 


ALABAMA—Continued 
.City National Bank. Uniontown.....162. 
.First National Bank. a& LOGON 
. Merchants Bank & Trust Co. Vancent se Q7= 


West Blocton...365. 
Wetumpka.....201. 


see 2a 
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. The Valley Bank. 

. Cochise County State Bank. 
. Bank of Bisbee. 

.Citizens Bank & Trust Co. 

. Miners & Merchants Bank.* 
.Bank of Bowie. 


Buckeye Valley Bank. 


.Casa Grande Valley Bank. 


Bank of Chandler. 


. Arizona Central Bank. 

. Bank of Arizona. 

. First National Bank. 

.Gila Valley Bank & Trust Co. 
. Bank of Douglas. 

. First National Bank. 

. Bank of Duncan. 

. Arizona Central Bank. 
.Citizens Bank. 

. First National Bank. 


First National Bank. 
Pinal Bank & Trust Co. 


.Glendale State Bank. 
.Security State Bank. 

. First National Bank. 

.Gila Valley Bank & Trust Co. 
.Old Dominion Com’! Co. 
.Gila Valley Bank & Trust Co. 
.Holbrook State Bank. 
.Merch. & Stock Growers Bank. 
. Bank of Arizona. 

. Bank of Jerome. 

_ Arizona Central Bank. 


Citizens Bank. 


. Bank of Lowell. 

. Mayer State Bank. 

. Mesa City Bank.* 

0.Salt River Valiey Bank. 

. State Bank or Metca. 

. Bank ot Miami. 

Gila Valley Bank & Trust Co, 
Gua Valiey Bank & ‘lrust Go, 
State bank, 


Nogales<<.2...:. 70 
6 Seer ihs SOR 
€ Fe go ens 

Oatman........103 
Meiers rc 104 

PaVSOU cee ees 99 

IPE OTIS ae srecces.slere 120 

Phoenimeace a. a. ve 
Se eR OE cs 6 
Sit) ecm 1 
€ 3 
5 
OE occtinecaie ee 2 

Pini pier acer 111 

Prescott....... 32 
EN SFR Nie 34. 
SIE Shar et es 33 
ce yee 35 
ple gen de RR 

Way eee 41 

Safford\sgecn ee BYh 
aS RNS Hae 58 

St.Johns =e 72 

San Simon..... 87 

Snowflake...... 71 

Somerton...... 113. 

Superior....... 107 

Mem pe were hy OO: 
SR raga amos 

Thatcher....... 73 

‘Tombstone.....118. 

3 oivenv inne dhe 

Tucson. tener 12 
Oe cei traehs 11 
$n Baste 14 
rt aha toe ares - ls 


Wickenburg....i01 
Willcox........100. 
2 Meniteconredols 
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Canebrake Loan & Trust Co. 
Planters & Merchants Bank. 
Coosa Valley Bank. 


West Blocton Savings Bank. 
Bank of Wetumpka. 
First National Bank. 


. First National Bank. 


Nogales National Bank. 
Sonora Bank & Trust Co. 


. Arizona Central Bank. 
.Citizens Bank. 

.Payson Commercial & Tr. Co. 
. Exchange Bank. 

.Central Bank. 

. Citizens State Bank. 

. National Bank of Arizona. 
.Phoenix National Bank.* 
.Phoenix Sav. Bk. & Tr. Co. 
.The Valley Bank. 

.Bank of Pima. 

. Bank of Arizona. 


Commercial Tr. & Sav. Bk.* 


. Prescott State Bank. 
. Yavapai County Savings Bank. 


Morris Gold vater, Secy., Ari- 
zona Bankers Assn. 


.Gila Valley Bank & Trust Co. 
. Bank of Safford. 

-Gila Valley Bank & Trust Co. 
.St. Johns State Bank. 

.San Simon Valley Bank. 
.Bank of Northern Arizona. 


Somerton State Bank. 


Bank of Superior. 
.Farmers & Merchants Bank. 


Tempe National Bank. 


.Citizens Bank. 


Cochise County State Bank. 
First National Bank. 


.Arizona National Bank. 
.Consolidated National Bank. 

. Merchants Bank & Trust Co. 
.Southern Arizona Bank & Srust 


Co. 


.Central Bank of Phoenix, 


Central Bank of Pnoents, 
Willcox Bank & ‘Lrust Lo. 


Williams...... 
Winkelman... 
Winslow...... 


Almyran. sc. 
PANGUIS sant cin ees oc 
ATEN So .a.5 a n> 
ATSENtA. ces 
Arkadelphia .. . 
Arkansas City... 


« “ 


Ashdown....... 


« 


AGKIMS|. 0255-08 


“ 


Augusta..... 
Bald Knob..... 
Batesville..... 


“ 


Berryville..... 
Black Rock.... 


“ 


Bonanza...... 
Brinkley...... 
“« 


Carthage...... 
Cave Springs... 
Centerton...... 
Charleston.... 


« 


Clarksville. ... 


« 


.209. 
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. Williams State Bank. Winslow. esse 48 
.Gila Valley Bank & Trust Co. Wiimlaces. eee 42 
. Arizona State Bank. sd RAAT EG 44 
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.Bank of Almyra. 
.German-American Bank. 
.Bank of Amity. 

. Twin City Bank. 

.Citizens National Bank. 
.Bank of Arkansas City. 
.Desha Bank & Trust Co. 

. Arkansas State Bank. 

. First National Bank. 

. Bank of Atkins. 

.Merchants & Farmers Bank. 
.Bank of Augusta & Trust Co. 
. Bald Knob State Bank. 
.Citizens Bank & Trust Co. 

. First National Bank. 

.Union Bank & Trust Co. 
.Bank of Bauxite. 

. Farmers & Merchants Bank. 
. Bank of Benton. 


. Benton County National Bank 


. First National Bank. 

. First National Bank. 

. Bank of Black Rock. 

. Bank of Blevins. 

. Bank of Blytheville. 
.Farmers Bank & Trust Co. 
. Peoples Bank. 

. First State Bank. 

. Bank of Brinkley. 


.Monroe County Bank.’ 


. Lafayette County Bank. 
. Bank of Cabot. 
.Camden National Bank. 


.Merchants & Planters Bank. 


. Bank of Carthage. 

. Bank of Cave Springs. 

. Bank of Centerton. 

. Bank of Charleston. 
.German-American Bank. 
Bank of Clarksville. 

. First National Bank. 


5. Van Buren County Bank. 
5. Bank of Conway. 


. Farmers State Bank. 
.Faulkner County Bank. 


2.First National Bank, 


Cotter yo cine 318. 
Cotton Plant. ..228 
Cover nae sassce 319 
Crossett...... ..o21. 
Dalarks.. eee See 
Dardanelle..... 185. 
Delight. .:....<% 326 
De Queen...... 168 
Oe As ea 167 
Dermott....... 192. 
Desks re ey oe 233. 
Devall Bluff. . . .527 
De: Witt... a5. 246. 
Ge Sectors 245. 
Dumas . 330. 
Diyetn. wasay aes 331. 
TESGELS Setar hetras coenens 204 
SO aeta a's Screen 203 
Hidoradoma. 92. 
Bi” Wo cetoc 91 
IP asOn wus ccs D2o! 
Bngland.. 2... 213 
Ge MR ate 492 
CGT, comecnie & 334. 


Eureka Springs .472 


“ « 


Fayetteville.... 89 


Hordyce. .... 4... 127 
CAT ene ee 130 
Foreman....... 220 
Pecks oe 219 


Forrest City ....141 


e Cee enlace 
Fort Smith..... 35 
S eat ees IO 
! Oey Sntteecmelles 


ieee 


Gembryen cone 340, 
Gilletinnie ste 341 
Gillham’... aso4o. 
Glenwood...... 343 
Grady nce 557. 


Green Forest. . .345. 
Greenwood... . .226 
Gurdonmenn cree 349 


.Bank of Winslow. 


. First National Bank. 


. Yuma National Bank. 


Baxter County Bank. 


. First National Bank. 
. Bank of Cove. 


Bank of Crossett. 


. Dalark Bank. 


Dardanelle Bank & Trust Co. 


. Bank of Delight. 
. Bank of De Queen. 
. First National Bank. 


Dermott Bank & Trust Co. 
Farmers & Merchants Bank. 


. Peoples Bank. 


First National Bank. 

Home Bank. 

Merchants & Farmers Bank. 
Bank of Dyer. 


. Bank of Commerce. 
.Crittenden County Bank & 


Trust Co. 
Citizens National Bank. 


. First National Bank, 

. Bank of El Paso. 

. Bank of England. 

. Citizens Bank & Trust Co. 


Bank of Eudora. 


.Bank of Eureka Springs. 
.335. 


First National Bank. 


. First National Bank. 

. Bank of Fordyce. 

. First National Bank. 

. Bank of Foreman. 
.Citizens Bank. 

. Bank of Eastern Arkansas. 


Planters Bank. 


.Arkansas Valley Bank. 


City National Bank. 

First National Bank. 
Merchants National Bank. 
Citizens Bank. 


. Bank of Gillett. 
. Bank of Gillham. 
. Bank of Glenwood. 


Bank of Grady. 

Farmers & Merchants Bank, 
. Farmers Bank. 

.Clark County Bank. 
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Gurdon........ 505. Merchants & Farmers Bank. 
Hamburg...... 181. Farmers Sav. Bk. & Tr. Co. 

CE se 180. Hamburg Bank. 
Fiampton...... 351. Bank of Hampton. 
Harrisburg. .... 237. Harrisburg State Bank. 

Ci ieee senses 238.Merch. & Planters Bk. & Tr. Co. 
Harrison....... 196. Citizens Bank. 

sb ese, 197.Peoples National Bank. 
Hatfield....... 356. Bank of Hatfield. 
TT AVADA . sisisi0 sais 357. Bank of Havana. 
BPA ZOD 6 plese. ae 259. Bank of Grand Prairie. 
Heber Springs. .175.Cleburne County Bank. 
elena. 6.0... 60. First National Bank. 

Bos avai acarachars 64.Guaranty Loan & Trust Co. 

SO rsh at eae ue 61.Peoples Savings Bank & Trust 

Co. 

CS reson 63.Security Bank & Trust Co.* 
Hermitage..... 359. Bradley County Bank. 
Holly Grove....275.Bank of Holly Grove. 

ODO classic tsveless 110.Citizens National Bank. 
Wee Hee 108. Hempstead County Bank. 
Ir SAO eae 109. Hope National Bank.* 
AG 107. Hope Sav. Bk. & Tr. Co. 
Horatio....22.- 364. Bank of Horatio. 

Ca) darts 473 .¥First National Bank. 

Hot Springs.... 48.Arkansas National Bank.* 

s & . 51.Arkansas Trust Co. 

C & . 50.Citizens National Bank. 

= « .... 49.Security Bank. 
Humphrey..... 367. Merchants & Planters Bank. 
Huntsville..... 263.First National Bank. 
PLUG eyes creme 477 . First National Bank. 
Jonesboro...... 70.American Trust Co. 

ee icasarece 67. Bank of Jonesboro.* 

OMT stereos tee 68. First National Bank. 

LS caer 69.Jonesboro Trust Co.* 
Judsonia....... 373. First National Bank. 
Junction City. ..231. First National Bank. 
Kingsland...... 374.Cleveland County Bank. 
Kingston...... 467. Bank of Kingston. 

Knobel. ......- 375. Bank of Knobel. 

Lake Village... .229.Chicot Bank & Trust Co. 
Megas ere)s erat eters 277. Bank of Lamar.* 
Leslie..........575.Peoples Bank. 
Lewisville...... 475.Peoples Bank & Loan Co. 
ACO seers oh 384. Bank of Lincoln. 

Little Rock.... 25.Bankers Trust Co. 

te « .... 38.Bank of Commerce.* 

G « ,... 27.Bank of Fort Logan H. Roots 

eS é . 21.Central Bank. 

CG Se 15.England National Bank. 

G3 (3 2.Exchange National Bank. 

a 1.German National Bank. 

& £ 26. Lasker-Morris Bk. & Tr. Co. 


Little Rock.... 


£ f Peat 

& & ail (0 

& 4 . 14 

ad & aaa 

“ “ 

S Bos tere 
Lockesburg..... 385. 
Wonokes see 198 

OS Naarenenne 199 

eR ION 200 
McGehee. ..... .395 
Magazine...... 235 
Magnolia...... 162 
Manila. ossdei-t 389 
Mansfield...... 249 
Marianna...... 86 

Sy Naess 85 

Fes whe oe nee 524 

OO sient 481 
Marion sa ncp ol 390 
Marked Tree. . .497. 
Marshall.......574 
iy .392 
IM6nS ein sce oe 98 
Mineral Springs 399. 
¢ «OS SOL: 
Monticello. .... 534. 
BU oi tore 158. 
ENE 156. 
Montrose...... 401. 
Morrillton..... 145. 
OR te: 554. 
Murfreesboro. ..405. 
Naskville...... 503. 
GN) Res 149 
Newark........407 
Newport....... 112 
Ge eee 113 

SPT) Baer aee 111 
Nimmons...... 409. 
Okolona....... 410. 
Osceola........ 182. 

ame ech 183 
OZaniierseere 413 
Ozarki ane 223 

at ee cy 224 
Paragould ea!) 

& . 80 
PATS Sieve cieen 207 
Perry ceca ALO 
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Little Rock Chapter, American 
Inst. of Banking. 


.Mercantile Trust Co.* 


Peoples Savings Bank. 


.Southern Trust Co.* 
. Union Trust Co.* 


Robert E. Wait, Secy., Arkan- 
sas Bankers Assn. 


.W. B. Worthen Co. 


Bank of Lockesburg. 


. Bank of Central Arkansas. 
. Bank of Lonoke. 

. Lonoke County Bank. 

. McGehee Valley Bank. 

. Bank of Magazine. 
.Peoples Bank. 

. Bank of Manila. 

. Bank of Mansfield. 

. Bank of Marianna. 

.Lee County National Bank. 
McClintock Banking Co. 

. Peoples Savings Bank. 
.Crittenden County Bk & Tr. Co. 


Farmers & Merchants Bank. 


. Arkansas National Bank. 
. First National Bank. 
.First National Bank. 


Bank of Mineral Springs. 
First National Bank. 
Commercial Loan & Trust Co. 
Drew County Bank. 

Union Bank & Trust Co. 
Bank of Montrose. 

Citizens Bank. 

First National Bank. 

Pike County Bank. 

Bank of Nashville. 


.Planters Bank & Trust Co.* 
. First National Bank. 

. Arkansas Bank & Trust Co. 
.Farmers National Bank. 

. First National Bank. 


Bank of Nimmons. 
Bank of Okolona. 
Bank of Osceola. 


.Citizens Bank. 

. Bank of Ozan. 

. Arkansas Valley Bank. 

. Peoples Bank. 

. First National Bank. 

. National Bank of Commerce. 
. Bank of Paris. 


Perry State Bank. 


Piggotteatena: 222. Bank of Piggott. 


738 LIST OF MEMBERS 
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Pine Bluff...... 40.Citizens Bank. Stuttgart. os. 135.Exchange Bank. 

G Oe aes 42.Cotton Belt Savings & Tr. Co. Sig Cate are 570. Farmers & Merchants Bank. 

« Ge hieietare 39. Merchants & Planters Bank. Ow Seendr she 558. First National Bank. 

se Rete ss 47. National Bank of Arkansas. Sulphur Springs.443. Bank of Sulphur Springs. 

Mi Ca Serica ae 44. Peoples Savings Bank & Tr. Co. Texarkana..... 74.Merchants & Planters Bank. 

& « _..... 43.Simmons National Bank. Gi sees est 75.State National Bank.* 
Plumerville..... 422. Bank of Plumerville. BD Aksar 76.State Savings & Trust Co. 
Pocahontas..... 202. Pocahontas State Bank. Thornton. ...-. 564.Citizens Bank. 

CO ae as 201. Randolph County Bank. UDI capa eo ox 446. Bank of Tillar. 
Prescott, ...... 140. Bank of Prescott.* Van Buren..... 101.Citizens Bank & Trust Co. 
SRP KE assis 138.First State Bank. ¢ baer ts Hh. 3 100.Crawford County Bank. 
Rector’ jsiecces 173. Bank of Rector. ek 2 eh tere 102. First National Bank. 
Rison..........428. Bank of Rison. Vandervoort....450. Merchants Bank. 
Rogers........572.American National Bank. Waldowd 26 tess 265.Bank of Waldo. 
iw eras teies 124. Farmers State Bank. Waldron....... 239. Bank of Waldron. 
Sie a ceosceianine 123. First National Bank. OMe eae ey te 240. First National Bank. 
Russellville .....119. Bank of Russellville. Walnut Ridge. .178.First National Bank. 
£ .....118. Peoples Exchange Bank. « ~. .177. Lawrence County Bank. 
Searcyucone seen 158. Peoples Bank. Watren........ 159. Merch. & Planters Tr. & Sav. Bk. 
Eee RNIN 155.Union Bank & Trust Co. ST ecseguas 160. Warren Bank. 
Shirley wae nee 433. Bank of Shirley. Wiatsoneer rere 508. Desha County Bank. 
Siloam Springs..146. First National Bank. Wilmot Tas ens cucaeat 461. Wilmot Bank. 
Springdale. .... 189. First National Bank. piuton POR SEO ESE MEN | 
Winchester... ..536. Bank of Winchester. 
Stamps... v2.0 436. Bodcaw Bank. . Ww 
; : VOMNE\.. sere 151.Cross County Bank. | 
Star City...... 437. Lincoln County Bank. ie ad alee B73 uniaat National Bank. | 
Stephens....... 438. Bank of Stephens. Yellville. ....... 281. Bank of Yellville. 
Strongerex ees 441. Victoria Bank. Ges 282.Miners & Citizens Bank. 
CALIFORNIA 
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San Francisco, “ aut 
Alameda....... 98.Alameda National Bank. Atwater....... 721. Merced Security Savings Bank. 
Coe aaa 100.Citizens National Bank. ‘Auburn cee oe 390. First National Bank. 
Albambra...... 242. Alhambra Savings Bank. PUN Panos: 389 ..Placer County Bank. 
Be NNN) Pena cere 241.First National Bank. AvUsa a2. cee 453. First National Bank. 
Alturasiycms cdr 812. Alturas State Bank. Bakersfield... ..619. First Bank of Kern. 
Se bas deci 501. First National Bank. ke -....139.First National Bank. 
Anaheim....... 370. American Savings Bank. g .....141. National Bank of Bakersfield. 
ae Leese 751, Anaheim National Bank. “ .....138.Producers Savings Bank. 
ee avaceate ieee 368. First National Bank. & -...-140.Security Trust Co. 
ES ere: 369.German-American Bank. Banning ees. cee 548. First National Bank. 
“4 -......763 Southern County Bank. Beniciggaciecce ce 550. Peoples Bank. 
Anderson...... 541. First Sav. Bk. of Shasta County. Berkeley ....... 41.Berkeley Bk. of Sav. & Tr. Co. 
Antioch s....- «+ 483. Bank of Antioch. GS ee ROS 41. Berkeley Bk. of Sav. & Tr. Co. 
She Se eaieeise 484. First National Bank. South Berkeley Branch ; 
Arbuckle.......543. Bank of Arbuckle. hI AB ert 42.First National Bank. ; 
fe ........044. Bank of Arcata. Sah te coteonee 46. First Savings Bank of Oakland. 
Beater ees . 793. First National Bank. Se gine eae 44. Oakland Bank of Savings. 
Arlington. «<1. . 545. Citizens Bank. yo Pr mee 687 . West Berkeley Bank. 
Arroyo Grande .546. Bank of Arroyo Grande. Bipgg ooieeie, ee 551.Sacramento Valley Bank 
ATEOSIA vcischss ache 547. First National Bank, Big Pine......, 552.Inyo County Bank, , 


Burbank...... 791 
Se dae acs ests 556 
Burlingame... .557 
Butte City.....558 
Galexico...... 518 
nearer S 519 
te Roe 846 
Calipatria..... .830 
Calistoga...... 560 
Camarillo..... 841 
meembria,..... 561 
Campbell. .... 562 
- Carpenteria... .693 
| Cedarville... . .563 
Centerville... ..564 
B@EreS s...0.50- 565 
Chico .3805 
Soe revave lerevalele 306 
ecco 307 
Sil AWeatsts (ois tof 817 
REMITIO.. s+ «0s 0 566 
Chula Vista... .567 
Claremont... ..764 
Ce ea 2568 
Cloverdale... . .569 
WOVIS sw: o0< 738 
Coachella..... 767 
Coalinga...... 292 
Colton.....«..-.300 
Se REIS 299 
Colusa 443 
Q . 704 
} SN or Wey fh 444 
f Compton..... 789 
SN 3 Bearer, 499 
@oncord.....- 525 
Ce tS air Sena 526 
Corcoran. . 534 
Corning .. . 572 
Soe 755. 
| eorons Mafia 0/8 320. 
ate anshois's 319. 
Bovina ierecocet od 434. 
.- Er cte 433 
: My Riath hs 432. 


Crescent City.. 


PY ee SN eS 
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.Inyo County Bank. 

-Owens Valley Bank. 

. First National Bank. 
-American State Bank. 

. First National Bank. 
.Imperial Valley Savings Bank. 
.La Habra Valley Bank. 

. Bank of Brentwood. 

. Farmers & Merchants Bank. 
. First National Bank. 

. Bank of Burlingame. 
.Sacramento Valley Bank. 
.Calexico National Bank. 

. First National Bank. 

. International Bank. 

. First National Bank. 
.Calistoga National Bank. 

. Farmers Bank. 

. Bank of Cambria. 

. Bank of Campbell. 
-Commercial & Savings Bank. 
. Surprise Valley Bank. 

. Bank of Centerville. 

. Bank of Ceres. 

. Butte County National Bank. 
. Butte County Savings Bank. 
. First National Bank. 

. Peoples Sav. & Com’! Bank. 
. First National Bank. 

. Peoples State Bank. 
.Claremont National Bank. 

. First National Bank. 

. Bank of Cloverdale. 

. First National Bank. 

. First National Bank. 

. First National Bank. 
.Colton National Bank. 

. First National Bank. 
.Colusa County Bank. 

. First National Bank. 

. First Savings Bank. 

. Farmers & Merchants Bank. 
. First National Bank. 


525. Bank of Concord. 


482, 


. First National Bank. 

. First National Bank. 

. Bank of Corning. 

Tehama County Savings Bank. 


Corona National Bank. 
First National Bank. 

Covina National Bank. 
Covina Valley Savings Bank. 
First National Bank. 

Bank of Crescent City. 


Crescent City... 
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.Del Norte County Bank. 

}. Bank of Newman. 

. First National Bank. 

5. First National Bank. 

. Bank of Yolo. 

. First National Bank. 

. First National Bank. 

5. First National Bank. 

. Butte Valley State Bank. 
.Bank of Los Banos. 

.Bank of Downey. 

. Los Nietos Valley Bank. 

. State Bank of Dunsmuir. 
.-Commercial Bank. 
.Cuyamaca State Bank. 

. £1] Centro National Bank. 
.First National Bank. 

. Security Com’! & Sav. Bank. 
.Bank of Elk Grove. 

5. First National Bank. 

. El Segundo State Bank. 
-Consolidated Bank. 

. First National Bank. 
.Escondido National Bank. 
. First National Bank. 
.Scott Valley Bank. 

. Bank of Eureka. 

. First National Bank. 

. Home Savings Bank. 

- Humboldt National Bank. 
.Sav. Bk. of Humboldt County. 
. First National Bank. 

. Citizens Commercial Bank. 
. Ferndale Bank. 

.Farmers & Merchants Bank. 
. Fillmore State Bank. 


593. Bank of Folsom. 


Crows Landing .536 
« 6 537 
Cucamonga... .575 
Daviss -- sees 577 
Delanoinc ae se 578 
Dinuba.. =<. 494 
Dixon)teretae cle 515 
Doxvisheen- 579 
Dos Palos..... 580 
Downey...... 418 
tte WA Sento 417 
Dunsmuir..... 581 
Durham. 771 
Bl Cajon...... .583: 
El Centro..... 436 
eee Anchen 435 

Say Was i 744 

Telk Grove... ..584 
El Monte......585 
El Segundo.....719 
Elsinore.......586 
Emeryville.....587 
Escondido..... 460 
Bo lates 461 
Etna Mills... ..588 
iBRure cars a 146 
SERA S roi: 147 

So ae i ae 145 

Sie a ree 143 

Sw aGersond 144 
Bx6bers peas 2 DOO 
Fallbrook..... 591 
Ferndale...... .504 
Fillmore. ......799 
© Gah 592 
Polsom-ayian- ee 593 
Fort Bidwell... .595 
Fort Bragg... ..381 
“ « B80 

“ “ eer 734 
Fort Jones. ....538 
Fortuna........596 
Fowler........ 597 
PresnOw eee OU! 
Sms tee 89 

Rn See toate 87 

SIS i oeerka 88 

& . 94 

* site Oe 
Puliecions ratelate 430 
< Haters e429) 
Galteten peeve too 
Gardena... 2: 598 


. Bank of Fort Bidwell. 

. First Bank of Savings. 

. First National Bank. 

.Fort Bragg Commercial Bank. 
. Scott Valley Bank. 

. Bank of Fortuna. 

. First National Bank. 

. Bank of Italy. 

.Bank & Tr. Co. of Central Cal. 
. Farmers National Bank. 

. First National Bank. 

. Fresno Savings Bank. 

.Union National Bank. 

. Farmers & Merch. Nat. Bank. 
. First National Bank. 

.Bank of Galt. 

. First National Bank. 
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Garden Grove. . 


OM Seis ious stares 722 
Glendale....... 359 
Say Poche: 358 
Glendora...... 441 
OO seis 440 
Gonzales....... 601. 
One Valley... .276. 
S e277. 
Greenville...... 716 
Gridley........ 493 
Br arene 492 
(Grimes*ciciet 810 
Guadalupe..... 602. 
Gustine........807 


Half-Moon Bay.605 


Hanford........ 259. 
€ See eOll 

Le Be Sor, 263 

SP a Rherst Brel 33 262 
Hayward...... 355 
le mrs | 694 

ee ee 357 
Healdsburg..... 415 
BA bie 416 
Heber sive «th 815 


Or Denna 248 

SIP RE 247 

ar i 249 
Holtville....... 523. 


ESE ook 524. 
Hopland....... 608. 


Hueneme.......6 


Hughson....... 610 
Huntington 
Beach.516. 
Huntington 
Park.611. 
BMAX onda: 612 
Imperial. ...... 465 
Sette oe 464 
Independence... .613. 
Inglewood...... 448, 
Irvington one 615. 


Jamestown..... 


Kennett....... 718. 


599. 
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Bank of Garden Grove. Kerman. . s.r 618. First National Bank. 

. Bank of Italy. King City 856. First National Bank. 

. First National Bank.- & © 2 es 620. Monterey County Bank. 
. Bank of Glendale. Kingsburg..... 532. First National Bank. 
. First National Bank. a kc 533. Kingsburg Bank. 

.First National Bank. La Habra. -2e-e 816. First Bank of La Habra. 
.Glendora Bank. Lakeport...... 510. Farmers Savings Bank. 
Monterey County Bank. Lamanda Park. .850. First National Bank. 
Citizens Bank. La Mesa....... 622. Bank of La Mesa. 

Nevada County Bank. Lancaster...... 756.Antelope Valley Bank. 
.Indian Valley Bank. Eatoness.ecer 624.First National Bank. 
.Gridley State Bank. La Verne...... 496. First National Bank. 

. Rideout Bank. Lemoore....... 488. Bank of Lemoore. 

.Colusa County Bank. ey x ROE 439 . First National Bank. 
Bank of Santa Maria. Eincolned sicies: 5 625. Bank of Lincoln. 

. Bank of Gustine. Lindsay; «<<... 423.Virst National Bank. 

. Bank of Half-Moon Bay. MEARE 424. Lindsay National Bank. 
Farmers & Merch. Nat. Bk. Livermore..... 409. Bank of Italy. 

. First National Bank. Got ws hi aed 411. First National Bank. 

.Hanford National Bank. Livingston..... 806. First Bank of Livingston. 

. The Old Bank. Lodi seracaace 844. Farmers & Merchants Bank. 

. Bank of Haywards. Fs Gachakave oA 361.First National Bank. 

.First National Bank. Seo ne eRe 360. Lodi National Bank. 

. Haywards Bank of Savings. WOM POG =iareriaraeie 449. First National Bank. | 

. First National Bank. G Db Ae 451. Lompoc Valley Bank. } 

. Healdsburg National Bank. Long Beach....118.City National Bank. 


. First National Bank. 

. Farmers & Merchants Bank. 

. First National Bank. 

Hermosa Beach.780. 

Highland...... 607 . 

Hollister....... 392. 
Ge esate 395. 

.Citizens Savings Bank. 

.First National Bank. 

- Hollywood National Bank. 


First Bank of Hermosa Beach. 
First Bank of Highland. 

Bank of Italy. 

First National Bank. 


. Hollywood Savings Bank. 


First National Bank. 
Holtville Bank. 
Bank of Hopland. 


. Bank of Hueneme. 
. Bank of Hughson. 


First National Bank. 


Bank of Huntington Park. 


. First National Bank. 
- Farmers & Merchants Bank. 
. First National Bank. 


Owens Valley Bank. 
Citizens Savings Bank. 
Bank of Alameda County. 


- Jamestown National Bank. 
First Say. Bk. of Shasta County. 


s « ,...117.Exchange National Bank. 


| 
| 
| 
| 


« “ ....119, Farmers & Merchants Bank. | 

s « ....113.First National Bank. 

s te ...115.Long Beach Sav. Bk. & Tr. Co; 

. « ..120. Marine Commercial & Sav. Bk| 

& « ....112. National Bank of Long Beach. | 
Eoomis. ...2-hs 784. Bank of Loomis. 


Los engeles (City Prefix No. 16). | 

. 66.Bank of Italy, Internationa) 

Branch. 

< .... 66.Bank of Italy, Pico Heights 

Branch. 

& .... 66. Bank of Italy, Seventh & Broa 

way Branch. 

.. 21.California Sav. & Com’l Bk.* | 

. 21.California Sav. & Com’l Bk.) 

3840 Stephenson Ave. Br. | 

bs .... 21.California Sav. & Com’l Bk.| 
33rd & Main Sts. Branch. 


§ .... 11.Citizens National Bank.* 
Ss .... 14.Citizens Trust & Savings Bank 
“ 


. 77.Kaspare Cohn Commercial & 
Savings Bank. 
...- 17.Commercial National Bank.* 
.... 78.Continental National Bank. 
. 58.Eagle Rock Bank, Eagle Rock. 
.... 1.Farmers & Merch. Nat. Bk.* 
.... 93.¥First National Bank.* 
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Los ungeies Way Prefix No. 16). 


4 


62) 
= O05 
. 65. 
< "65" 
¢ » 65: 
s oes 
6 5/20. 
§ o “fil 
: 60 
s . 60 
“ 
Q Sonem ot 
Co . 54 
° 54 
< 5 
5 oe {4 
Z ; ol 
< seca) | 
se ~ 72 
be 74 
“ ; 18 
< 45 
“ 
_ . 
Los Banos..... 521 
ene ercavcicate 522 
Los Gatos...... 628 
STE einer ets 710 
Loyalton.. .629 
McCloud....... 631 
Brasiors OOO BS 382 
Ses o8S 
Rfanteca.. ote 712 
Maricopa...... 340 
Se ly eece os 341 
Martinez .407 
« : .408 
Marysville..... 231 
7 Moves cOo 
SAE cael 232 
Maxwell....... 706 
Mayfield....... 630 
Mendoeino.... .633 
Merred........ 337 


Guaranty Tr. & Sav. Bk.* 


.Hellman Com’! Tr. & Sav. Bk. 


Hellman Com’! Tr. & Sav. Bk., 
Hill & 10th Streets Branch. 

Hellman Com’! Tr. & Sav. Bk., 
3rd & Spring Sts. Branch. 

Hellman Com’! Tr. & Sav. Bk., 
Union Square Branch. 

Hibernian Savings Bank. 

Hibernian Savings Bank, Fed- 
eral Branch. 


.Highland Park Bank. 
. Home Savings Bank. 
.Home Sav. Bk., American Br. 


Los Angeles Chapter, American 
Inst. of Banking. 


.Los Angeles Trust & Sav. Bk. 
.Los Angeles Trust & Sav. Bk., 


Pico St. & Grand Ave. Br. 


.Los Angeles Trust & Sav. Bk., 


2nd & Spring Sts. Branch. 


. Merchants National Bank. 
.Security National Bank. 
.Security Trust & Savings Bk.* 
.Security Trust & Savings Bank, 


Equitable Branch. 


. Title Guarantee & Trust Co. 
. Title Insurance & Trust Co. 

. United States National Bank. 
. Yokohama Specie Bank. 


Perrin, Drake & Riley. 
Wm. R. Staats Co. 


. Bank of Los Banos. 

. First National Bank. 

. Bank of Los Gatos. 

. First National Bank. 
.Sierra Valley Bank. 
.McCloud National Bank, 
. Bank of Italy. 

. First National Bank. 
.First State Bank. 

.Bank of Maricopa. 

. Producers Savings Bank. 
. Bank of Martinez. 

. First National Bank of Contra 


Costa County. 


. Decker Jewett & Co. Bank. 

. Northern Cal. Bank of Savings. 
- The Rideout Bank. 

-Colusa County Bank. 
.Mayfield Bank. 

.Mendocino Bank of Commerce. 
. Bank of Italy. 


Merced........ 779 
PRR CU ISS 336 
Mill Valley ..... 634 
Milpitas. ...... 701 
Modesto....... 296 
SRT aparece 857 

CS ear rririeas 294 

i) De etrctosc: 293 
Monrovia...... 312 
SS. iene 314 

SoS tea 313 

Aa Wen stenceee 315 
Montague.... . .636 
Monterey...... 257 
Se Ane 258. 


Morgan Hill.... 


Mountainview ..638 
& .778 

Napa siaiie eit 225 
ee Pees re 226 

cE es a a ans 228 
National City. . .639 
Needles........ 323 
= 324 


Newman 506 
OM Raa HS 507 
Newport Beach .641 
Nordhoff...... .643 
Oakdale....... 486 
Oakland. ...... 18 
Byes: fee 12 
oT eee 4 
Stee erent 11 
Sy oes sree 5 
© GRR ee o 
SE tarde 15 
& | steheseees 15 
Sp MEE ES on 1 
DE Tenis ty 
A openers 20. 
Sg EG ete ke 
Sie woe 6. 
Ocean Park. . . .335 
« s .334 
< § 1300 
Oceanside...... 528 
Olive awtsenc ae 847 
Ontariossee- 289 
SiMe inosine 288 
« 


G41 


. Farmers & Merchants Nat. Bk. 
. Merced Security Savings Bank 
.Bank of Mill Valley. 

. Bank of Milpitas. 

. Bank of Italy. 

-California National Bank. 

. First National Bank. 

. Modesto Bank. 

. First National Bank. 

.Granite Savings Bank. 
-Monrovia Savings Bank. 

. National Bank of Monrovia. 
.Montague Banking Co. 

. Bank of Monterey. 


First National Bank. 


.Bank of Morgan Hill. 
.Farmers & Merch. State Bank. 
. First National Bank. 

. Bank of Italy. 

.Bank of Napa. 

. First National Bank. 
.Peoples National Bank. 

. Bank of Needles. 
.Monaghan & Murphy Bank. 
.Citizens Bank. 

. Nevada County Bank. 

. Bank of Newman. 

. First National Bank. 


First National Bank. 


.Ojai State Bank. 

. First National Bank. 

. Banca Popolare Fugazi. 

. Bank of Fruitvale. 

.Central National Bank. 
.Citizens Bank of Fruitvale. 
.Farmers & Merch. Sav. Bank. 

. First National Bank. 

. First Savings Bank. 

. First Savings Bank, West Oak- 


land Branch, 


-Oakland Bank of Savings. 


Oakland Chapter, American 
Inst. of Banking. 

Portuguese American Bank. 

Security Bank. 


State Savings Bank. 


. First National Bank. 

. Merchants Com’l & Sav. Bank. 
-Ocean Park Bank. 

. First National Bank. 

. First National Bank. 

.Euclid Savings Bank. 

. First National Bank. 

. Ontario National Bank. 


742 
Oryangerya si sia 351. 
MT ail gate aye) & 349. 
Orlandicrce es /116 788 
@xosiiaraiareraaters 646 
Oroville.......- 302. 
CIS ede soar 301. 
Owensmouth. . .822. 
Omardien.. «sas « 372. 
CBr cece cir atl. 


Pacific Grove...388. 
. Bank of E. Cooke Smith. 
.Antelope Valley Bank. 


hs fac Oe 
Palmdale... ...833 
Palo: Alto. =.=... 278. 
& en eiereoks 279 
Parher eee lo 
Pasadena...... 76 
E> Neistereie 69 

See agetaiave 63 

AD havere ee 67 

SO ts eters 64 

ee acreuereetts 74 

Se etch Ciacs 73 

GO) Pierce 66 


Paso Robles... .456. 
. First National Bank. 


0s sc 407, 
Petaluma...... 220. 
ee 8 steric 219 
ee Maestro 222 
Re OP Sern 218 
Pinole recciei stra sie 648 . 
Pittsburg. ...... 553 
Placentia...... 702 
Placerville..... 422 
Pleasanton..... 466 
Sed) ask es 467 
Pomonaicnn caer 178 
OP a serera acters 177 
tS .179 
vie store aes 180 
Porterville..... 365. 
oY Se ree 364. 
Princeton...... 737 
IPWeNtOr ss siccese 651. 
@uimcynerrs eras 652 
Ramon aneeia cee 698 
Red Bluff...... 321 
ae “See 7i1 
Redding....... 316. 
TaN Nios crete 703 
Redlands...... 171 
of (alee 170 
Sia. wetarncn 172 
SERV eras. 173 


LIST OF MEMBERS 


CALIFORNIA—Continued 


First National Bank. 
National Bank of Orange. 


. First National Bank. 
}. National Bank of Orosi. 


First National Bank. 

Rideout Smith National Bank. 
State Bank of Owensmouth. 
Bank of A. Levy. 

First National Bank. 

Bank of Pacific Grove. 


Bank of Palo Alto. 


. First National Bank. 

. First National Bank. 
.Central Bank. 

.Crown City Tr. & Sav. Bk. 
.First National Bank.* 

. First Trust & Sav. Bank. 

. National Bank of Pasadena.* 
.Security National Bank. 

. Union National Bank. 
.Union Trust & Savings Bank, 


William R. Staats Co. 
Citizens Bank. 


Petaluma National Bank. 


. Petaluma Savings Bank. 
. Petaluma Swiss-American Bk, 
.Sonoma County National Bank. 


Bank of Pinole. 


-Contra Costa County Bank. 
.Placentia National Bank. 
.A. Mierson Banking Co. 
.Bank of Pleasanton. 

. First National Bank. 
.American National Bank, 

. First National Bank. 

. Savings Bank of Pomona. 

. State Bank of Pomona. 


Virst National Bank. 
Pioneer Bank. 


.Bank of Princeton. 


First National Bank. 


.Plumas County Bank. 

. State Bank of Ramona. 
-Bank of Tehama County. 
-Red Bluff National Bank. 


Northern California Nat. Bk. 


. Redding National Bank. 

. First National Bank.* 
-Redlands National Bank. 
.Savings Bank of Redlands. 
. Union Savings Bank. 


Redondo Beach 346 
“ “ 347 


Redwood City ..377. 
a“ 


a ..o74, 
Reedley...-.... 419 
oe od Sain 420 
Rialtomaeecwees 653 
Richmond...... 202 
Eee ae Es 204 

Ao Dlbs Siahe 203 

Sa prelsteieces 205 

Rio Vastals sce. 654 
SO) teaaeros 831 
Ripon csneric 655 
Riverbank..... 802 
Riverdale....... 709 
Riverside...... 124 
ee fone 125 
LEAS ONS a 127 

BOON fie ars Sere 126 
Roseville....... 657. 
Sacramento.... 33 
i + 39 

“ 2 38 

+ . 34 

S . 36 

s . 30 

? . 40 

s ~ 32 

hg «= 81 

“« 

s HOY 
St. Helena...... 437. 
ee aches 438 
Salinas seater 310 
ee tennant 309 

bl a AAS 308 


San Anselmo. . .658 


San Bernardino .132. 
= 129. 
« 133. 


: 130. 


“ 131 
San Diego...... 843 


. Bank of Rio Vista. 

. First National Bank. 
. Bank of Ripon. 

. First National Bank. 


.Citizens National Bank. 

. National Bank of Riverside. | 
.Peoples Trust & Savings Bank. 

. Security Savings Bank. 


.California National Bank. 
.California Savings Bank. 
-Capital National Bank. \ 
. Farmers & Mechanics Sav. Bk. | 
.Fort Sutter National Bank. 
.Nat. Bk. of D. O. Mills & Co. 

. Nippon Bank. 

.Peoples Savings Bank. 

. Sacramento Bank. 


_Farmers & Merch. Nat. Bank. 

.First National Bank. 

Bank of Italy. 

First Nat. Bk. of San Matec 
County. 

. First National Bank. 

.Reedley National Bank. 

.First National Bank. 

. Bank of Richmond. 

.First Nat. Bank, 

. Mechanics Bank. 

. Richmond Savings Bank. 


.First National Bank. 


Roseville Banking Co. 


Sacramento Chapter, American | 
Inst. of Banking. ) 

-Sacramento Valley Bank & | 
Trust Co. | 

Bank of St. Helena. 

. Carver National Bank. 

. First National Bank. 

. Monterey County Bank. 

-Salinas City Bank. 

. First Bank of San Anselmo. 

California State Bank. 

Farmers Exchange Nat. Bk. 

San Bernardino County Sav. 

Bk. 

San Bernardino National Bank. 

. Savings Bk. of San Bernardino. 

. Bank of Coronado. 

. Citizens Savings Bank. 

First National Bank. 


3.Merchants National Bank. 


.San Diego Savings Bank. 
-Security Com’! & Say. Bank. 
.-Southern Tr. & Com. Bank. 


San Diego..., 


San Dimas.... 
San Fernando. 
. 758 
. 859 


« 


“ 


San Francisco ( 
“ 


«“« 


.573 


61 
60 
58 
659 


- 660 
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Southern Tr. & Com. Bank, 
Coronado Branch. 

. Union National Bank. 

. United States National Bank. 

. University Avenue Bank. 

.First National Bank. 

. First National Bank. 

.San Fernando National Bank. 

.San Fernando Valley Savings 
Bank. 


City Prefix No. 11). 
. 24 


oy Alfa 


se Cis 
. 73 


. 55. 
. 55. 


5 68) 


68 


. 52 
ce ih 


gg aill 


.American National Bank. 

Anglo-California Trust Co. 

: Anglo-California Trust Co., Mis- 

sion Branch. 

Anglo & London Paris Nat. Bk, 

. Banca Popolare Fugazi. 

.Bk. of British North America. 

. Bank of California, N. A. 

. Bank of Italy.* 

.Bank of Italy, Market St. Br. 

.Canadian Bank of Commerce. 

.Canton Bank. 

.Crocker National Bank.* 

. Donohoe-Kelly Banking Co. 

. Federal Reserve Bank. 

. First Federal Trust Co. 

. First National Bank.* 

.French-American Bk. of Say. 

German Sav. & Loan Society. 

German Sav. & Loan Society, 
Haight St. Branch. 

-German Say. & Loan Society, 
Mission Branch. 

.German Sav. & Loan Society. 
Richmond District Branch. 

Guaranty Securities Corp., Pa- 
cific Coast Branch. 

. Hibernia Sav. & Loan Society. 

.Humboldt Savings Bank. 

_International Banking Corp. 

.Italian-American Bank. 

.Mercantile National Bank. 

.Merchants National Bank. 

.Mission Bank. 

. Mission Savings Bank. 

Morris Plan Co. 

.Mutual Savings Bank. 

. Portuguese-American Bank. 

San Francisco Chapter, Ameri- 
ean Inst. of Banking. 

.Savings Union Bank & Trust Co. 

.Seaboard National Bank. 

. Union Trust Co. 
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San Francisco (City Prefix No. 11). 


S aie Or 
os 3. 58. 


Sanger cere 740 
Bo See haat 661 
San Jacinto... .662 
San Jose....... 83 
OP se 77 

OO Rees 78 

ENN te eons 82 


ss sitaitOO's 

San Luis Obispo 236. 
s 238. 

San Mateo..... 284. 
Sy ste e 285 


San Pedro...... 207 
GODT Shae ¢ 208 
Se aes 211 


ee ak eens 209 
San Rafael..... 215. 
Ss ds PSEA: 214. 

Oy artis 216. 
Santa Ana.....188 
be te aa Net 186 

Bei) rer 183 

GaP egies 184 
Santa Barbara. .160 
S .159 

G EO’ 

$ a2 1L05 

sg .156 

Ls .158 
Santa Clara... .286 
Santa Cruz..... 165 
SA sae 167 

at etic 164 

RaW panies She 163 
Santa Maria... .396 
g .-- 398. 
Santa Monica. .191 
& + 192. 

by 72193, 

Santa Paula... .400 
& eo 


Wells-Fargo-Nevada Nat. Bk. 

Yokohama Specie Bank. 

Frank L. Brown & Co. 

F. H. Colburn, Secretary, Cali- 
fornia Bankers Assn. 

E. H. Rollins & Sons. 

Wm. R. Staats Co. 

S. W. Straus & Co. 


-Commercial Bank. 

. First National Bank. 
. First National Bank. 
. Bank of Italy. 


Bank of San Jose. 


. First National Bank. 
.Garden City Bank & Trust Co. 


San Jose Chapter, Amer. Inst. 
of Banking. 


.Security State Bank. 
San Leandro.. ..327. 


First National Bank. 
San Leandro State Bank. 
Commercial Bank. 

Union National Bank. 
Bank of Italy. 


. National Bank of San Mateo. 
. Bank of San Pedro. 

. First National Bank. 
.Harbor City Savings Bank. 
.-State Bank of San Pedro. 


Bank of San Rafael. 
Marin County National Bank. 
Marin County Savings Bank. 


.California National Bank. 
.Farmers & Merchants Nat. Bk. 
. First National Bank. 

.Orange County Tr. & Sav. Bk. 
.Banca Popolare Fugazi. 
.Central Bank. 

.Commercial Bank. 

.First National Bank. 

.Santa Barbara County Nat. Bk. 
.Santa Barbara Sav. & Loan Bk. 
. Bank of Italy. 

.City Savings Bank. 

.Farmers & Merch. Nat. Bank. 
. First National Bank. 

.Santa Cruz County Nat. Bank. 
. Bank of Santa Maria. 


First National Bank. 


.Bank of Santa Monica. 


Merchants National Bank. 
Ocean Park Bank. 


.Farmers & Merchants Bank. 


First National Bank. 
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Santa Paula... .401.Santa Paula Savings Bank. LWidkiG ls ooudee 386. Citizens Savings Bank. 
Santa Rosa..... 198.Exchange Bank. hah Mea ae ne rae ry 384.Commercial National Bank. 
ie ei monca 195.Santa Rosa Bank. SY Ohre Seayore 385.First National Bank. 

Si tends 197.Santa Rosa National Bank. Vacaville....... 473.Bank of Vacaville. 

SO ene 196.Savings Bank of Santa Rosa. GT. aaheteah ats 474. First National Bank. 
Saratoga....... 808.Saratoga State Bank. Vallejomacuntere 153.Central Bank. 

Saticoy soee cnn 715.Farmers & Merchants Bank. Bey ose Seen toe 151. First National Bank. 
Sausalito....... 663. Bank of Sausalito. itn casa dee 150. Vallejo Commercial Bank. 
Sawtelle s...s7s10- 402. Bank of Santa Monica. Valley Ford... .680.Dairymens Bank. 

Co it et 403 .Citizens State Bank. Van Nuys......728.First National Bank. 
Scotian tate 664. First National Bank. Venicein. <0 siete e 733. First National Bank. 
Sebastopol. .... 468. Analy Savings Bank. Ventura....... 344. First National Bank. 

Ce ee 469. First National Bank. Se ene rae 6 342. National Bank of Ventura. 
Seeley sa a<tattsa6 805. First National Bank. Vernon's a5. decent: 848 . Industrial Com’! & Sav. Bk. 
elmah apie scre 426.First National Bank. Victorville. .... 860. First National Bank. 

CS = Pea OG 427 .Selma National Bank. Visaliaritatins se 269. First National Bank. 

Se sa Wiantee ots 428 .Selma Savings Bank. CRRA SAT rT e 267. National Bank of Visalia. 
Sherman....... 665. First National Bank. St has es ocenet 270. Producers Savings Bank. 
Sierre Madre... .666. First National Bank. Bd Soccer aes 268. Visalia Savings Bank. 
Sonoma.......- 754. First National Bank. Walnut Creek. .760. First National Bank. 

G .......-667.Sonoma Valley Bank. £ . .682.San Ramon Valley Bank. 
iS (008) ¢ SoU nee 414.First National Bank. Walnut Grove. .683.Bank of Alex. Brown. 
South Pasadena 266. First National Bank. Wasco. sce ae 745. Producers Savings Bank. 

Cs 265.South Pasadena Savings Bank. Watsonville. ...280.Bank of Watsonville. 

South San € ....282.Pajaro Valley National Bank. 
Francisco. 669.Bank of South San Francisco. s ....281.Pajaro Valley Savings Bank. 
Stockton....... 106.City Bank. s ....283.Watsonville Savings Bank. | 

¢ ......-109.Commercial & Suvings Bank. Wiattsiseie. see 684.Los Nietos Valley Bank. | 

on = aes cA 107.Farmers & Merchants Bank. Weaverville. ...685.Trinity County Bank. | 

Se sista nate 105. First National Bank. Wieedicn cies cee 686. First National Bank. | 

Ct SAS 104.San Joaquin Valley National Wheatland..... 688. Farmers Bank. | 

Bank. Whittier =n <j sr 272. First National Bank. \ 

& .....103.Stockton Sav. & Loan Society. ee AE 3 275. Home Savings Bank. 

G ......-108. Union Safe Deposit Bank. a eae 273.Whittier National Bank. | 
SuisuMmiwe. ciety 529. Bank of Suisun. SW. Goce 274. Whittier Savings Bank. | 
Sunny Vale... .672. Bank of Sunny Vale. Williams....... 689. Bank of Williams. | 
Susanville...... 673. Bank of Lassen County. Willitsttme ene 690. Bank of Willits. 

oe OBO 739. Lassen Industrial Bank. iWallowwre-rsis setae 476. Bank of Willow. 
PREG vastaaiecete oresers 708. Producers Savings Bank. cone ees ees 477 . First National Bank. 
Tehachapi... .. 676. Bank of Tehachapi. i A Peete 478.Glenn County Savings Bank. 
Temecula...... 819. First National Bank. Wilmington. ...691.First National Bank. 
Terra Bella..... 677. First National Bank. Wintersi.caceee 503. Citizens Bank. 
Torrance.......800. First National Bank. Ae, Sed ee 502. First National Bank. 
Lies Peaeaer 459. West Side Bank. Woodland...... 328. Bank of Woodland, N. A. 
URODICO ne 2 cis 679. First National Bank. ONS Lee 330. Bank of Yolo. 
AMMEN Stee Ganda 354. First National Bank. ico’? ae 332. First National Bank 

ae Heenan ee 353. National Bank of Tulare. « 329 Yolo ass 
Turlock........445.Commercial Bank Oe hs i ode Sy ave eee 

3 Yorba Linda. . .851. First National Bank. 

«  ..+.....446. Peoples State Bank. 3 ‘ 

FUSE astel otevs ss 725.¥irst National Bank. Yreka......... 882. First National Bank. 
Wight 405.Commercial Bank. Bn erokgoe eet 480. First Sav. Bk. of Siskiyou County. 

CA ese ee 404. First National Bank. x Sesoicob Dba 479 Siskiyou County Bank. 

© veeeeee-406,Savings Bank of Mendocino Yuba City..... 692. First National Bank. 

County. . ....748, Savings Bank of Sutter County. 


Denver, Prefix No. 23. 
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Pueblo, 42. 
Prouilar........ 206. First State Bank. 
BUSTOD e152 0 oi cioie 167. Bank of Akron. 
OS Eee PeCHC HERS 358 .Citizens National Bank. 
Eee ailey srarateis 168. First National Bank. 
Alamosa....... 85.Alamosa National Bank. 

BI rales on 2 520 84. American National Bank. 

i ia. ramseetatt 334.Safety First State & Say. Bk. 
Antonito......- 209.Commercial State Bank. 
PARDON... 6s + 212.Aspen State Bank. 

Ault.. .171.Farmers National Bank. 
Ses corns 74.30 o8a See 172.¥First National Bank. 
PRATSGLI 9.35006 6:0 v0 214.State Bank of Austin. 
Bayfield....... 215.Farmers & Merchants Bank. 
IBIGNCA)s 5 c.c0s5 3 © 216. Blanca State Bank. 
SESOUIGOL. . o0.55)5 + 21.Boulder National Bank. 
Th arate ease 23.Citizens National Bank. 
Saraictey stale 19.Virst National Bank. 
3 . 22.Mercantile Bk. & Tr. Co. 
Sore 20. National State Bank. 
Brandon....... 217.¥irst State Bank. 
Breckenridge. ..218. Engle Bros. Exchange Bank. 
Brighton....... 148. Farmers & Merch. State Bank, 
Q .147.¥First National Bank. 
PETUSH «5 0:5 /s12:0' 341.Farmers State Bank. 
Se peeccae 133.First National Bank. 
ee vas isteqisnae's 134.Stockmens National Bank. 


Buena Vista... .220 

Burlington. .... 188. 
aN ick ote 187 

eathan. oc. . «<i 222 


Canon City.... 52. 

Carbondale..... 223. 

Castle Rock... .379. 
tS wae ook, 

Cedaredge..... 2255 

. First National Bank. 

Central City... .116. 

Cheyenne Wells.202. 

.329, 

Gollbran....... ile 

Colorado City . .228. 

. Colorado Sav. Bk. of Colo. Spgs. 

.Colorado Springs National Bk. 

-Colorado Title & Trust Co. 

. Exchange National Bank. 

. First National Bank.* 

. State Savings Bank. 

. Montezuma Valley Nat. Bk. 

. First National Bank. 

. Tomkins Bros. 


ROLECON:. 0:00 0 


ColoradoSpgs.. 5 
S at 6 
a ronan 
« ee 
S Ae oe 
* ath eh 
WOTLEZ s sisise eso 173 
UCR Senne 184 
wrecde.....-.2% 230 


Srested Butte. .231. 


.First National Bank. 


Burlington State Bank. 


. Stock Growers State Bank. 
.First State Bank. 


First National Bank. 
First National Bank. 
Castle Rock State Bank. 


First Nat. Bk.of DouglasCounty. 


Virst National Bank. 


First National Bank. 
Cheyenne County State Bank. 
First State Bank. 

Stockmens Bank. 

First National Bank. 


Bank of Crested Butte. 


STATE PREFIX No. 82 


Cripple Creek... 48 


Ss . 47 
Crookanteae 346 
De Beque...... 233 
Del Norte...... 149 


saan 150. 
eltaiserts.tee stave 100. 
Osi LOM 


Denver (City Prefix 
a 


R RR RK 


SRR ROAR RRR UR RR ROR ROR 


= 
is 


a 
for) 
co 


53. 


57. 


.Cripple Creek State Bank. 
. First National Bank. 
.First State Bank. 
. Bank of De Beque. 
. Bank of Del Norte. 
Rio Grande State Bank. 
Delta National Bank. 
First National Bank. 
No. 23). 
Central Sav. Bk. & Tr. Co.* 
.City Bank & Trust Co. 
-Colorado National Bank. 
.Colorado State & Savings Bk. 
.Commerce State & Savings Bk. 
Denver Chapter, American Inst. 
of Banking. 
.Denver National Bank.* 
. Denver Stock Yards Bank. 
. Drovers State Bank.* 
. First National Bank.* 
-German American Trust Co. 
-Guardian Trust Co. 
-Hamiltor National Bank.* 
. Hibernia Bank & Trust Co. 
.-Home Savings & Trust Co. 
. International Trust Co.* 
. Interstate Trust Co.* 
. Italian-American Bank. 
. Merchants Bank. 
. Pioneer State Bank. 
.Silver State Bank. 
Union Deposit & Trust Co. 
. United States National Bank.* 


3. West Side State Bank. 


Paul Hardry, Secy., Colorado 
Bankers Assn. 

Keeler Bros. 

.J. J. Harris & Co. 

Burns National Bank. 

. Durango Trust Co.* 


5. First National Bank.* 


. First National Bank. 

-First National Bank of Eagle 
County. 

. Eaton National Bank. 

. First National Bank. 

. First National Bank. 

. Erie Bank. 

. Estes Park Bank. 

.Farmers & Merchants Bank. 

. Flagler State Bank. 
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Florence.....-. 
Fort Collins.... 
“ 


id She): 
Fort Morgan... 90 
& 89 


Fountain....... 245. 

.First National Bank. 

.Fowler State Bank. 

. First Bank of Fruita. 

. First National Bank. 

.Genoa State Bank. 

. Bank of Clear Creek County. 
S Bee LoSs 

Glenwood Spgs. 109. 

. First National Bank. 

.Rubey National Bank.* 

. American State Bank. 

. Bank of Grand Junction. 

.Grand Valley National Bank. 

. United States Bank & Tr. Co. 

.Garfield County State Bank. 

.First National Bank. 

.Greeley National Bank. 

. Union National Bank. 

. Weld County Savings Bank. 

. First National Bank. 

.Gunnison Bank & Trust Co. 

. Hartman State Bank. 

.Colorado State Bank. 


Mowlereati en 142 
LO Seisitinese 141 
PUGS 5 )i sees 145 
one reid ieeeraiessies 146 
Genoa) tecrsineses 246 


Georgetown.... 


« .108 
Golden hae. 96 
Granada... .2-. 249 
Grand Junction. 41 

& . 39 

3 . 40 
Grand Valley ...250 
Greeley... s<.c.<216 33 

Seer, lors ernie: 35 
Oe da oitietecete 32 
Gy eines 34 
Gunnison...... 126 
SO is stsce: 127 
Hartman....... 253 
Eas wellevvcsepaecs 254 
Maxtumi csc 190. 
De Werscnre ete 189 
Hayden... s..i6ss 199 
€ .. 198 
LOL aie te citer 157 
GN ae stenele acetone 158 
Holyoke...) 1s. 165 
OO eaaeens 166 
Hotchkiss...... 169. 
Hot Sulphur 
Springsecee 299 
tg Oj cx ote cere 257 
SOT haat 339 
Idaho Springs. .103 
s . -104 
Tdaliaz... scene 357 


Julesburg...... 135 

Aes ate 136 
HRETSOYVGvam cae 261 
Kremmling..... 263 


Lafayette...... 114 


LIST OF MEMBERS 


COLORADO—Continued 


. First National Bank. 
.Farmers Bank & Trust Co. 
ah . First National Bank. 
ee eee: 


Fort Collins National Bank. 
Poudre Valley National Bank. 


. First National Bank. 
.Morgan County National Bk. 


First National Bank. 


Bank of Georgetown. 
Citizens National Bank. 


Farmers State Bank. 


.First National Bank. 

. First National Bank. 

. Yampa Valley Bank. 

. First National Bank. 

. Holly State Bank. 

. First National Bank. 

. Phillips County State Bank. 


First National Bank. 


.First State Bank of Sulphur 


Springs. 


. First National Bank. 
-Hugo National Bank, 

. First National Bank. 
.Merch. & Miners Nat. Bank. 
. First State Bank. 

. First National Bank. 

. Citizens National Bank. 
. First National Bank.* 

. Kersey State Bank. 

. Bank of Kremmling. 

. First National Bank, 


Na ALB os ote elatere 182. 
§oa: Junta si ce 67. 
coe Meron so 65. 
fd actin 66. 
ADGHE ND omic che 88. 
Se rekeescheete mOUr 
Ra cer ain reed bt 
a Salle........ 266. 
Las Animas. ..-.110. 
¢ Pacer ta lf 
Mia Veta. aterrceiee 267. 
Leadville...... . 44. 
eee 43. 
Ltr ON eee ter tones Lede 
Littleton ....... 119. 
oy eS ie 120. 
Longmont...... 62. 
SP we mieten 63. 
SP WAia jain. 64. 
Loveland...... 70. 
SOM peeom . 69. 
oe Beier OOs 
Lyons. + see 269. 
Manicoscemte ne rrdoe 
Manitou....... 270. 
Marblec..ccisie 316. 
Meéadiiceccaete 347. 
Meeker........ 153. 
BOD VeSretter 154. 
Merino 7 teeee 273. 
Monte Vista.... 95. 
= sore ae 
Montrose. .... os fll 
St hve ewe q2. 
New Castle... .278. 
New Raymer... .336. 
Norwood...... 352. 
Oak Creck..... 282. 
Olathe:../c... .25 180. 
ee ere ceren f 179 
Ordwayeeeeee 162 
bP Manresa risa dy 161 


First National Bank. 

Colorado Savings & Trust Co. 

First National Bank. 

La Junta State Bank. 

Citizens State Bank. 

First National Bank. 

Lamar National Bank. 

La Salle State Bank. 

Bent County Bank. 

First National Bank. 

La Veta State Bank. 

American National Bank. 

Carbonate National Bank. 

Limon State Bank. 

First National Bank. 

Littleton State Bank. 

Emerson & Buckingham Bank \ 
& Trust Co. 

Farmers National Bank. 

Longmont National Bank. 

First National Bank. | 

Larimer County Bk. & Tr. Co. 

Loveland National Bank. 

State Bank of Lyons. 

First National Bank. | 

Bank of Manitou. 

Marble City State Bank. | 

Mead State Bank. | 

Bank of Meeker. 

First National Bank. 

Merino State Bank. | 

First National Bank. | 

Wallace State Bank. 

First National Bank. | 

Montrose National Bank. 

New Castle State Bank. | 

State Bank of Raymer. 

Norwood State Bank. 

Routt County Bank. 

First National Bank. 


. Olathe State Bank. 
. Citizens State Bank. 
. First National Bank. 


Ourayere eee 325. Citizens State Bank. 

Se: ine ...284. Miners & Merchants Bank. 
Pagosa Springs.286.Citizens Bank. 
Palisades...5... 144, Palisades National Bank. 


Paolity eee 354 


Paoniay prescetene 129 
eda eric sé 128 
Parkerkeniees 313. 
iPeviton =n; 356 
PIOKCEh cay ereler 323 
Platteville......378. 


- Paoli State Bank. 
. First National Bank. 
- Fruit Exchange State Bank. 


Parker State Bank. 


- Farmers State Bank. 
. Pierce Exchange Bank. 


Farmers State Bank. 


Pueblo (City Prefix 
“ 


SME waves, resents 4 
ee eh cafe A jeysie 6 
ieee 2 
Ped Clift......... 337 
Ridgway....... 292. 
BIHe .. 02.250 163 


Rocky Ford.... 
“« 


¢ PKs 
MOSLEN. «eae 355 
Saguache...... 160 
a So ea irs 159 
BC aes sicrcnstetscs 60 
ET CCE 59 
Sedgwick...... 295 
Seibert. ....... 296 
Severance...... 351 
Silverton....... 106 
Springfield. .... 369 
ee ae 330. 


be 123 


Ansonia........ 


Bridgeport..... 38 
“« 

Soe a iste ec 27 

a alerts rs 36 

al RAs 29 
A 30 

te Oe 26 

Ses Oe or 32 

4 Tepe 34 

SARS gastos 35 

Soe ee ok 33 
Bristol.........154 
Ue PS ie c eualiers 155. 
BPANAAN-«. . os +.0 266 
MONESter .. oe oss. 269. 
I Fo aeccos eae ous 300. 
Blinton... 6... . 270. 
Danbury.......127 
« Maiebict lao. 
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No. 42). Sterling...... 
. First National Bank. Stratton..... 
.Minnequa Bank. Swink; aeees 
.Pueblo Savings & Trust Co. Telluride..... 
. Western National Bank. « : 

.Red Cliff State Bank. Trinidad -op 

Bank of Ridgway. oe a wihhe as 
.First National Bank. Se 
.First National Bank. EY EE 
.Peoples Home Bank. Wictor ccs < 
- Rocky Ford National Bank. GEN ad 
. Roggen State Bank. Walden...... 
.First National Bank. Acne. 
.Saguache County Bank. Walsenburg. . 
-Commercial National Bank. « 5 
. First National Bank. Wellington... 
. First National Bank. Westcliffe.... 
. Seibert State Bank. Wiggins...... 
. Farmers Bank, Wiley...-..- 
. First National Bank. Windsor. ...- 
. Farmers State Bank. “ 

First State Bank. wee 
. Bank of Steamboat Springs. E 
wbinsteNationdisbank: 9 99 ) 5 Sy este 
.Milner Bank & Trust Co. Yampa...... 
. Farmers National Bank. Yuma. <= 2). 
. First National Bank. Smet are eras 

CONNECTICUT 
STATE PREFIX No. 51 
. Ansonia National Bank.* Danbury..... 
. Savings Bank of Ansonia.* eee oe 
. Bethel National Bank. Danielson... . 
.American Bank & Trust Co.* 

Bridgeport Land & Title Co. £ oats 
. Bridgeport Savings Bank.* £ evans 
. Bridgeport Trust Co. Darlene 
.City National Bank. Deep River... 
.City Savings Bank.* s 
.Connecticut National Bank. Derbysnerasies 


. First Bridgeport National Bk.* 
.Mechanics & Farm. Sav. Bk. 
.Jas. Staples & Co. 

.T. L. Watson & Co.* 

. Bristol National Bank.* 
Bristol Trust Co.* 

.Canaan National Bank. 
Chester Savings Bank. 
Chester Trust Co. 

Clinton National Bank. 
.City National Bank. 
.Danbury National Bank. 


Greenwich. . . 


« 


Guilford. .... 
Hartford..... 


TAT 


.. 81. Logan County National Bank. 
. .298. Stratton State Bank. 

. .300. First State Bank. 

..117.Bank of Telluride. 


...118.First National Bank. 


.. 15.Commercial Savings Bank. 
.- 13.First National Bank. 

.. 16. International State Bank. 
.. 14. Trinidad National Bank. 
.. 79.Bank of Victor. 

. .3828. Citizens Bank. 

. .304. North Park Bank. 

. .862. Stock Growers Bank. 

.. 98.First National Bank.* 


... 99.Guaranty State Bank. 


. .306. First National Bank. 
..3807.Henry H. Tomkins & Co. 
. 308. First State Bank. 
..310.State Bank of Wiley. 

. .140. Farmers State Bank. 

. 139. First National Bank. 


..-131.First National Bank. 


. .130. National Bank of Wray. 
..194. Bank of Yampa. 

. 314. Farmers State Bank. 
..192, First National Bank. 


. .126.Savings Bank of Danbury. 

. .128.Union Savings Bank. 

. .268. Brooklyn Savings Bank of East 
Brooklyn. 

. 303. Danielson Trust Co. 

. .253. Windham County Nat. Bk. 

.294. Home Bank & Trust Co. 

-259. Deep River National Bank. 

. .260. Deep River Savings Bank. 


. 183. Birmingham National Bank.* 


. -182. Derby Savings Bank. 

. .184. Home Trust Co. 

..272. National Bk. of New England. 

. .256. Essex National Bank. 

..264.Fallg Village Savings Bank. 

..263. National Iron Bank. 

. .146.Greenwich National Bank. 

. .145.Greenwich Trust Co. 

.-147.Putnam Trust Co. 

. .252.Guilford Trust Co. 

.. 69,American Industrial Bank & 
Trust Co. 
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coppms eth 
Gy scans 47. 
- Foaioene al) 


eR RF RRR 


Jewett City... .275. 


Lakeville.......262. 
Litchfield. ..... 250. 
ee Mensrcie sie 249 
Meriden....... 101. 
AGHNBOS 100. 
moodad 99 
Biaxeisiniere 97 


RR RRR 


Milford........ 293. 
Moodus........278 
Moosup........279 
Mystic.........231 
Naugatuck.....159. 
fe ce ek OSs 
New Britain.... 94 
< ee SO 
be SGco ei ta 
© pce!) 


New Canaan. . .240. 
New Hartford. .280. 
New Haven.... 17. 
by ation Ge 

Baten es 


R&A 18) Ra 
e 
on 


50. 


. Connecticut 


LIST OF MEMBERS 


CONNECTICUT—Continued 


City Bank & Trust Co. 
Colonial National Bank. 
Connecticut River Banking Co. 
Trust & Safe 
Deposit Co.* 


.Dime Savings Bank. 

. Fidelity Trust Co. 

. First National Bank. 
.Hartford-Aetna National Bk.* 


Hartford Chapter, 
Inst. of Banking. 


American 


. Hartford Trust Co.* 

. Mechanics Savings Bank. 
. Phoenix National Bank,* 
. Riverside Trust Co. 
.Security Trust Co. 
.Society for Savings.* 

. United States Bank. 


Francis R. Cooley & Co. 
Stedman. & Redfield. 
Jewett City Savings Bank. 
Robbins-Burrall Trust Co. 
First National Bank. 


. Litchfield Savings Society. 


City Savings Bank. 
First National Bank. 


.Home National Bank. 

. Meriden National Bank. 

. Meriden Savings Bank. 

.Meriden Tr. & Safe Dep. Co. 

.Puritan Trust Company. 

Middletown... .166. 
s ats . Middletown National Bank. 

bd SeirLOor 


Farm. & Mech. Savings Bank. * 


Middletown Savings Bank. 
Milford Trust Company. 


. Moodus Savings Bank. 
.E. E. Salisbury’s Bank. 
.Mystic River National Bank. 


Naugatuck National Bank. 
Naugatuck Savings Bank.* 


.Commercial Trust Co.* 


New Britain National Bank.* 
New Britain Trust Co. 


. Savings Bank of New Britain. 


First National Bank. 

New Hartford Savings Bank.* 
American Bank & Trust Co. 
Broadway Bank & Trust Co. 
Connecticut Savings Bank.* 


. First National Bank. 


Mechanics Bank.* 


. Merchants National Bank. 
. National Savings Bank. 
. National Tradesmens Bank.* 


New Haven.... 1. 
« 


bs athe Ue 
S proton ao 
cS eYais mide 
Ss weed: 
. neon 
New London. ..136. 
< Rec) tig 
s Bin 6) 84g 
bd Pee eS: 
bf seal Bite 
New Milford. ..223. 
kd ..224, 
Newtown...... 281. 
Norfolk <5s:0 53. 282. 
Norwalk....... 208. 
BAD se caste 204. 
CW eC Cre. 207 
Seridicts settee 206. 
Oak arerenk 205 
i Ne laminar 190. 
Norwich...... .119 
em aaa 121 
. Sols iverctee ts 
$ Seomera! its) 
Ge tanoea 116 
ae Aieleroe ae 118 
Plainville...... 283 
Portland!s.5. 4.6 244 
ST Sheen 243 
Putnam.......212 
Fi cape ae wre 211 
Ridgetield......246 
Rockville. ..... 194. 
$ aera sues 193 
Seymour... 25. 284. 
Shelton... ... «.4% 291. 
Southington... .216 
South Man- 


chester. 220. 
South Norwalk.188. 


: 187. 
ba .189. 

a“ 
Southport...... 227. 
¢ nee ees 
Stafford Spgs...247. 
be .. 248, 
Stamford. ...... 109 


“3 sysvele to kk ds 


New Haven Bank, N. B. A.* 
New Haven Chapter, American: 
Inst. of Banking. 
New Haven Savings Bank. 
Peoples Bank & Trust Co. 
Second National Bank. 
Union & New Haven Tr. Co. 
Lomas & Nettleton Co. 
Mariners Savings Bank. 
National Bank of Commerce. 
New London City Nat. Bk. 


.Savings Bank of New London 


Union Bank & Trust Co. 
First National Bank. 

New Milford Savings Bank. 
New Milford Security Co. 
Newtown Savings Bank. 
Norfolk Savings Bank. 
Central Trust Co. 

Fairfield County National Bk. 


. Fairfield County Savings Bk.* 


National Bank of Norwalk. 


. Norwalk Savings Society. 


Peoples Trust Co. 


.Chelsea Savings Bank. 

. Dime Savings Bank. 
.Merch. National Bank. 

. Norwich Savings Society. 
.Thames National Bank.* 
.Uncas National Bank. 

. Plainville Trust Co. 

. First National Bank. 

. Freestone Savings Bank, 
. First National Bank. 
.Putnam Savings Bank. 

. First National Bank 


First National Bank. 


- Rockville National Bank. 


Seymour Trust Co.* 
Shelton Bank & Trust Co. 


.Southington Bank & Trust Co. 


Manchester Trust Co.* 

City National Bank. 

South Norwalk Savings Bank.* 

South Norwalk Trust Co.* 

Charles E. Hoyt, Secy., Conn. 
Bankers Assn. 

Southport Savings Bank. 

Southport Trust Co. 

First National Bank. 

Stafford Savings Bank. 


.Citizens Savings Bank. 


Fidelity Title & Trust Co. 


’ Stamford...... 108. 
Gea arsed 106. 

* mn sisteveus 107. 

- Shoes 110. 
Stratford....... 306. 
Suffield ..i..... 235. 
Thomaston..... 242. 
CJ te ners 241. 
Thompsonville, .288. 
Torrington..... 141. 
Se Sinn 5 oe 140. 
Wallingford. ...178. 
« arg CALE 

¢ aaa LOO). 
Waterbury..... 76. 
air goes 80 


os Aparie Ulo 


Bridgeville..... 51. 
Delaware City.. 54. 
Delmar; < s/0:-176 47 
MOVED 5.0.6.0) oisues 28. 
CO Voie Sep eneon CG 27: 

dot 8 RA 26. 
GLtON ..n1 sl 55. 
Frankford....:. 56. 
Frederica...... 57. 
Georgetown.... 41. 
« aires eas 
Harrington..... 43. 
Meaurel.. 2 oa 0 cis 6 66. 
SO astees crwae fae 32. 

ee skate ite Sly 
HGS WOR. cates laps te=ie 34. 
Pl BEERS IF 33. 
Middletown.... 45. 
Gg ae er eOi. 
Milford)... ss. 29. 


i elseidiatare 30. 
INewark...+.< 0s 37. 
Op ae eateisars 38. 


New Castle..... 60. 


Washington.... 9. 
s Sas OOK 
O Na OS: 
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CONNECTICUT—Continued 


First National Bank. Waterbury..... 78. 
Stamford National Bank. Cy eee 83. 
Stamford Savings Bank.* Br) tei. 74. 
Stamford Trust Co. Ea he ANN 82. 
Stratford Trust Co.* Sa are 79. 
First National Bank. Watertown... ..297. 
Thomaston National Bank. West Haven....295. 
Thomaston Savings Bank. Westport......233. 
Thompsonville Trust Co. Willimantic. ...175. 
Brooks Bank & Trust Co. bs sepvaldise 
Torrington National Bank. Windsori)s irs 299 
Dime Savings Bank. Windsor Locks. .238. 
First National Bank.* 


Wallingford Trust Co. Winsted. .<....201. 
Citizens National Bank. tc ae 198. 
.Colonial Trust Co. SO is ae 200 


DELAWARE 
STATE PREFIX No. 62 


Baltimore Trust Co. Newport....... 61. 
Delaware City National Bank. Odessa......... 62. 
. Bank of Delmar.* Seaford........ 35. 
Delaware Trust Co. SME LRU va x28 36. 
Farmers Bank.* Selbyville...... 49. 
First National Bank. bein EAS rc neh 50. 
Felton Bank. Smyrmaeecee se 39. 
First National Bank. Wilmington.... 11. 
First National Bank. . eet oe 
Farmers Bank. ewe Lois 
First National Bank. Hades 


First National Bank. 

Delaware Trust Co. 

Peoples National Bank.* 
Sussex Trust Company. 
Fidelity Trust & Savings Bank. 
Sussex Trust Company. 
Citizens National Bank. 
Peoples National Bank.* 

First National Bank, 

Milford Trust Co. oH 


Farmers Trust Company. s 
Newark Trust & Safe Dep. Co.* 
New Castle Trust Co. Wyoming...... 63. 


DISTRICT OF COLUMBIA 
CITY PREFIX No. 15 


American National Bank.* Washington.... 92. 
“ 

iL 

- 10.Commercial National Bank.* 


American Security & Tr. Co.* 


Bank of Commerce & Savings. - 


coon LE 
Soo the 
aood. te 
Den. ve 
pnon whole 
bone. WE 
soars NE 


Manufacturers National Bank. 
Merchants Trust Co. 
Waterbury National Bank. 
Waterbury Trust Co. 

West Side Savings Bank.* 
Watertown Trust Company. 
Orange Bank & Trust Co. 
Westport Bank & Trust Co. 
Willimantic Trust Co. 
Windham National Bank.* 


. Windsor Trust & Safe Dep. Co. 


Windsor Locks Trust & Safe 
Dep. Co. 

First National Bank.* 

Hurlbut National Bank. 


. Mechanics Savings Bank. 
Dime Savings Bank. Si ae Keele 199. 


Winsted Savings Bank.* 


Newport National Bank. 

New Castle County Nat. Bk. 

First National Bank.* 

Sussex National Bank. 

Baltimore Trust Co. 

Selbyville Bank. 

Fruit Growers National Bank. 

Artisans Savings Bank.* 

Central National Bank.* 

Delaware Trust Co.* 

Equitable Guar. & Tr. Co.* 

Farmers Bank. 

National Bank of Delaware. 

Security Tr. & Safe Dep. Co.* 

Union National Bank. 

Wilmington Sav. Fund Society.* 

Wilmington Trust Co.* 

Wilmington Trust Co., 2nd St. 
Office. 

F. D. Lackey & Co. 

W.G. Taylor, Secy., Delaware 
Bankers Assn, 

First National Bank. 


Central Savings Bank. 
Columbia National Bank. 
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Washington.... 


RR RR RAR 


ROR 


R RRR 


Apalachicola... . 


ATCACLA Mats oatene 
“& 


Auburndale. ... 
Avon Park..... 


“ 


Bartow 


Bowling Green.. 
Boynton....... 
Bradentown.... 


“ 
Brooksville... .. 

< ete 
Campbellton. . . 
Center Hill..... 


75 


sli2 


LIST OF MEMBERS 


DISTRICT. OF COLUMBIA—Continued 


Continental Trust Co. Washington.... 78 
District National Bank.* ts .. 89. 
.Dupont National Bank. € Prey thus 
2..East Washington Savings Bk.* < = 60! 
. Equity Savings Bank. « 3 
.Exchange Bank. £ peed: 
.Farmers & Mech. Nat. Bk. of < . 80 
Georgetown. - 5 Ur 
. Federal National Bank.* bs 
. Franklin National Bank. 3 . 56 
. Home Savings Bank.* £ . 58 
. Industrial Savings Bank. G . 64 
. Lincoln National Bank.* 3 : 
.McLachlen Banking Corp. 
. Merchants Bank. « 5 te 
.Munsey Trust Co. « 91 
.Munsey Trust Co., 15th & H ra eats 
Sts., N. W., Branch. 
. National Bank of Washington. < 
National Capital Bank.* : 
National Metropolitan Bank.* * cee 
National Savings & Trust Co. 
FLORIDA 


STATE PREFIX No. 63 


. Apalachicola State Bank. 

. De Soto National Bank. 

. First National Bank. 

. State Bank of Auburndale. 

. First National Bank. 

.B. F. West & Co. 

.Citrus Exchange Bank. 
.Polk County National Bank. 
-State Bank of Bartow. 

. Bank of Bonifay. 

. Holmes County Bank. 

. State Bank. 

. Bank of Boynton. 
.Bradentown Bank & Trust 


Co. 


. First National Bank. 

. First National Bank. 

. Hernando State Bank. 
.Central State Bank. 

. Bank of Center Hill. 
.Chipley State Bank. 
.First National Bank. 

. Peoples Bank. 

. Bank of Cocoa. 

. Brevard County State Bank. 
. Bank of Dade City. 

. Bank of Pasco County. 


Dania vis anceles = 226 
Daytonaies see 91 
dS oh 7 90. 


Daytona Beach, 259. 


De Funiak Spgs. 104 
De Land.... 
“ 


. 94 

Delrayicc. ws cok 
Dunedin....... 265 
Dunnellon..... 160 
Eau Gallie..... 301 
Ellenton....... 295 
Biustiseareeite 239. 
peered sae 61. 
Fellsmere...... 269 


Som ree? 162 
Fort Lauderdale 230. 
< 164 

Fort Meade... .122 


i? eee L2S), 
Fort Myers... .100 
a -101 


Fort Pierce..... 120 
« oitereeank dh 
Gainesville. .... 


. North Capitol Savings Bank, 


.Second National Bank.* | 
.Security Savings & Com’l Bk. 
.Seventh Street Savings Bank. 


. Union Savings Bank. 
. Union Trust Co. 
. United States Savings Bank. 


. Washington Loan & Trust Co.* 
. Washington Sav. Bank. 
.Crane, Parris & Co. 


Northeast Savings Bank. 
Park Savings Bank. 
Potomac Savings Bank. 
Riggs National Bank. 


Society for Savings & Loans. 


Washington Chapter, American 
Inst. of Banking.* 


W.B. Hibbs & Co. 
A. S. Pratt & Sons. 
Eugene E. Thompson, Secy.,|. 

Bankers Ass’n. of the D. of C.! 


.Bank of Dania. 
. First National Bank. | 


Merchants Bank. 
East Coast State Bank. 


.Cawthon State Bank, 
eengol 


First National Bank. 


. Volusia County Bank. 

. Bank of Delray. 

5.Bank of Dunedin. 

. Bank of Dunnellon. 

- State Bank of Eau Gallie. 
. Ellenton State Bank, 


Citizens Bank. 
First State Bank. 


. State Bank. 
Fernandina..... 210. 


Citizens National Bank. 
First National Bank.* 
Broward County Bank. 


. Fort Lauderdale State Bank, 
‘Bank of Fort Meade. 


First National Bank. 


. Bank of Fort Myers. 

. First National Bank. 

. Bank of Fort Pierce. 
.Saint Lucie County Bank. 
. First National Bank. 

. Florida National Bank. 
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Gainesville National Bank. 


. First National Bank. 


.Bank of Green Cove Gprings. 
.Bank of Greensboro. 

. Bank of Groveland. 

.State Bank of Haines City. 

. Bank of Hastings. 
.Hawthorn State Bank. 

. Bank of Homestead. 
.American Trust Company. 

. Atlantic National Bank. 

. Barnett National Bank. 
.Citizens Bank. 

. Florida National Bank. 

ote .Guaranty Trust & Sav. Bk.* 
.... 11.Peoples Bank. 

..-. 17. United States Tr. & Sav. Bk. 


G. R. De Saussure, Secy., Flori- 
da Bankers Assn. 
Bainbridge Richardson. 


Bre eets fei 297.Commercial Bank. 


bapa sou 174. 


| La Belle..... 
| Lake Butler.... 
) Lake City...... 
+ 


SOR eases 311 

Bo eee racsid 81 

| Lake Worth... .280 
Largo.... .176 
Leesburg......-133 
Ch SC, 132 


) McIntosh...... 182 


} Madison.......119. 
4 HeYeealkSi 
Manatee....... 180. 


BPAY Ojastsietoie selene 181 
| Melbourne..... 290 
NCE) 01 57 
5 .312 
ore 58 
ee 61 
Sas Jia ciate iors 59 

“ 


Micanopy......184. 


Bank of Jennings. 


41.First National Bank. 
.Citizens Bank. 

. State Bank of Kissimmee. 
. Bank of La Belle. 
.Farmers & Dealers Bank. 
. First National Bank. 

. State Exchange Bank. 
.Bank of Lake Helen. 

. Firat National Bank. 
.Poopies State Bank. 

. State Bank of Lakeland. 

. Bank of Lake Worth. 

. Bank of Largo. 

. First National Bank. 

. Leesburg State Bank. 
.First State Bank. ~ 

| MacClenny.....179.Baker County State Bank. 


Citizens Bank. 
First National Bank. 
Manatee Banking Co. 


. Citizens State Bank. 

. First National Bank. 

. Citizens Bank. 

. Melbourne State Bank. 

. Bank of Bay Biscayne. 

. Fidelity Bank & Trust Co. 
. First National Bank. 

. Miami Banl: & Trust Co.* 

. Miami Savings Bank. 
.Southern Bank & Trust Co. 


Micanopy Banking Co. 


Multoms.. <<. 136 
Molino. ei. sc02s 249 
Monticello. .... 305 

Salat er 111 


Mount Dora... .279 


Mulberry...... 185. 


Newberry...... 186 
New Smyrna... 
«“« 


Oakland. .<.... 261. 
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. First National Bank. 
.Molino State Bank. 

.Bank of Monticello. 

. Farmers & Merchants Bank. 
. First Bank of Moore Haven. 
.Bank of Mount Dora. 

Bank of Mulberry. 

. Bank of Newberry. 

. Fidelity Bank. 

. State Bank of New Smyrna. 


Bank of Oakland. 

Ocalan csseustaer ‘72.Commercial Bank. 
CRAG Cae 285. Metropolitan Savings Bank. 
oa ne Soa 71.Munroe & Chambliss Nat. Bk. 
CAME e oe OO 73.Ocala National Bank. 

Okeechobee. . . .300. Bank of Okeechobee. 

Orlando........ 313.Bank of Orange. 

Go eosin horses 78.Orlando Bank & Trust Co. 

o .215.Peoples National Bank. 

a tS os 77 .State Bank of Orlando. 
Oviedorajiasso tus 237. Bank of Oviedo. 
Palatka 79 .East-Florida Sav. & Tr. Co. 

CR TS ieee ce 80. Putnam National Bank. 

PG Maes ace 243 .State Bank of Palatka. 
Palmetto... a 188. Manatee County State Bank. 


Panama City... 


Pensacola.....- 36 
OP arora 35 
(Perryzaceoieente 130 
Bsc aataonS: 131 
Plant' City... 99 
Bie recy, 242 

pees cole 98 
Punta Gorda. . .227 
« sere Ol 
Quincy... cana. 89 
Ce ene 88 


River Junction. . 
St. Andrew..... 
St. Augustine... 


© eae OZ 
« aoe 
St. ‘Cloud... =: 196. 
76. 


St. Petersburg. . 


& oe F5% 

. Perce 

Santordicseemiae 83 

& Candies Sik cena 

Ge atts apes 282 

Sarasotayn.. 2. 194 

Atal een nea © 208 

Sebring... 2 272 
South Jackson- 


ville.235 


. First National Bank. 
.American National Bank.* 
.Citizens & Peoples Nat. Bk. 
. First National Bank 

.Perry Banking Co. 

. Bank of Plant City. 

. First National Bank. 

. Hillsboro State Bank. 

. First National Bank. 
.Punta Gorda State Bank. 

. First National Bank. 

. Quincy State Bank. 
.Gadsden County State Bank. 
. Bank of St. Andrews. 
-Commercial Bank. 

First National Bank.* 
Peoples Bank for Savings.* 
First National Bank. 
American Bank & Trust Co. 
Central National Bank.* 
First National Bank. 

. First National Bank. 
Peoples Bank. 

.Seminole County Bank. 
.Bank of Sarasota. 

. First National Bank. 
.Bank of Sebring. 


. Bank of South Jacksonville. 


F52 

Starkes. ccs. ss 125 
Ce ecoroant 124 
Stuart... 05... 241 
Tallahassee ..... 68 
SOE at ente 69 
Ss - 70 

Si atthe ares 66 
TAMPA «ccm» 29 
tans en OOS 30 

Sia rectatoces 28 

TESA eta 27 

Fee erat ere 26 

og Shai ctere ce 33 
Tarpon Spgs... .216 
S 197 

PAV AYER srscleie eyes 276 
Titusville... .:.. 250 
oe Tera eiavere 198 
Trenton... ..... 220. 


Savannah, Prefix No. 38 


Abbeville...... 372. 
Acworth.......- 395 
RO ics eet 394 
Adairsville. ....523 
AGE wecictsat'aysce 285 
ee serelsia aissara iste 286 
Aria is sis. 3. S11 
ANG Sa goe oom 525 
Mapaha. ssc. a: 527 
Albany <2... 65 93 
OT Rhee dee aks 91 
rick tuspstele eters 92 


+l SS RaaartG 97 
eee ects ares 95 
Alpharetta..... 508. 


Ambrose....... 956. 


Americus...... 100 
SUES Sonar 103 

ate eaek ees 99. 

Arlington. ..... 357. 
Ashburn....... 257 
Cee ee cet 840 
Athens........ 68 
PAB rene case Scacs 67 


SI wie Seret focce 70 

SO Cocyavre Arse 69 
Atlanta........ 

SM SS ores 1 
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. Bank of Starke. 

. Bradford County Bank. 

. Bank of Stuart. 

.Capital City Bank. 
.Citizens Bank. 

. Exchange Bank. 

. Lewis State Bank. 
.American National Bank. 
. Bank of Commerce. 
.Citizens Bank & Trust Co.* 
.Exchange National Bank. 
. First National Bank. 

. National City Bank. 


.Greek-American Bank. 
.Sponge Exchange Bank. 
. Bank of Tavares. 


Bank of Abbeville. 


.Bank of Acworth. 

.S. Lemon Banking Co. 
.Bank of Adairsville. 

. Bank of Adel. 

. First National Bank. 

. Bank of Adrian. 


. Montgomery County Bank. 

. Bank of Alapaha. 

.Albany National Bank. 
.Citizens First National Bank. 
. Exchange Bank. 

.Georgia Bank & Trust Co. 
.Georgia National Bank. 
Milton County Bank. 


. Bank of Commerce. 
.Commercial City Bank. 
Planters Bank. 

Bank of Arlington. 

. Ashburn Bank, 

- Turner County Bank. 

. American State Bank. 
.Athens Savings Bank. 
.-Commercial Bank. 
.Georgia National Bank.* 


Atlanta Chapter, American Inst. 


of Banking. 
-Atlanta National Bank.* 
Atlanta Trust Co.* 


Ambrose-Enigma Banking Co. 


Omatillatee ce 
NOLO ste owet ee 
Watertown..... 
Wauchula...... 
Be eee 
Webster...... 

West Palm 
Beach. 


« 


“ 


Williston....... 


“ 


Winter Garden. 


252. Bank of Umatilla. 
294.Farmers Bank. 
291.Watertown Bank. 

129. Bank of Wauchula. 
128.Carlton National Bank. 


.199.Sumter County State Bank. 


113.Bank of Palm Beach. 


264. Farmers Bank & Trust Co. 


112. First National Bank. 
204.Bank of Williston. 


. 289. Citizens Bank. 


205. Bank of Winter Garden. 


Winterhaven. ..225. First State Bank. 

& ..-211.Snell National Bank. 
Winter Park....214. Bank of Winter Park. 
Zephyrhills... ..302.American State Bank. 


. Bank of Titusville.* 

.Indian River State Bank. 

Farmers & Merchants Bank. Wow Oratestestetiete 
GEORGIA 


STATE PREFIX No. 64 


Atlantayccmericls 


« 


Ce fet ed Ele Tea | 


207 .State Bank of Zolfo. 


20. Bank of West End. 


6.Central Bank & Trust Corp.* 


26.Continental Trust Co. 

13.Farmers & Traders Bank. 

14. Federal Reserve Bank.* 
3.Fourth National Bank.* 
7.Fulton National Bank. 


12.Georgia Savings Bk. & Tr. 


Co. 
2.Lowry National Bank.* 
5.Third National Bank.* 


10.Trust Company of Georgia.* 


Darwin G. Jones. 


Haynes McFadden, Secy., Geor- | 


gia Bankers Assn.* 
Thomas B. Paine & Co.* 


Augusta; << cree 34.Augusta Savings Bank. 


“ 


« 
« 
« 
« 
« 


31.Citizens & Southern Bank. 
eveaetele 35.Georgia Railroad Bank.* 
-...... 38.Merchants Bank. 

Sihetereyere 33. National Exchange Bank. 
32.Planters Loan & Savings Bank. 
Reh thctat cts 36. Union Savings Bank. 


Bainbridge..... 180. Bainbridge State Bank. 
SIND CAS eae 181. First National Bank. 
Barnesville... ..212.Citizens Bank. 
iBarneyives ecu 536. Barney Banking Co. 
Bartowre. acoso: 501. Bartow Bank. 
Baxleyissecs dec 440. Baxley Banking Co. 


Blackshear.... 


.3865. Blackshear Bank, 


Bishop.........540 
Blakely ........ 293 
Blue Ridge.... 


Bowdon....... 544 


ecco CATES Pe | 


. 546 
CH Sey ke A 
Bronwood...... 873 


= 


PRR eRe neailitcncbinaaniatiane 
lee) 
ta E 
= 
ty 
fe} 
& 


aie ee 


O  suaeooee 295 


cn J 
—~ “ 


ts 


Cartersville... . 


SEE 


Cave Spring... . 


Chatsworth.... 


Chauncey...... 565. 
Se Chickamauga. ..567 
+ Clarkesville. . . .568 
m™ Claxton........ 402 
aa Clayton........486 
Cochran =. os<<1 876 
S Colquitt... v.66: 474 
Columbus...... 60 
COW erga ae 61 
4 “ . 62 
ie . 68 
7 «“ . 68 
oe TE BS, perce 59 
~ Comeriin ao): 432 
Commerce..... 255 
ee By cet= ca 254 
“Sip aihets 256 
Dy C@ONYETS ve .016/8 210 281. 
, @ordele)ac aes « 144 
SOE esc stein sic 142 
A > See 145 
t Cornelia.......385 


CAT A ReGen 


425. 


Bogarteccesc oss 543. 
~ Boston.........380. 
Bostwick.......830. 


Ce eR 826. 
Bowman....... 446. 


Warlton..r.'s/«5. 0 560. 
Carrollton...... 203. 


s oe Loos 


Cedartown..... 191 
a PS a oes 190. 
cores 192. 
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. Bishop Banking Co. 

. First National Bank. 
Fannin County Bank. 
Farmers Bank. 

Merchants & Farmers Bank. 
Bank of Bostwick. 

.Bank of Bowdon. 
Merchants & Planters Bank. 
Bank of Bowman. 

.Bank of Bremen. 

. Farmers Bank. 

.Farmers Bank. 

.Brunswick Bank & Trust Co.* 
.Glynn County Bank. 

. National Bank of Brunswick. 
. First National Bank. 

.Bank of Buford. 

.Shadburn Banking Co. 
.Citizens Bank. 

. Bank of Camilla. 

.Planters & Citizens Bank. 
.Bank of Cherokee. 

Carlton Bank. 

First National Bank. 

. Bank of Cartersville. 

First National Bank. 

. Bank of Cave Spring. 
.Bank of Cedartown. 
Commercial Bank. 

Farmers & Mechanics Bank. 
. Bank of Chatsworth. 

Bank of Chauncey. 

. Bank of Chickamauga. 

. Habersham Bank. 

.Claxton Bank. 

. Bank of Clayton. 

.Citizens Bank. 

. First National Bank. 
.Columbus Savings Bank. 
.Fourth National Bank. 
.Home Savings Bank. 

. National Bank of Columbus. 
. Phoenix Bank. 

- Third National Bank. 
.Comer Bank. 

. First National Bank. 

. Northeastern Banking Co.* 
.E. B. Anderson. 

Bank of Rockdale. 
.American National Bank. 
.Citizens Bank. 

.Exchange Bank. 

.Cornelia Bank. 

.First National Bank. 


Forsyth..... 


Fort Valley... .232 
é Sin Ow 
Gainesville..... 140 
Se Canes s 137 
sere or 139 
we aces 138 
Glennville...... 468 
Grantville......611 
Griffins. - fen 113 
OES ede ee 112 
Su Seale ee 114 
Guyton........ 482 
Hagan’ ec oe <0 616 
IHahiraiet.ccse 617 
Hamilton...... 618 
Hartwell....... 918 
a ce pe 276 
Hawkinsville. . .198 
& el O's 
¢ wet Oe 


Covington..... 228 
Culloden....... 505 
Cusseta........ 579 
Dahlonega. .... 794 
Dallas ccc 360 
Daltonyeccscire a 174 
OMS EAE 173 

MN Re teccers 172 
Danville....... 583 
Darien .o.55.<<)5 « 584 
Dawson........ 765 
One hictes, se 188 
‘Dearing........587 
Decatur cance 588 
Donalsonville. . .592 
ce 916 
Douglas........ 193 
Douglasville... .335 
Bublin’. .j=/s%:6.1< 151 
OE eters: nsreers 149 

OU eratNe raronses: « 150 
Eastman....... 253 
Boe et cheese 3 252 
East Point..... 594 
Eatonton...... 270 
Elberton....... 127 
SUN ace: 126 

Be esisare s 129 
Fairburn.......813 
¢ Soper oe 
Fairmount..... 600 
Fitzgerald...... 155 
§ .154 


.Bank of Newton County. 

. Bank of Culloden. 

. Bank of Cusseta. 

. Bank of Lumpkin County. 
.-Commercial Savings Bank. 
. Bank of Dalton. 

. First National Bank. 

.C. L. Hardwick & Co.* 
.Bank of Danville. 

. Darien Bank. 

. Bank of Dawson. 

. Dawson National Bank. 
.Bank of Dearing. 

.Bank of Decatur. 

. Bank of Donalsonville. 

. Planters Bank. 

. Union Banking Co. 

. Douglasville Banking Co. 

. Citizens Bank. 

. Dublin & Laurens Bank. 

. First National Bank. 

. First National Bank, : 
. Merchants & Farmers Bank. 
. Bank of East Point. 

. Middle Georgia Bank. 

. Bank of Elberton. 
.Elberton Loan & Savings Bk. 
. First National Bank. 

. Bank of Campbell County. 
. Fairburn Banking Co. 
.Fairmount Bank. 

. Exchange National Bank. 

. First National Bank. 

. Monroe County Bank. 

. Citizens Bank. 

. Exchange Bank. 

. Citizens Bank. 

. First National Bank. 
.Gainesville National Bank. 
. State Banking Co. 
.Glennvillé Bank. 

. Bank of Grantville. 

. City National Bank. 
.Grifin Banking Co.* 
.Merchants & Planters Bank. 
. Effingham County Bank. 
.Bank of Hagan. 

. Bank of Hahira. 

. Bank of Hamilton. 

. Hart County Bank. 

. Hartwell Bank. 

. First National Bank. 


.Planters Bank. 
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Hawkinsville Bank & Trust Co. 
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Elo lonicreettes1-rate 879.Bank of Helen. Omevarnciaeeset 867 eee - oe 
Hogansville. . ..368. Hogansville Banking Co. Palmetto....... 418. ae - is; a a 
a ....367.Planters Bank. Parrouuer ene 680. Bank o: a . 
13 fo) 803) SE OOCIOING 627. Banks County Bank. Le ee ING 851.Planters Bank. 
Irwinton....... 633.Irwinton Bank. IPAVOm sate ever 682. Bank of ake 
Jackson........ 289. Jackson Banking Co. oT Aetarstaretorvens 839 . Planters Ba: . Pe 
O  agtioodes 291.Jackson National Bank. (Rerrvine peri SERIE Banking ‘0. 
Jefferson....... 370. First National Bank. Pinehurst ae eres 687 . Bank of Pinehurst. 
Jeffersonville. . .636. Twiggs County Bank. Pineora Aone a, Sarfate 914. Salzburger Bank. 
ESUPIwise herere 343. Merchants & Farmers Bank. Pineview sobeoss 688. Bank of Pineview. 
Jonesboro.....- 410. Bank of Jonesboro. Pitts. seteerees 689 . Pitts Banking Co. 
RG ame arts waters 641.Citizens Bank. Plainville . vee . 852. Bank of Plainville. ; 
Lafayette...... 318. Bank of Lafayette. Powder Springs .693. Bank ot Powder Springs. 
La Grange..... 160.La Grange Banking & Tr. Co. Prestonuen terete 694. Bank of Preston. 
ie OE ak ate 162. La Grange National Bank.* Quitman....... 186. First National Bank, 
Lawrenceville.. .327. Brand Banking Co. Ray City... ...- 756. Citizens Bank. : 
Leesburg.......644. Bank of Leesburg. Reidsville...... 870. Bank of Reidsville. 
Leslie..........646. Bank of Leslie. Oe ets Nay en 698. Tattnall Bank. 
Loganville..... 477.Farmers & Merchants Bank. Richland.......361. Bank of Richland. 
Louisville...... 396. Bank of Louisville. OT Gitersptems 362. Peoples Bank. 
ear ol een 397. First National Bank. Ringgold....... 701. Banlk of Ringgold. 
McDonough....427. Bank of Henry County. IRobertalnesienee 519. Crawford County Bank. | 
« ....428. First National Bank. Rockmart...,..938.Farmers & Merchants Nat. i 
Snccedae 378. Citizens Bank. Bk. | 
“ee See 377. Merchants Bank. ¢ ......398. Rockmart Bank. 
IVA COM ates avatetne 944. Bibb National Bank. Rocky Ford. ...704.Bank of Rocky Ford.” | 
4 ......... 45.Citizens & Southern Bank. ROME vaseveets 80.Exchange National Bank. | 
“  y........ 47.Continental Bank & Trust Co. Reinert 79.¥irst Nationai Bank. 
“  y.....+.. 48.Fourth National Bank.* «  ........, 85. National City Bank. 
«© ......... 56.Macon National Bank.* Rossville.......705. Hamilton Trust & Savings Bk. } 
IMACISOM= en tit 245. Morgan County Bank. Royston....... 341. Royston Bank. | 
Manchester... .654. Bank of Manchester. Sandersville. ...236. Banking House of Louis Cohen | 
Marietta....... 132. First National Bank. ¢ ....235.Citizens Bank. 
« .......133. Marietta Trust & Banking Co. « ....234, First National Bank. | 
« .......134. Merchants & Farmers Bank. & ....233.Geo. D. Warthen Bank. 
Wiaxeysicce <0. 512. Citizens Bank. Sasser view. asi -sae 708. Bank of Sasser. | 
Maysville...... 442, Atkins National Bank. Savannah (City Prefix No. 38). | 
3G ...+. 443. Bank of Maysville. So hee ketene 14. American Bank & Trust Co. | 
Meigs......... 658. Bank of Meigs. Bod Ete 7.Chatham Bank & Trust Co. | 
Mitlamrar mresieisieis 820. Farmers & Merchants Bank. Sa Pisa . 2.Citizens & Southern Bank.* 
WSUS Nokon andes 272. Bank of Millen. pal al alan ye 12. Citizens Trust Co. 
Nlolenaitr avers) ser 665. Bank of Molena. 64 ey ae 10.Commercial Bank. 
Monroe........219.Bank of Monroe. « en 8. Exchange Bank. 
Montezuma... .314.Tirst National Bank. SY aa Rae 9. Hibernia Bank.* 
i ....313. Lewis Banking Co. Le endsooe 3. Liberty Bank & Trust Co. 
Monticello..... 330. Farmers National Bank. Lee oe ae 56. Mercantile Bank & Trust Co. 
es ST, 331. First National Bank. Bi Aes Se 1.Merchants National Bank. 
SNS fe 329. Jasper County Bank. SR cataenetg 5. National Bank of Savanna, 
Moultrie....... 201. Citizens Bank. So Mas cacies 54. Peoples Bank. 
> Bee 200. Moultrie Banking Co. Siglo ee 4.Savannah Bank & Trust Co. 
Ochlochnee..... 676. Bank of Ochlochnee. Shellman=- 3,0. 409 . First National Bank. 
Ocilla.......... 274. Citizens Bank. Smithville...... 715. Bank of Smithville. 
@  y..0.....-275. First National Bank. Smyrna........716.Bank of Smyrna. 
Oliver..... -,-678. Peoples Bank. Social Circle ....321. Walton County Bank. 
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Soperton....... 497. Bank of Soperton, Valdosta....... 106. 
Spreads: sasec0- 718. Bank of Spread. be OT AF 893. 


 Statesboro..... 237.Bank of Statesboro. Widalttintye a4 ok 298. 
aaa waist ee 239. First National Bank. Vienna........ 322. 
te Pea at 238 .Sea Island Bank. Wadley........ 430. 
Statham... .o<..> 721.Bank of Statham. Warrenton..,.. 350. 
Stockbridge. ...723.Bank of Stockbridge. po 8 he ate SDI . 
Summerville....462.Bank of Commerce. Warwick.......740. 
Summit........726.Peoples Bank. Washington... .218. 
Sycamore...... 898. Planters Bank. C peeve 
Sylvester....... 778.¥Farmers & Merchants Bank. Watkinsville... .741 
ee eae 338. First National Bank. Waycross...... 74, 
Ss Fatetais\ aca 337 .Sylvester Banking Co. Waynesboro... .222. 
Talbotton.,....393.Bank of Talbotton. & eee 
Tallapoosa..... 268. Bank of Tallapoosa. Weston... 21 837. 
Taylorsville. ...729.Bank of Taylorsville. West Point.....284. 
BEM PLCs c.6:5,2,0, 875.¥Farmers State Bank. Williamson... ..872 
Tennille. ...... 316.Tennille Banking Co. Winderars ccac: 243. 
Thomaston.....309. Upson Banking & Trust Co. kam pages 241. 
Thomasville... .121. Bank of Thomasville. Winterville... ..746. 
ts ....119.First National Bank. Woodbury..... 421 
Thomson...... 263. Bank of Thomson. Waedelittl ae 848 
PE ASIC 264. First National Bank. 
¢ ....+.-915.Thomson City Bank. ieee ae seed pe 
Tifton....,....247.Bank of Tifton. Si ge 
Toccoa........ 211.Farmers & Merchants Bank. Wrightsville... .347. 
Valdosta....... 108. Citizens Bank. Yatesville...... 503 
¢ +.+++L07, First National Bank. Tepulon\. ces vn COL: 
IDAHO 
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Aberdeen...... 145. Bank of Aberdeen. Bovilletcte ocr 1515 
PALL OM eleicin ocotel sis 146.D. L. Evans & Oo. IBruneatinercscce 12 
American Falls.102.Evans State Bank. Buabligeenera sac il bs 
si .101. First National Bank. Oa ievoatetere 112, 

AV COmm ape ueiains 147. Bank of Commerce. Barley cit ssec 97. 
PASI GOM 2S vie) 5010 125.First National Bank. Bi dactrer ce serees 96. 
oY eeaae 126.Security State Bank. Pee Mera tense rae 226. 
Bellevue....... 149. Bellevue State Bank. Caldwell....... ie 
Blackfoot...... 241. Blackfoot City Bank. ON tetiag 50. 
rf anat sie cs 63. First National Bank. eyes 52 


CERES Se eOe 62.D. W. Standrod & Co. Cambridge..... Hose 

BS LSet ey oa. oker sho 150. Bliss State Bank. C8695 5 ero se ee 154. 
BOs Otretrcieiie: 363 2. Boise City National Bank.* Cascade........156. 
ha Syne rare Ore 1. First National Bank. Challistinse eet Oor 

of << Eee 4.Idaho National Bank. Coeur D’Alene.. 27. 

od are ..... 38.Overland National Bank. 0 SON 

SMe See, s dtarecoxe 6. Pacific National Bank. “ .. 24 

Cs J. W. Robinson, Secy., Idaho Cottonwood... .119. 


Bankers Assn. > ees LoOe 
Bonners Ferry.. 95 First National Bank. @ouncil es 141. 
& .. 94 First State Bank. Culdesac....... 131. 


Merchants Bank. 

Southern Bank & Trust Co. 
First National Bank. 

Bank of Vienna. 

Bank of Wadley. 

Citizens Bank. 

Planters & Merchants Bank. 
Bank of Warwick. 

Citizens National Bank. 


. National Bank of Wilkes. 
. Oconee County Bank. 


First National Bank. 
Bank of Waynesboro. 


. Citizens Bank. 


Bank of Weston. 
First National Bank.* 


. Bank of Williamson. 


First National Bank. 
Winder National Bank. 
Pittard Banking Co. 


.Peoples Bank. 
. Farmers Bank. 
. Citizens Bank. 
. Wrens-Bank. 


Bank of Wrightsville. 


. Yatesville Banking Co. 


Bank of Zebulon. 


First State Bank. 

Bruneau State Bank. 
Citizens State Bank. 

First National Bank. 

Bank of Commerce. 
Burley State Bank. 

First National Bank. 
Caldwell Commercial Bank. 
First National Bank. 


. Western National Bank. 


Peoples Bank. 

Carey State Bank. 

Inter Mountain State Bank. 
First State Bank. 

American Trust Co. 

Coeur D’Alene Bk. & Tr. Co. 


. First Exchange National Bank, 


First National Bank. 
German State Bank. 
First Bank of Council. 
First Bank of Culdesac. 
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Emmett......- 


“« 


Fairfield....... 
Ferdinand...... 
« 


Gilmore.....-. 
Glenn’s Ferry... 


Hansen...6 4. 2 
Harrison....... 
Hazelton....... 


McCammon... . 
Meridian....... 
Middleton... .. 
Midvale....... 
Montpelier..... 
Moscow....... 


LIST OF MEMBERS 


IDAHO—Continued 


Latah County State Bank. 


.Donnelly State Bank. 

. First National Bank. 
.Security State Bank. 

.Eden State Bank. 

.Elk River State Bank. 

. Bank of Emmett. 

. First National Bank. 

. First National Bank. 

.Bank of Ferdinand. 
.Ferdinand State Bank. 

. First National Bank. 
.Fruitland State Bank. 
.Lemhi Valley Bank. 
.Glenn’s Ferry Bank. 
.Citizens State Bank. 

. First National Bank. 

. Bank of Camas Prairie. 

. First National Bank. 

.First National Bank. 

. Blaine County National Bank. 
.Hailey National Bank. 

. Bank of Hansen. 

.First Bank of Harrison. 

. Hazelton State Bank. 
.Heyburn State Bank. 
.American National Bank. 
.Anderson Bros. Bank. 
.Farmers & Merchants Bank. 
.State Bank. 

-llo State Bank. 

. First National Bank. 
.Jerome National Bank. 
.Bank of Juliaetta. 

. State Bank of Kamiah. 

. First National Bank. 

. First State Bank. 

. Farmers Bank. 

. Kendrick State Bank. 

. Bank of Kimberly. 

.Farmers & Merch. Nat. Bk. 
.State Bank of Kooskia. 
.Kuna State Bank. 

.Empire National Bank.* 

. First National Bank. 

.Idaho Trust Co. 

- Lewiston National Bank. 
.McCammon State Bank. 

. First National Bank. 

.State Bank of Middleton. 
.Bank of Washington County. 
69. 
47. 
49. 


Bank of Montpelier. 
First National Bank. 
First Trust & Savings Bank. 


Moscow....... 


48. Moscow State Bank. 
Mountain Home 236.Commercial & Savings Bank. 
& 82. First National Bank. 
Mullan........ 187. First National Bank. 
Nampa... +. 45. Farmers & Merchants Nat. Bk 
me eee hs onc 46. First National Bank. 
Newdale....... 243. First National Bank. 
New Plymouth. 189.Farmers State Bank. 
Nezperce..:.-.. 117.Farmers State Bank. 
OE tse 118.Union State Bank. 
Oaldeyinn acta 103.Oakley State Bank.* 
Orofinos wets 138. Bank of Orofino. 
arma earact 192. Parma State Bank. 
Payette........ 67.First National Bank. 
“ 


........ 68.Payette National Bank. 
Plummer...... 


.194.State Bank of Plummer. 
Pocatello. ..... 18.Bannock National Bank. 

Or ist. Sete 20.Citizens Bank. 

Sis hs Se Ns 17. First National Bank. 

BRE ste 22 .Stoskgrowers Bank & Trust Co 
Potlatch.....-. 196. Potlatch State Bank. 
Presto... ce 65. First National Bank. 

Hy) sa metstonie 66. Idaho State & Savings Bank. 
Priest River... .197.Citizens State Bank. 
Rathdrum..... 110. Rathdrum State Bank. 
Rexburg....... 229. Farmers & Merchants Bank. 

SILA rs 71.First National Bank. 

ee StS 72.Rexburg State Bank. 
Richfield....... 199. First State Bank. 
Rigbyncessets 121. Anderson Bros. Bank. 

SP ee 122. Rigby State Bank. 
Roberts........200.Bank of Roberts. 
Rockland...... 201. First State Bank. 
Rogerson...... 225.Bank of Rogerson. 

Ruperts. eee 144. First National Bank. 


ang baa 143. Rupert National Bank. 

.... 90.Commercial National Bank. 
... 89.First National Bank. 

--.. 91.St. Anthony Bank & Trust Co. 


St. Maries..... 230. First National Bank. 
ir etek 105. Lumbermens State Bank. 
Salmonsecnmnin. 80.Citizens National Bank. 
Li acaS 79. Pioneer Bank & Trust Co. 
Sandpoint...... 58.Bonner County National Bank. 


“ 


57.¥First National Bank. 
Shelley........ 203.Commercial Bank. 

92. First National Bank. 
.....+ 93.Lincoln County Nat. Bank. 
Soda Springs. . .235.Bank of Soda Springs. 
Spirit Lake..... 206. Bank of Spirit Lake. 


«“« 


Sugar . 210. Fremont County Bank. 
Sweets andes: 211. Bank of Sweet. 
THOS. eee 212. ¥irst Bank of Troy. 


Twin Falls...,. 37. First National Bank.* 
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.228.Idaho State Bank. Weiser ncrenc 
. 38.Twin Falls Bank & Trust Co. ee assteRetee ters 
. 55. First National Bank. Wendell. ...... 
. 56. Wallace Bank & Trust Co.* White Bird..... 
.215. Weber Bank. Wilders a.m 
. 59.First National Bank. Winchester... .. 
ILLINOIS 
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. Weiser Loan & Trust Co. 
. Weiser National Bank. 
. First National Bank. 


-Salmon River State Bank. 


. First National Bank. 
.Bank of Winchester. 


Chicago, Prefix No. 2. STATE PREFIX No. 70 


Abingdon...... 576. First National Bank. Ashton. oc.:c:0ci0: 944. Ashton Bank. 

FAD AD Yac + caer 1015. Albany State Bank. Assumption . 658. Illinois State Bank. 

PANDION Gs wete cs sere 777. Albion National Bank. ANSUOTIA. vests. cts 758 .Peoples State Bank. 

CP rey sete 776.¥irst National Bank. Athens~.....05 1148. Athens State Bank. 

PROMO steaterst sawe 622. Aledo State Bank. Atkinson...... 1808. Farmers State Bank. 

O 6% So miodien 625.Farmers National Bank. Atlanta... ....- 756. Atlanta National Bank. 
(LSS oro 623. First National Bank. Atwood....... 1151. First National Bank. 
Se rt ne 624. First Trust & Savings Bank. ‘Auburn <j... 678.Auburn State Bank. 

Alexander 1128. Alexander State Bank. Oe cisnacaui sie 679.Farmers State Bank. 

PA exIG es sveveiovele 935. First National Bank. AUPOTS 5 sacs 6s 78.Aurora National Bank. ° 

Algonquin..... 1129. Algonquin State Bank. bg SP ey ese 81.Aurora Trust & Sav. Bank. 

Alhambra.....1079.Citizens State Bank. Be erciaqajenisrtie 77.¥irst National Bank. 

Allendale..... 1130. First National Bank. OD fetetie ooh 79. Merchants National Bank. 

Allerton........+ 1131.State Bank of Allerton. ea ar ee 76.Old Second National Bank.* 

Altamont......765.First National Bank. Baldwin...... 1154. Bank of Baldwin. 

Nitrite comma ode 155. Alton Banking & Trust Co. Barnyard « 694, First National Bank. 

ON a sdas ssatetes 152. Alton National Bank. Bascomedscemes 1158. Basco Bank, 

ee uetnoret atte 153. Alton Savings Bank. Batavia .433. Batavia National Bank. 
So noes faa 154. Citizens National Bank. IW ecire ohare 432, First National Bank. 

mad A Sa SS 156. First Trust & Savings Bank. Baylisijn cease 1162, Farmers Bank. 

Altona........1134.Bank of Altona. Beardstown... .337. First National Bank. 

Alto Pass..... 1039.Farmers State Bank. Beaverville....1164.H. Lambert & Son Bank. 

Amboy....... 1794. Amboy State Bank. Beecher....... 1913. First State Bank. 

tes Se 1136. First National Bank. Beecher City ..1166.First State Bank. 

PATIAD) sao 2 a sinies 526. Anna National Bank. Belleville....... 137. Belleville Savings Bank. 
ot Sandie eaten 1910. Anna State & Trust Bank. ee .......138. First National Bank. 
Geena easel ev cis 525. First National Bank. Bellflower.....1088.Gooch Bros. & Co. 

Annapolis... ..1768. First National Bank. Belvidere...... 305. Farmers State Bank. 

Antioch........ 986. Bank of Antioch. ¢, .302.First National Bank. 

«  ........987.State Bank of Antioch. le Aer 5 304. Peoples Bank. 

Apple River.. .1028. Bank of Apple River. tet A 303.Second National Bank. 

PAT COLA ya Fis.e tas 634. First National Bank. Bement .711. First National Bank. 

Argenta.......1140.Gerber State Bank. Oe Noaiteetaar 712.State Bank of Bement. 

PASEO sritaserere,suss% 1141, Argo State Bank. Benldiis osc 1169. National Bank of Benld. 

Arlington..... 1142, Arlington State Bank. Bensenville ....1170. First State Bank. 

Arlington Benton wo. on 540. Benton State Bank. 
Heights... ..1143. Arlington Heights State Bank. had Ue eres Be 541. Wirst National Bank. 

“ __..1715.Peoples State Bank. Berwyn.......1172.Berwyn State Bank. 

Arthur . 843. First National Bank. Bethany....... 922 .Scott’s State Bank. 

Ashkgm...... 1084, Ashkum Bank. Bismarck. .... 1177. Farmers & Merchants Bank. 

Ashland....... 832.Skiles, Rearick & Co.* Blandinsville. . .870. Huston Banking Co. 

Ashley........1146.Ashley Bank. Bloomington. . .106.Corn Belt Bank. 

Ashmore...... 1147,Corn Exchange Bank. S ., 103, First National Bank. 


758 
Bloomington. . . 
eo do ndhese 
a cel O04: 
ie LOD 
Blue Island... .1704. 
bs ken aliens 
Blufiseer ence Leo 
Bondville..... 1181 
Bowen........1184 
Bradford...-...- 948. 
CO eS ole 949 
Bradley. ......21717 
Breese. 0.5 628. 
Bridgeport..... 538. 
Co as 539 
CONE Sas ors Dos 
Brighton... ...1020 
Brimfield... .. 1186. 
Broadlands....1187 
Brookfield..... 1730. 
Brookport...... 741 
BUGS sprelece steae's 1728 
Ct Saree 1196 
Buffalo. -..%.. 1197 
Cee 1718 
Bunker Hill... .857 
Bushnell....... 552 
Oe Sakae os 553 
OTe tees 551 
G@airomen ces sce 173 
al ee A CAE 175 
Sia eta ass 172 
Cambridge..... 782 
See se eet 780 
Camp Point... .817 
“ bee SLB 
Canton seen: 221. 
ff erate 220. 
Carbondale..... 381 
fe o2 2 Od 
Carlinville..... 466. 
Carlyle ?*5...008 650. 
Carmina. «22022 
Oni oe 523. 
Carrollton...... 601 
ot a ne 600. 
Carterville... .. ole 
Carthage...... 597. 
ot Sai eee ae 595. 
Caseyrit ccm 617 
Centralia...... 237. 
Cts Oa 236. 
Sie a te 235. 
Cerro Gordo... .918 


LIST OF MEMBERS 


ILLINOIS—Continued 


107. German-American Bank. 


McLean County Bank. 
Peoples Bank. 

State National Bank. 
Blue Island State Bank. 
Commercial Bank. 


.Bank of Bluffs. 
. Bondville Bank. 
. Farmers Bank. 


Bradford Exchange Bank: 


. Phenix Banking Co. 
.Bradley State & Savings Bank. 


First National Bank. 
Bridgeport Bank & Trust Co. 


. Bridgeport State Bank. 


First National Bank. 


. Brighton State Bank. 


Exchange State Bank. 


. Bank of Broadlands. 


Brookfield State Bank. 


. Farmers State Bank. 

. Citizens State Bank. 

. Lindner & Boyden. 

. Buffalo Bank. 

. Farmers State Bank. 

. First National Bank. 

. Bank of Bushnell. 

.Farmers & Merch. State Bank. 
. First National Bank. 

. Alexander County Nat. Bank. 
.Cairo National Bank. 

.First Bank & Trust Co. 
.Cambridge State Bank. 
.Farmers National Bank. 
.Camp Point Bank. 


Peoples Bank. 
Canton National Bank. 
First National Bank. 


.Carbondale National Bank. 
. First National Bank. 


Carlinville National Bank. 
First National Bank. 


. First National Bank. 


National Bank of Carmi. 


.Carrollton Bank. 


Greene County Nat. Bank. 
Carterville State & Savings Bk. 
Dime Savings Bank. 

Hancock County National Bk. 


. First National Bank. 


Centralia Trust & Savings Bk. 
Merchants State Bank. 
Old National Bank. 


State Bank of Cerro Gordo. 


Chadwick..... 1047. Farmers State Bank. 
Y .. .1046.First National Bank. 
Champaign..... 196.Champaign National Bank. 
.... 200. Citizens State Bank. 
Me AO 195. First National Bank.* 
G Wehhaee 198. Illinois Trust & Savings Bank. 


Charleston..... 360 
hs NA Oe 

© eA 3 358 
Chatsworth... .831 
< eeesoO 
Chebanse..... 1024 
ee teehee 1025 
Chenoa........ Va, 
Cherry.......1217 
Cherry Valley .1218. 
Chester... 2/550). 527 
CH See cate ooh 528. 


Chesterfield. . .1219. 


Chicago (City Prefix 


Senereelon 
Sie WRF AC ee 250. 
oe NCR 272 
SOS ss aera Ne 237 
oy) Eee 261 
Sie TT eRe Som 112 
SOL Mere Ret ia. 253 
oe ine 8 
at Pe oc 51 
SRE ate 105 
SANE Recess 172 
Beats 238 
sieveravers 128 
Brerokarstate 215 
CS Usenet 23 
Ocoee 65 
Gendt. 116 
He eters 56 
SOE Ss ARE 251 
So ise oer 138 
I tee deye 179 
SiS ae 
Ede Sons a7 130 
SPE Dente 3 
Soy Elke panne 17 
Reese, 5 
Sic eee 244 
Bee Fee 125 
Oy ese 103 
AP NST Sa dter, 124 


. Trevett-Mattis Banking Co. 
.Charleston Tr. & Sav. Bank. 


. First National Bank. 
.Second National Bank. 

. Citizens Bank. 

.Commercial National Bank. 
. Bank of Chebanse. 
.Chebanse Bank. 

. State Bank of Chenoa. 

. State Bank of Cherry. 


Cherry Valley State Bank. 


. Bank of Chester. 


First State Bank. 
Bank of Chesterfield. 
No. 2). 

Adams State Bank. 
Aetna State Bank. 


.Atlas Exchange National Bk. 
.Austin National Bank. 

. Austin Savings Bank. 

.Austin State Bank. 

.Bank of Calumet. 

. Bank of Montreal. 

.Bank of Nova Scotia.* 
.Calumet National Bank. 
.Calumet Trust & Savings Bk. 
.Capital State Savings Bank. 
.Central Hyde Park Bank. 
.Central Manf. District Bank. 
.Central Trust Co. of Illinois.* 
.Century Trust & Savings Bank. 


Chicago Chapter, American 


Inst. of Banking. 


.Chicago City Bank & Tr. Co. 
.Chicago Sav. Bank & Tr. Co.* 
. Citizens State Bk. of Lakeview. 
. Citizens Trust & Savings Bk. 


.City State Bank. 

Commerce Trust.* 

-Com’l Sav. Bk. of South Chicago. 

.Continental & Com’! Nat. Bk.* 

-Continental & Commercial Tr. 
& Savings Bank. 

.Corn Exchange National Bk.* 

.Depositors State & Sav. Bk. 

. Drexel State Bank. 

. Drovers National Bank.* 

- Drovers Trust & Sav. Bank. 
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Chicago (City Prefix No. 2). 
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Bree ee BRK RF RRS 


ORCS SR GAARA OR cas OR ASR CAR ROR ROKR TA RO ACA RB AOR 


Ss eRRKR 


& 


! 


ayelahasaert 150. Edgewater State Bank. 
Nevelesohets Empire Security Co. 
RePatel 107. Englewood State Bank. 
ORO Uas 30. Federal Reserve Bank.* 


Aad .252. Fidelity State Bank. 

Sgos 1. First National Bank.* 
......-109. First Nat. Bk. of Englewood. 
A Sodag 24. First Trust & Sav. Bank.* 
nieifene aaa 27.Foreman Bros. Banking Co. 

Reha rauenthe 12.Fort Dearborn Nat. Bank.* 
Ors OOo 63.Fort Dearborn Tr. & Sav. Bk. 
+.-...-203. Franklin Trust & Savings Bk. 


..245.Fullerton Southport State Sav- 
ings Bank. 

eeeee-102.Greenebaum Sons 

Trust Co.* ; 

».ee--. 67.Guaranty Banking Corp. 

es. 28.Harris Trust & Savings Bk. 

......-.207. Hegewisch Savings Bank. 

+... 7.Hibernian Banking Assn. 

..106.Home Bank & Trust Co. 

«.e.-..210. Hyde Park State Bank. 

.-...--246. Illinois State Bank. 

«oes 16. Illinois Trust & Sav. Bank. 

..257.Immel & Sons Bank. 

. Irving Park National Bank. 

aioe le etsls 196. Jefferson Park National Bank. 

. Kaspar State Bank. 

.183. Kenwood Trust & Savings Bk. 

. Kirchman Savings Bank. 

. Krause State Savings Bank. 

Bede 164. Lake View State Bank. 

. Lake View Trust & Sav. Bk. 

Seen 204. Lawndale National Bank. 

. Lawndale State Bank. 

. .228. Liberty Trust & Savings Bank. 

Seeger 200. Lincoln State Bank. 

a ors (atath 230. Lincoln Trust & Savings Bank. 

. Live Stock Exch. Nat. Bk.* 

AG Ato 260. Logan Square Tr. & Sav. Bk. 

Sots sek . Mechanics & Traders State Bk. 

ete f othe (2%: 248. Madison & Kedzie State Bank. 

.Mercantile Tr. & Sav. Bk. 

.Merchants Exchange Bank of 

South Chicago. 

4. Merchants Loan & Trust Co.* 

.Michigan Avenue Trust Co. 

.Mid City Trust & Sav. Bk. 

13. National Bk. of the Republic.* 

. National City Bank.* 

sd : National Produce Bank. 

wee... 135. Noel State Bank.* 

»......148.North Avenue State Bank. 


Bank & 


Chicago (City Prefix No. 2). 
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Northern Trust Co.* 
Northern Trust Safe Dep. Co. 


. North Side State Sav. Bank.* 
. Northwestern Trust & Sav. Bk. 


Ocean Accident & Guarantee 
Corp. 


.Ogden Avenue State Bank. 


Pearsons Tatt Land Credit Co. 


. Peoples Stock Yds. State Bk.* 
-Peoples Tr. & Sav. Bk.* 

. Phillip State Bank. 

. Pioneer State Savings Bank. 

. Pullman Trust & Savings Bk. 
. Ravenswood National Bank. 

. Reliance State Bank. 

. Rogers Park National Bank. 

. Roseland Bank. 

. Roseland State Savings Bank. 

. Schiff & Co. State Bank. 
.Second Security Bank. 
.Security Bank.* 

.Sheridan Trust & Sav. Bank. 
.Sixty-Third & Halsted State 


Savings Bank. 


.South Chicago Savings Bank.* 
.South Side State Bank. 
.Southwest State Bank. 
.Standard Trust & Savings Bk. * 
.State Bank of Chicago.* 


State Bank of Clearing. 


.State Bank of West Pullman. 
.Stock Yards Savings Bank. 

. Union Bank. 

. Union Trust Co.* 

. United State Bank.* 

. Washington Park Nat. Bank. 

. West Englewood Ashland State 


Bank. 


. West Side Tr. & Sav. Bank.* 
. West Town State Bank. 
. Woodlawn Trust & Say. Bk.* 


Charles C. Adsit. 

Babcock, Rushton & Co. 

Bayne, Hine & Co. 

A. G. Becker & Co. 

Bond & Goodwin.* 

George H. Burr & Co. 

Wm. R. Compton Co. 

Curtis & Sanger. 

Devitt, Tremble & Co. 

Emery, Peck & Rockwood. 

M. A. Graettinger, Secy., Il- 
linois Bankers Assn.* 
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eee eee 


eoeeee 


ee eece 


. 


eer oeece 


eer coes 


eee cere 


Chicago Hghts..179 
3 178 
Chillicothe..... 669 
lg TSE 668 
Christopher. ..1751 
he +. 1221 
Cicerone essa: 1222 
See ee cares 1778 
Cissna Park. . .1225 
Clarence...... 1226 
Clay City... ..1227 
Clayton.......- 886 
Clifton’... sc. 1013 
Chntonas G8 396 
Coal City... .. 1724 
Cobden a. antne 1230 
Cire oe resis 1762 
Colchester..... 739 
Colfax... sscne 879 
BN sereieatet 4 1880 

Cees Seach ee: 878 
Collinsville... ...294 
£ .293 
Collison....... 1231 
Columbia..... 1232 
Compton..,.. 1233 
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No. 2). 
Halsey, Stuart & Co. 
Hathaway, Smith, Folds & Co. 
Holbrook, Corey & Co. 
H. T. Holtz & Co. 
Hornblower & Weeks. 
Edwin T. Johnson & Sons. 
Kean, Taylor & Co. 
.Raymond G. Kimbell & Co. 
A. B. Leach & Co. 
Edwin L. Lobdell & Co.* 
Lyon, Gary & Co.* 
McCoy & Company. 
C. W. McNear & Co. 
Merrill, Cox & Co. 
John Nuveen & Co. 
Peabody, Houghtcling & Co. 
Porter, Fishback & Co. 
Wm. A. Read & Co. 
W. T. Rickards Co. 
E. H. Rollins & Sons. 
Shapker, Waller & Co. 
S. W. Straus & Co. 
Thomson & McKinnon. 
Spencer, Trask & Co. 
Wollenberger & Co. 
Yard, Otis & Taylor. 
S. Yondorf & Co. 
.First National Bank. 
. First State Bank. 
. First National Bank. 
. Truitt, Matthews & Co. 
.Christopher State Bank. 
. First National Bank. 
.Cicero State Bank. 
. Kirchman State Bank. 
. Iroquois County Bank. 
. Bank of Clarence. 
.Clay City Banking Co. 
. Bartlett & Wallace State Bank. 
. First National Bank. 
. State Bank of Clinton. 
. First National Bank. 
. First Nat. Bank. 
. First State Bank. 
. National Bank of Colchester. 
. Colfax Bank. 
. Farmers State Bank. 
.J. W. Arnold & Co. 
. First National Bank. 
.State Bank of Collinsville. 
.Peoples Bank. 
.First National Bank. 
. First National Bank. 


Cooksville.....1235. 
Cornell n= soe 1236. 
Crescent City..1238. 
Creston.....-.1239 
Crystal Lake. .1876. 


i erat hex to 
Cubacacdesteeeee 645 
Oe ch ee Cee 644 
Dakota.....-- 1245. 
Dallas City... .775 
& oateruaae 
Danvers...... 1249. 
Danville....... 90 
ba oe aoe A 89. 

Cn eT kere tore 88 

Bo ecacestdiers 85 

Go eats Se 87 

He PLAS eee, 86 
Davis..... 1250 
Decatur. <.c-1 70 
FP terenstoete 74. 

Oe reat 69 

SO) ices 1875 

Sy datctoeres a 
DeKalbe-c.asee 265 
< . 262 

Ba tee 264. 
De Land...... 1059 
Se once 1058. 
Delavan....... 806 
Boe sts oe taeete 805 
Depuei... ee 1254 
Des Plaines. . .1255 
Dewitti. se. 1701 
Dieterich. .... 1257 
Divernon..... 1258 
MOIXON neice 312 
Ob caus Wormers 313 

BE RANT SA 314 
Dolton.........664 
Dongola...... 1261 
Donovan...... 1100 
Sais See etal A 1101. 


Du Quoin...... 371 

See ba aes 370. 
Durand ianaee 1049 
ID pkants.. 5h oe aok 620 
Oe Ree 621 
Earlville....... 851 
pes ROI 3 850 


State Bank of Cooksville. 
Farmers State Savings Bank. 
First National Bank. 


.Farmers Bank. 


Home State Bank. 
United State Bank. 


. Farmers State Bank. 
.State Bank of Cuba. 


Dakota State Bank. 


.Farmers State Exchange Bank. 


First National Bank. 
First National Bank. 


.American Bank & Trust Co. 


Commercial Tr. & Sav. Bk. 


.Danville National Bank. 
.First National Bank. 
.Palmer National Bank. 
.Second National Bank. 
.Farmers Bank. 

.Citizens National Bank. 


Farmers & Merch. State Bank. 


. Millikin National Bank. 

. Milliken Trust Co. 

. National Bank of Decatur. 

- DeKalb Trust & Savings Bk. 
.First National Bank. 


Jacob Haish State Bank. 


. First National Bank. 


State Bank of De Land. 


.Baldwin Bank. 

. Tazewell County Nat. Bk. 
-De Pue State Bank. 
.Des Plaines State Bank. 
.State Bank of Dewitt. 

. First National Bank. 

. First National Bank. 
.City National Bank. 

. Dixon National Bank. 
.Union State Bank. 

. First National Bank. 
.First State Bank. 

.Bank of Donovan. 


Farmers State Bank. 


. Farmers & Merchants Bank, 
.Dundee State Bank. 

.Dupo State Savings Bank. 

. First National Bank. 

.Du Quoin State Bank. 


First National Bank. 


. Durand State Bank. 

. Bank of Dwight. 

.First National Bank. 

. Earlville National Bank. 
. First National Bank. 


pi anes rs 


| ei 
4 


| 4 East Dubuque .1268 
| East 


Moline... .548 
« ee 


lie Haston........ 1086 


_ East Peoria. . .1270 
Fast St. Louis.. 20 


¢ .- 16. Illinois State Bank. 

sd .. 17.Southern Illinois Nat. Bk. 

oi .- 19.Southern Illinois Trust Co. 

Cs .. 18.Union Trust & Sav. Bank. 
Edinburg...... 898. Citizens State Bank. 

ee SORT ras 899.Turner State Bank. 
Edwardsville. ..407 .Bank of Edwardsville. 

...409. Citizens State & Trust Bank. 

Gs ...410. Edwardsville National Bank. 
Effingham...... 454. Effingham State Bank. 

Sates uh aeiafahes 455. First National Bank. 

Jac hy Eee oS 1018. Kane County Bank & Tr. Co. 
Eldorado....... 486. First State Bank. 
Gs) .485.C. P. Burnett & Sons. 
10 hats eee 98.Elgin National Bank. 
Se CPR DIO ICE 94. First National Bank. 
Ce OCTET 96.Home National Bank. 
Elizabeth...... 974.Elizabeth Exchange Bank. 

EEE eyeraiete 975.Elizabeth State Bank. 
Wikhart.... 0 1274. Elkhart Bank. 
Elmburst...... 598 .Elmhurst State Bank. 
Elmwood..... 1280.Clinch, Schenck & Lott. 

PL Paso:.siccs<s's 734. First National Bank. 

“« ........%735.Woodford County National Bk. 
Emington.....1282.Taylor State Bank. 
Equality...... 1283. First National Bank. 

TIO ase ca aeee 1284. First National Bank. 
Eureka........ 715.Farmers State Bank. 

SRE ars (oe 1859. First National Bank. 
Evanston...... 114.City National Bank.* 

pe waite sictark 115. Evanston Trust & Sav. Bk. 

Bes. achat 113.State Bank of Evanston. 
Evansville... .1287. Bank of Evansville. 

WANG s. scsieece' 1288.Ewing Bank of Watson, Fitz- 
gerrell & Co. 

Fairfield. ...... 572.Fairfield National Bank. 

Fairmount..... 933.Exchange Bank. 

eT aera 932.Porterfield’s Bank. 
Farmington. ...588.Bank of Farmington. 

s ....587.Alfred C. Steenburg & Co. 
Fieldon....... 1295.State Bank of Fieldon. 
Findlay. «..:<.% 1297. First National Bank. 
Flanagan..... 1299. Farmers State Bank. 

LUNA ne MOORE 535. First National Bank. 
Foosland...... 1301. Bank of Foosland. 

Forest City. . .1303.Forest City State Bank. 
Forest Park... .334.Harlem State Savings Bank. 
Forrest. .s0.+ 1304, First State Bank.* 
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.East Dubuque Savings Bank. 
. Manufacturers State Bank. 

. State Bank of East Moline.* 
. Bank of Easton. 

. First National Bank. 

. Drovers National Bank. 


Forreston..... 1305 
Frankfort..... 1306 
Franklin...... 1307 


Franklin Grove1308 
Franklin Park .1309 


Freeburg......1310. 
Freeport....... 145 
OF eee 148. 

itil eed fats 146 

Se eters BIC 149 

ce Ase Aer 147 
Fulton 1311 
Galena 1789 
ines ee tte 420 

SO aon 421 
Galesburg... ... 133 
GS ocdiae 131 

s .130 

a Rg rst: 134 
Galvainscns nes 570 
Wie araleeeaseae 568 

es Ducts oeer eee 567 
Gardner? ee oa. 883 
Geneseo....... 500. 
SM Ceres 499 
Geneva........ 581 
Genoa n5.c. ante 785 
Se AA Ie 786 
Georgetown... .604 
Gibson City... .640 
Gifford ieee. 1317 
Gillespie....... 609 
Gilman. 3.25 « 773 
Glasford See ra- 1318 
Glen Ellyn... .1320 
Golconda......836 
Golden. ......1031 


Grand Ridge. . 


Granite City... 


Ss + aeneO.. 
Grant Park.....979 
ae CACHE 978 
Granville..... 1329 
Grays Lake. . .1330 
Grayville...... 655 
x Fa rear 654 
Greenfield...,.. 811 
Greenup....... 795 
Green Valley. .1331. 
Greenview... .1797. 
< . 1332. 


Greenville..... .502. 


Griggsville..... 783 


1327. 
Grand Tower. .1328. 


. Forreston State Bank. 
. Citizens Bank. 
. Franklin Bank. 
. Franklin Grove Bank. 


. Franklin Park State Bank. 


First National Bank. 
.First National Bank. 
German Bank. 
.Second National Bank. 


. State Bank of Freeport. 
.C. D. Knowlton Bank. 


-Fulton Bank. 

. First State & Savings Bank. 
.Galena National Bank. 

. Merchants National Bank. 

. Bank of Galesburg. 
.Farmers & Mechanics Bank. 


. First National Bank. 


.Peoples Trust & Savings Bank 
. Far. Co-Operative State Bank. 
. First National Bank. 
.L. M. Yocum & Co. 
. First National Bank. 
Central Trust & Savings Bank 


. Geneseo Savings Bank. 


. State Bank of Geneva. 
. Exchange Bank. 
. Farmers State Bank. 


. First National Bank. 

. First National Bank. 

. Morse State Bank. 
.Gillespie National Bank. 
. First National Bank. 


.Farmers State Bank. 

.Glen Ellyn State Bank. 

. Pope County State Bank. 
.Golden State Bank. 

First National Bank. 

First National Bank. 

.First National Bank. 
Granite City National Bank. 


.Farmers State & Savings Bank 


.Grant Park Tr. & Sav. Bank. 
.First National Bank. 
.Merchants & Farmers Bank. 
. Farmers National Bank. 

. First National Bank. 

, First National Bank. 
.Greenup National Bank. 
Green Valley Bank. 

First State Bank. 

Marbold State Bank. 

State Bank of Hoiles & Sons. 
Griggsville National Bank. 


Griggsville..... 784 


Hammond... .1338 
Hampshire... . 1339 
Hanna City. ..1340 
Efaxdinvarr sks 1341 
Harrisburg..... 385 

oe tear 384 

See Aarts 386. 


Hartsburg..... 1343 


Harvard sce: 509. 
Roe eM eee 508. 
Harvevieceen ss. 308. 
SEN res Matar 309 
FL avanaiccrcce sc 473 
Henry 53.6 5.0.58 692 
Gerba etrete ts 693 
erring antes srr 330 
COW Sayer 328 
< .329 
Highland...... 542. 
Highland Park. .439. 
s .. 438. 
& -1686. 
Hillsboro... .« 481 
Hillview...... 1353. 
Hinckley...... 1002. 
o whee  eLOOR: 
Hindsboro..... 1354. 
Hinsdale....... 583. 
CO 584 
Holcomb...... 1356 
Hoopeston..... 425 
Hopedale..... 1359 
Hoyleton...... 1360 


Aad hak notre 1364 
Huntley...... 1365 
HL UES: sonore 1366 
Hutsonville. .. . 1367 
Illiopolis....... 928. 
Industry...... 1371 


Ingraham..... 1372 
Tpavan fies: 1374 
dinying- ccs 4 1376 


Ivesdale......1379 
Jacksonville... .164 
Fee 166 

g Se LOSE 

eo OOe 
Jerseyville... .. 446. 
Se Ree. 444, 

Se eh ocehe 445 
OHSU Ge cles acre 67 
ET Se eee 59 


LIST OF MEMBERS 
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Illinois Valley Bank. 
.State Bank of Hammond. 
.State Bank of Hampshire. 
.Hanna City State Bank. 
.Bank of Calhoun County. 
.City National Bank. 

. First National Bank. 
Saline Trust & Savings Bank. 
. Hartsburg State Bank. 
First State Bank. 
Harvard Bank. 

Bank of Harvey. 

. First National Bank. 
.Havana National Bank.* 

. First National Bank. 


. Henry National Bank. 


.City National Bank. 

. First National Bank. 

. Herrin State Savings Bank. 
First National Bank. 
Highland Park State Bank. 
Highland Park Tr. & Sav. Bk. 
North Shore Trust Co. 

. Peoples National Bank. 
Hillview State Bank. 
Hinckley State Bank. 

H. D. Wagner & Co. 

First National Bank. 
Hinsdale State Bank. 


. Hinsdale Trust & Savings Bk. 
. Exchange Bank. 
. Hoopeston National Bank.* 


. Hopedale National Bank. 
.German State Bank. 


. First National Bank, 

. Hughes Bank. 

. State Bank. 
.Carterville-Hurst Banking Co. 
. Newlin State Bank. 


Farmers State Bank. 


. State Bank of Industry. 


.Bank of Ingraham. 


.Ipava State Bank. 


.Irving National Bank. 


. First National Bank. 
. Ayers National Bank.* 


.Elliott State Bank. 

Dunlap, Russel & Co. 

F. G. Farrell & Co. 

Jersey State Bank. 

National Bank of Jerseyville. 
.State Bank of Jerseyville. 
.Commercial Trust & Sav. Bk. 
. First National Bank.* 


JOMCU sen steetae 61 
O cineieree tenets 63 
OS eee eae 60 
Bae eRe Sree 66 
GS san cadre 65 
Jonesboro 1383 
Kanes <ccncehse 1387 
Kankakee...... 189 
se .188 
G .192 
IN@USAS) cepeneratore 884 
Kenney....... 1032 
Kewanee. 244 
bs .247 
“? .245 
Kanes sosniei 1394 
Kirkwood...... 896 
Knoxville...... 675 
OOP Oe 677 
Macon eke 1398 
eens tot 1757 
Ladd... nosis 1399 
La Grange..... 390 
La Harpe...... 761 
LE SETS 3 c 760 
La Hogue.....1401 
Lake Forest... .488 
1902 
“ che 
Lake Zurich.. .1898 
La Moille..... 1402. 
Manarks).ereeiee 808 
ed caffe 807 
La Rose 1849 
ia Sallex wares: 203 
Sr asian 204 
auras. oer 1409 
Lawrenceville... .496 
is -. 494 
Leaf River... .1410 
Leland........1041 
Mena is.-caaeenne 810 
Se ta eves eee 809 
Lenzburg..... 1687 
Lewistown..... 603 
Sel eee 602 
Lexington......766 
Liberty....... 1416 
Libertyville. . . .687 
G - 686 
Timass--sceere 1417 


.Joliet National Bank.* 
Joliet Trust & Savings Bank. | 
Will County National Bank.* / 
. Woodruff Trust Co.* 
. Munroe Brothers. 

L. Stern & Sons. 
.State Bank. 


. Kane State & Savings Bank. 


.City National Bank. 


.First Trust & Savings Bank. 
. Kankakee County Trust & Sav-" 


ings Bank. 


. First National Bank. 

. Farmers State Bank. 

. First National Bank. 
.Savings Bank of Kewanee. 
. Union State Sav. Bk. & Tr. Co. 
. Farmers Bank. 

. First National Bank. 
.Furmers National Bank. 

. Knox County State Bank. 

. First National Bank. 

. Lacon State Bank. 

. Farmers & Miners Bank. 

.La Grange State Bank. 

. First National Bank. 

.La Harpe State Bank. 

.La Hogue Bank. 

. First National Bank. 

2.Lake Forest Tr. & Sav. Bank. 
. State Bank. 

. State Bank of Lake Zurich. 


Norris & Kendall. 


. Exchange State Bank. 

. First National Bank. 

.La Rose National Bank. 
. La Salle National Bank.* 
. La Salle State Bank. 


-Bank of Laura. 


. Farmers State Bank. 
. First National Bank. 
. Leaf River State Bank. 


. First National Bank. 
.Citizens Bank. 

. Lena Bank. 

- Bank of Lenzburg. 

. Farmers State Bank. 

. Lewistown National Bank. 
. State Bank of Lexington. 

. Farmers Bank. 

. First National Bank. 

. Lake County National Bank 
. State Bank of Lima. 


Lincoln, ...,,,,214. First National Bank. 


t 


aT 


Sk Ce 


27. Th 


> 
by 


[ Aincoln........216 


)) Little York....1419 
~ Lockport..... .1420. 


MOOD screg ve 0 1421 
HUOPAT 5 2 2 «0.0 1740 
Lombard...... 1422 
Lostant..:....1428. 
Lovington...... 866 


oS 867. 


i Unig aXe (0) « ene 1833 
McClure...... 1870 
McHenry..... 1447. 
McLean...... 1448. 
McLeansboro.. .682. 
€ neeOOLe 


€ .. 680. 


McNabb...... 1449 

Macomb....... 364 
he eR ecare oa 362 

Madison....... 404 
“ 


. s+ L076. 
Manito....... 1437 
Mansfield...... 992 
Manteno.......791 

OE eaten 792. 
Maquon...... 1065 
Marengo.......657 

(SATO RA Scans 656 
Marine..... . 1852 
ariom's;s:.)<. ssi" 319 

ee ish cies 317 
See ithe ik 318 
Marissa........646 
BVEATOSG «ciatelcter as 814 
Ce pete ee 813 
Marseilles... ...489 
Marshall. ......559. 

& Beavers SOOO 
Martinsville... .729. 

: . 730. 


Mascoutah... .1441 


Mason City... .671. 


Mattoon....... 207. 
Serio 209 

Maywood...... 270 

Mazon........ 1446 


Meadows..... 1450 
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.German American Nat. Bank. 
. Lincoln National Bank. 

. Lincoln State Bank. 
.First State Bank. 

First National Bank, 

.A. Goodell & Sons Co. 

. Exchange Bank, 

. Lombard State Bank. 
Farmers State Bank. 

. Hardware Bank. 
Shepherd National Bank 
.Banta Bros. & Co. 

.Tirst State Bank. 

.Bank of McClure. 

Hoy Banking Co. 
McLean State Bank. 
Cloud State Bank. 

First National Bank. 
Peoples National Bank. 

. Farmers Bank. 

. Macomb National Bank. 

. Union National Bank. 

. First National Bank. 

. Tri-City State Bank. 

. First State Bank. 

. First National Bank. 
Manhattan Bank. 

. Peoples State Bank. 
.Peoples State Bank. 
.Citizens State Bank. 
Manteno State & Savings Bk. 
.First National Bank. 
.Dairymans State Bank. 

. First National Bank. 

. First National Bank. 
.Citizens Trust & Banking Co. 
. First National Bank. 
.Marion State & Savings Bank. 
. First National Bank. 
.Citizens Bank. 

.Crocker & Co. 

. First National Bank. 
Dulaney National Bank. 
Marshall State Bank. 
First National Bank. 
Martinsville State Bank. 

. First National Bank. 
New Farmers State Bank. 
National Bank of Mattoon. 
.State National Bank.* 

. Proviso State Bank. 

. First National Bank. 
.Bank of Meadows. 


Medora.......1766. Farmers State Bank. 


Melrose Park...423. 


Melvin.......- 1454. 

Mendon...... 1455. 

Mendota....... 459 
hg ei Ao 460 


“ ..-19238 
MGfOrd ice. «<5 769 
Ne yearn ees 768 
Millington... . 1462 
Millstadt..... 1463 
Milmine....... 1464. 


Minonk........642 
Minooka...... 1099 
Moline........ 128 
eatin 127 

o 125 
Raat 124 
Tee ae 126 
Momence...... 611 
Monee scscas. 2% 1469 
Monica....... 1470 
Monmouth... ..250. 
« sip Bebe 

- pares cok 
Monticello. .... 653 
Morris's... <2 o-- 429. 
Morrison......-. 589. 
eT iamooe 5990. 


Morrisonville .. .824 
Mound City....521 
Mounds....... 1821 


Mt. Carmel, .. .323 


hs Soc Pap 
Mt. Carroll... .684. 
..- 683 
y sa O80) 
Mt. Erie.....% 1722 
Mt. Olive...... 474 
Mt. Prospect. .1690. 


. Sterling... .649 
... .648 
Vernon. ...273 


Mt. 
Moweaqua..... 721 
“ie Pode 720. 
See Seater: 719 
Murphysboro. ..289. 
“ 


. Pulaski... .722. 
GS onh2e. 


. 287, 
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Citizens State Bank. 
Tehl & Sons. 

Mendon State Bank. 
. First National Bank. 


.Germania Bank. 

. Mendota National Bank. 

Metropolis..... 428. 
oe Te aeisiers 426. 

. Farmers State Bank. 

. Marbold State Bank. 

. Citizens Bank. 

. First National Bank. 

. First State Bank. 


City National Bank. 
First National Bank. 


. First National Bank. 


Bank of Milmine. 


.Minonk State Bank. 

.Farmers First National Bank. 
.Commercial Savings Bank. 
.Mech. & Merch. Savings Bank. 
. Moline Trust & Savings Bank. 

. Peoples SavingsBk. & Trust Co.* 
.State Sav. Bk. & Trust Co. 

. First National Bank. 

. Eastern Will County State Bk. 
.Auten & Auten. 


National Bank of Monmouth. 


.Peoples National Bank. 
.Second National Bank. 
.First National Bank. 


Grundy County National Bk. 
First National Bank. 
Smith Trust & Savings Bank. 


.First National Bank. 
.First National Bank. 
. First National Bank. 
Lge oroerd 1474. 


First State Bank. 


.American National Bank. 


First National Bank, 
Carroll County State Bank. 


. First National Bank. 


First State Savings Bank. 


. Farmers Bank. 
.Mt. Olive State Bank. 


Mount Prospect National Bk. 
Farmers Bank. 
First National Bank. 


.Brown County State Bank. 
.First National Bank. 

. Third National Bank. 
.Bank of Ayars Bros. 


First National Bank. 


.V. Snyder & Co. 


Citizens State & Savings Bank. 
City National Bank. 
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Murphysboro. . .286. 


Naperville. .... 477 
Cr asia 476. 
Nashville. .....627 
ee eee 020% 
National Stock 
Yards. 1480. 
Nauvoo........865. 
INeDOlerete risers 1481 
Neoga asi ances 846 
Neponset..... 1482 
Newark....... 1483. 


New Athens...1484. 
New Boston. ..1486 
New Holland..1490. 
Newton........ 633. 

K ee EeraLS (alse 


ye? Maresh, O82. 
New Windsor.. 1492. 
INigntic® gore. « 1493. 
Wo) 0) EN oe eOrlG 1016 

SON Ne sro gees = 1017 


INormaleaserrae 1496. 

Norris City... .853. 

North Chicago.1844 

Oak Park...... 143 
“« 


Oblong2ss.5sces 733 
Odellayacrunies 858 
Of Fallon: 2/02 1504 
Oglesby 1505 
Olney eensaici eae 412 

ibn e tiete re tere 413 

ge acme Ane See 414 


Qnargartace« 2s: 779 
Be avers oie aye 778 
Oneida....... 1026 
Oquawka..... 1510 
Orangeville....1091 
Oreronrw jenicax 613 
Seats 614 
Orion 1903 
ae eh OO 
Oswego....... 1512; 
Ottawa....... 239 
Ot oe eae 240 

Le Shonen 241 
Oxyeneco...... 1518. 


LIST OF MEMBERS 


. Nokomis State Bank. 


First National Bank. 
First National Bank. 


.Lake County State Bank. 

. Avenue State Bank. 

2.Oak Park Tr. & Sav. Bank. 
.State Bank of Oak Park. 
-Suburban Trust & Savings Bk. 
.Oil Belt National Bank. 

. State Bank of Odell. 

. First National Bank. 
Oglesby State Bank. 

. First National Bank. 
.Olney State Bank. 

.Olney Trust & Banking Co. 
.Bank of Omaha. 

.The Egley Bank. 

. Onarga Bank.* 

§.Oneida Exchange Bank. 

. First State Bank. 

. Orangeville State Bank. 
.Ogle County State Bank. 
.Oregon State Savings Bank. 
.Farmers State Bank. 

. State Bank of Orion. 


Oswego State Bank. 


. First National Bank. 
. National City Bank. 
.Ottawa Banking & Trust Co, 


Eaton State Bank. 


ILLINOIS—Continued 
First National Bank. Palatine, - ss2< 1514. Palatine Bank of C. H. Patten 
. First National Bank. Palestine...... 748. Farmers State Bank. 
Reuss State Bank. Ne 749 . First National Bank 
.Farmers & Merch. Nat. Bk. Pana ved nieteeene 349. Pana National Bank. 
First National Bank. OO is ee note 348.H.N. Schuyler State Bank. 
Panama)... ci 1518. Bank of Panama. 
Nat. Stock Yards Nat. Bank.* Paris cise ote 282. Edgar County National Bank. 
First National Bank. oY cccgtnce Seape ee 281. First National Bank. 
. Minier State Bank. Park Ridge....1520.Park Ridge State Bank. 
.Cumberland County Nat. Bk. Patoka -= seca 995.First State Bank. 
.W. E. Whaples & Co. Pawnee........ 751. Pawnee State Bank. 
Farmers State Bank. (Paws Paani 1521.State Bank of Paw Paw. 
State Bank of New Athens. Paxton esses 515. First National Bank. 
.State Bank of New Boston. BT eee 516. Paxton State Bank. 
New Holland State Bank. Pearl City... .1523.Pearl City Bank. 
First National Bank. Pecatonica..... 863.Farmers & Merch. Sav. Bk. 
Newton State Bank & Tr. Co. Sage Papae 862. Pecatonica State Bank. 
Peoples State Bank. Pekine vess.ced 230. Farmers National Bank.* 
Bank of New Windsor. PeOPid een cscs 9.Central National Bank. 
State Bank of Niantic. Oey co tlscencpoeaners 4.Commercial German Nat. Bk. 
. Bank of Noble. a eee eee 2.Dime Savings & Trust Co. 
.First National Bank. Bel a Mere Panie tage 1.First National Bank. | 
.Farmers National Bank. EC ese Ors chy 6.¥First Trust & Savings Bank. | 
.. Nokomis National Bank. se eee AeD 3.Home Savings & State Bank. | 
« 


7.Merch. & Illinois Nat. Bank.* | 


Percy ...1525. First National Bank. | 
Perrine chokes 277.Peru National Bank. 
Sr Sadr aes 278.Peru State Bank. 

Petersburg..... 556. First National Bank. 

SS EO 557. ¥Frackelton State Bank. 
Pinckneyville... .534. First National Bank. 

s ...533.Murphy Wall State Bk. & Tr. 
Co. 

Piper’ Citys 999. First National Bank. 

& ....1000.State Bank of Piper City. 
Pittsfield.......637.Farmers State Bank. 


......-636. First National Bank. 
Planowwache xe ee 701. First State Bank. 


Pleasant Hill. .1531.Citizens Bank. 
Pocahontas ....1533.Bond County Bank. 
Polonsuncon eee 674.Exchange National Bank. 
OA Aeterna 673 . Barber Bros & Co. 
Pontiae=.seener 345. Illinois State Savings Bank. 
CRIS To Cit 342. Livingston County Nat. Bk. 
Oe oe een 343. National Bank of Pontiac. 


syed Shenae 344. Pontiac State Bank. 
Poplar Grove. .1534. Poplar Grove Bank. 


Port Byron....1010.Port Byron State Bank. 
Potomacis nr 906. Potomac National Bank. 
Prairie Du . 
Rocher. .... 1057 .State Bank of Prairie Du Rocher 
Princeton...... 442 Citizens National Bank. 
SD ee ae 441. Farmers National Bank. 
= Pes 440. First National Bank. 


MePrinceton.....; 443. 
Princeville. .... 941. 
2 .Auten & Auten. 

.Bank of Prophetstown. 
.Citizens Bank. 

.Farmers National Bank. 
.Illinois State Bank. 

. Mercantile Trust & Sav. Bk. 
- Quincy National Bank. 
.Ricker National Bank. 
.State Sav. Loan & Tr. Co.* 
. State Street Bank. 

. Ramsey National Bank. 


Sor 940 
Prophetstown. ..840 
< .. 841 

G .842 

4 OINCY 5.5.39 6:8 ass 54 
Sea is as ar 53 
Ceo 51 

eT Sachin chai 49 

Fg ds Saeed’ 50 

eI cic, cha ciate 52 
Ramsey........951 
Rankin S's 6.8 3 1539. 
RANtOUl-s si. .yrsr0 755 
ea ee 754 
Raymond...... 915 
Red Bud.......789 
Cee eee 790 


Richmond..... 1545. 

Ridgefarm..... 877. 
é .First National Bank. 

. Bank of Rio.* 

.First Trust & Savings Bank. 

Riverton...... 1550. 

Roanoke...... 1805. 


Roberts....... 1068. 
Robinson...... 457. 
Soe Ruchok ahem! 458 
pit ar ee art 456 
< pee ey 
Rochelle....... 532) 
Ca Stik te 530 


Cf ie nee 53: 
Rock City..... 1554. 
Rock Falls... .1556. 


Rockford...... 44. 
Shae ae Gs 43 
rt tka 42 
ee oe eG 41 
Be tance 45 
© AT eet 40 
a eae ae a 39 

Rock Island... .121 

& Pre S ) 
& eee Ley 
cs Des ad Wie 


Roodhouse.... . 616. 
.State Bank of Roseville. 


Roseville.......912 
Rushyille...... 585. 

MALE yore tes 586. 
Rutland, ....: 1563. 
Sadorus.......1102 


St. Anne.,.....849 
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First State Bank. 
Farmers State Bank. 


Rankin, Whitham & Co. 


.Commercial Bank. 

. First National Bank. 

. Raymond State Bank. 
-Red Bud Bank. 

.Red Bud Trust Co. 


Bank of Richmond. 
City National Bank. 


Bank of Riverton. 


German-American State Bank. 


Roberts Exchange Bank. 
Crawford County State Bank. 


.Farmers & Producers Bank. 
.First National Bank. 


Robinson State Bank. 
Peoples Loan & Trust Co. 


-Rochelle National Bank. 


Rochelle Trust & Savings Bk. 
Rock City State Bank. 

First National Bank. 

Forest City National Bank. 


. Manufacturers National Bk. 
.Peoples Bank & Trust Co. 
.Rockford National Bank. 

. Swedish-American Nat. Bk. 

. Third National Bank. 

. Winnebago National Bank.* 
.Central Trust & Savings Bank. 
.Peoples National Bank. 


Rock Island Savings Bank.* 
State Bank of Rock Island. 
First National Bank. 


Bank of Rushville.* 
Rushville State Bank. 
Rutland State Bank. 


. Bank of Sadorus. 
.Farmers State Bank, 


Si=Annekecaeier 848. 

St. Augustine. .1601. 

St. Charles..... 448. 
pats 


ks - 752 
Salem sccimaicenats 545 
bad acest erat 546 
Sandwich...... 562 
Fae RN 561 
San Jose...... 1565. 
Savanna....... 463. 
bal re eat 464 
Saybrook..... 1692. 
Sciotazteeceove 1570. 
Seaton ..<7%..0 1572 
Seneca........ 1575 
Shannon...... 1580 
Shawneetown. ..666. 
Sheffield...... 1581. 
Shelbyville. ....470. 
Sheldon........ 821. 
Sy dae Sistas, Satele 822. 
Sherrard....... 902 
Sibbleyic anerera*s 1584 
Sidelines. ue 1585 
Sidney .....<0. 1063 
Smithfield..... 1866. 
Somonauk... ..1022. 
South Holland .1723 
Sparland......1595. 
Spartans chav 506 
STM breather 507 
Speeriasscnvteees 1596 
Springfield. .... 30 
Se ray cache 27 
ey Soe 32. 
OAs 28 
Pk euacne 31. 
Sh sane 26. 
oe ns Ser 29. 
Spring Valley. .1599. 
Staunton....... 400. 
Steeleville......972. 
Steger os scarce 1602. 
Sterling. ....... 297. 
S SOP ee, 
EASw reer 298. 
Steward....... 1603, 


Stillman Valley1604. 
Stockland.....1606. 
Stockton.......835. 

= ee orhseee 
Stonington... .1608. 


First National Bank. 
Bank ef St. Augustine. 
St. Charles National Bank. 


. Stewart State Bank. 


First National Bank. 


-Peoples Bank. 

-Salem National Bank. 
-Salem State Bank. 

. Farmers Trust & Savings Bk. 
.Sandwich Bank. 


San Jose State Bank. 
Commercial State Bank. 


. First National Bank. 


Saybrook State Bank. 
State Bank of Sciota. 


. State Bank of Seaton. 
. State Bank of Seneca. 
.State Bank of Shannon. 


National Bk. of Shawneetown. 
Farmers State Bank. 

Citizens National Bank. 

Bank of Sheldon. 

Citizens State Bank & Tr. Co. 


.Sherrard State Banking Co. 
. Sibley Bank. 

.First National Bank. 

. State Bank of Sidney. 


Smithfield State Bank. 
Somonauk State Bank. 


.South Holland Tr. & Say. Bk. 


Sparland Bank. 


}. Virst National Bank. 
.Sparta State Bank. 

. State Bank of Speer. 

. Farmers National Bank. 
.First National Bank. 


Illinois National Bank. 


.Ridgeley National Bank. 


Sangamon Loan & Trust Co. 
Springfield Marine Bank. 
State Bank of Springfield. 
Spring Valley City Bank. 
Staunton National Bank. 
State Bank. 

Bank of Steger. 

First National Bank. 


.First Trust & Savings Bank. 


Sterling National Bank. 
First National Bank. 
Stillman Valley Bank. 

J. Sumner & Sons. 

Bank of Stockton. 

P. M. Rindesbacher & Co, 
First National Bank, 


766 
Strawn........ 1611. 
Streator... > 185. 
eee foie. areexe 184 
CA ee eons 183. 
Stronghurst. ...957. 
Sullivans, terene 549. 
Sycamore...... 453 
Table Grove...1042. 
GAINS Gocmape 962. 
fh” eercions 963 
Tamaroa....... 900. 
Taylorville..... 374. 
ei Arte 373 
ee os ne 376. 


Teutopolis. ...1616. 
Thawville.....1618 
Thomasboro.. .1620 
Thompsonville.1621 


Thomson...... 1622 
MPakion: 5 fekeret< > 1623 
Tinley Park. ..1732. 
Miskal wa... <te..ter- 924. 
Toledo .908 


ERGIUCA aeniso ctor 591 
“tN Rance abc 1838 
Moulons. els iste 797 
MTreMOnG a= r/o 943 


 Mebeodes 942 
Trenton... os: 691 
phe ah seen o 690. 
Triumph......1628 
MrivOllneaee LO29 
INT OY sieves Molacas 1630 
Mascolamectenecees 580 
BE Pierced 578 
< .579 
Urbana. cna. 256 
CPs 259 
hy en ert 258 
UitiCamehrturcenters 802 
Vandalia....... 510 
- ~511 
WANDS cisece sere 1637 
Vermont....... 828 
Wermone ssc es 1107 
Victoria.......1104 
Vienna.........826 
Wa 018 oc rene. so ener 961 
Virden’..<.)....:450 
SE essere oe Aon 
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Farmers National Bank. 
Peoples Trust & Savings Bank. 


Streator National Bank. 


Union National Bank. 
First National Bank. 
Merch. & Farmers State Bank. 


.Citizens National Bank. 


Farmers Bank. 
Far. & Merch. State Bank. 


.Tallula Bank. 


First National Bank. 
Farmers National Bank. 


3.First National Bank. 


J. B. Colegrove & Co. 
H. M. Vandeveer & Co. 
Teutopolis State Bank. 


.Skeels & Thrasher. 

. First National Bank. 

. Thompsonville State Bank. 
. Thomson Bank. 

.Bank of Tilden. 


Bremen State Bank. 
Bank of Tiskilwa. 


. First National Bank. 

- Toluca State Bank. 

. Tonica State Bank. 

. Bank of Dewey, Burge & Gould. 
. First National Bank. 

. Tremont National Bank. 

. Farmers Bank. 


First National Bank. 


.First National Bank. 

.Bank of Trivoli. 

. Troy Exchange Bank. 
.Farmers & Traders Bank. 

. First National Bank. 

. Tuscola State Bank.* 

. Busey’s State Bank. 

. First State Tr. & Sav. Bank. 
. Urbana Banking Co. 

. Utica State Bank. 

.Farmers & Merchants Bank. 
. First National Bank. 

. Marshall County State Bank. 
. Peoples State Bank. 

. Farmers & Merchants Bank. 
.State Bank of Victoria. 

. First National Bank. 

. Farmers Bank. 

. Farmers & Merch. State Bank. 


State Bank of Virden.* 
Centennial National Bank. 
Farmers National Bank. 
Petefish, Skiles & Co. 


\Wiehets We cogouds 763 
wi Ac Goto 762 
Warsaw....-.. 607 
«ee 606 
Washburn..... . 946 
Washington... .713 
Waterloo.......638 
a ee 8, 1747. 
©. @ Tae are 639 
Watseka....... 574 
int Ss rtt 573 
Eo Ae ee 575 
Waukegan..... 159. 
© oe 161 
fete 163 
Waverly....... 710 
Weldon. 2.25 1653. 
Wenona....... 742. 


West Chicago...593. 

West Frankfort .630. 
& 1806. 

West McHenry1660. 

West Point ....1661. 

Westville...... 1663. 

.Gary-Wheaton Bank. 

. First National Bank. 

. Peoples Bank. 

. White Hall National Bank. 

. Whittington Bank. 

. First State Bank Co. 

. Williamsville Bank of J. F. 


White Hall..... 
“ 


aele ROE: 

G yer bes 
Whittington ...1887 
Williamsfield . . 1666 
Williamsville. . 1667 
Wilmette... ..1889 
Soe yates 1669 
Wilmington. ...737 
& sans toO 
Winchester... . .697 
Windsorieerr 1670 
Winnetka...... 504 
Cee teeta 503 
Wilttios cose. 1673 
Woodson...... 1677 
Woodstock .437 
us 434 

be! .436 

s -435 
Wyoming...... 725 
Ree 724 
aN Va cine, cc 1900 
Oe ee ae 1679 
Yates City. ...1681 
Yorkville..... 1682 
Zion City..... 1683 


% eee L785 


. National Farmers Bank. 
. State Bank of Warren. 

. Farmers National Bank. 
. Hill Dodge Banking Co. 
. Washburn Bank. 

.A. G. Danforth & Co. 
.Commercial Bank. 


.State Bank of Waterloo. 
. Citizens State Bank. 

. First National Bank. 
.First Tr. & Sav. Bank. 


.Peoples Bank. 
. Waukegan National Bank. 
. First National Bank. 


First National Bank. 


First National Bank. 


State Bank of Weldon. 

First State Bank. 

State Trust & Savings Bank. 
First National Bank. 

West Frankfort Bk. & Tr. Co. 
West McHenry State Bank. 
State Bank. 

First National Bank. 


Prather & Co. 


. First National Bank. 

. Wilmette State Bank. 
Commercial National Bank 

. First National Bank. 

. Neat, Condit & Grout. 
-Commercial State Bank. 

. Winnetka State Bank. 

. Winnetka Trust & Savings Bk. 
.Oland National Bank. 

- Woodson State Bank. 
.American National Bank. 

. Farmers Exchange State Bank 
McHenry County State Bank, 
.State Bank of Woodstock. 

. National Bank of Wyoming. 
Scott, Walters & Rakestraw. 

. Farmers & Merchants Bank. 
.Orchard City Bank. 

.Bank of Yates City. 

- Yorkville National Bank. 

. First State Bank. 

. Zion Bank. 


/ Albany........672. 


ie Albion.........566. 
ears 565. 
Alexandria..... 339 
i Anderson...... ae 
Andrews....... 675 


SMe svete sisrsen'« 597 
PANZOS. sos eens 593 
PLtlante,... 20+ 678 

li Attica......... 415 

q MERE cvelaieicisie 414 
PAUDUTI .. <0 21 « 396 
PANITOLS «0 0 0 6 - « 375 

BART Fe ctiaieritets Ot 
Batesville...... 477. 


Bedford......-. 
= Mee SeeeOO 
G Santon obs 
Go Fetus cs soS 


Berne.........047 
Birdseye....... 683 
Bloomington. . .229 
BBlufiton....-.. 350. 
CL Ne Pek pce 351 
Boonville...... 390 
Co WARE AS cece 391 

£ sige 392 
ordenis.. as. -- 686 
Boston....... 1005 
Bourbon.......585 
Balla aoeione 221 
aol ene bere rste Oo 220 
ees) ares or 222. 
iBremen...... =; 489. 
Broad Ripple. ..967 
Brookville...... 464. 
a gl SE ae 463 
Brownsburg. .. .609 
ss ... 608. 
Bunker Hill... .692 
Burlington..... 693 
PS UGIOT carey cie.e cos © 495 
Cambridge City 451. 
bs 452. 
Camden.......655. 


Campbellsburg. .696. 
Cannelton.....,480, 
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Albany State Bank. 
Albion National Bank. 
Farmers State Bank. 


. Alexandria Bank. 

. Anderson Banking Co. 
.State Bank of Andrews. 
.Angola Bank & Trust Co. 
. First National Bank.* 
.Central Bank. 

.First National Bank. 

. First National Bank. 

. Bank of Atlanta. 
.Central National Bank. 
.Farmers & Merch. State Bk. 
.City National Bank. 
.Aurora State Bank.* 

. First National Bank. 


First National Bank. 


. Bedford National Bank. 


Citizens National Bank. 
Citizens Trust Co. 


.Stone City Bank. 

. Bank of Berne. 

. Birdseye National Bank. 

. Monroe County State Bank. 


Studabaker Bank. 


. Wells County Bank. 

.City National Bank. 

.Farmers & Merchants Nat. Bk. 
. Peoples Trust & Savings Bank. 
. Borden State Bank. 

. Farmers State Bank. 

. First State Bank. 

. Brazil Trust Co. 

. First National Bank. 


Riddell National Bank. 
Union State Bank. 


.Broad Ripple State Bank. 


Franklin County National Bk. 


. National Brookville Bank. 
.Brownsburg State Bank. 


Hunter Bank. 


.Farmers State Bank. 
. Burlington State Bank. 
._Knisely Brothers & Co. State Bk. 


First National Bank.* 
Wayne National Bank. 
Farmers State Bank. 

State Bank of Campbellsburg. 
Cannelton National Bank. 


STATE PREFIX No. 71 


Carlisleseuaarca:: 
Chalmers...... 
Charlestown.... 
Chesterton. .... 
Churubusco.... 
Clay City... .... 
@lintonw are. 


Columbia City.. 
« 
Columbus...... 
“ 


“& 


Covington...... 

Se ae 

Crawfordsville .. 

Cromwell. ..... 

Crothersville.. . 

Crown Point. . . 
“ 


Danville....... 
“ 


Decatur... ..... 
“ 


“ 


Edinburgh. .... 
Elizabethtown .. 
Bharti emery 
Gi eee eae 
« 


Elwood Sirreccise 


Evansville..... 
“ 


eeeee 
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614.Peoples State Bank. 
658. Bank of Chalmers. 
610. Bank of Charlestown. 
704.Chesterton Bank. 
706. Exchange Bank. 

568. First National Bank. 
303. First National Bank. 
713.¥First National Bank. 
405. First National Bank. 


..406. Provident Trust Co. 


233. First National Bank. 


. .234. Irwin’s Bank. 


235. Peoples Savings & Tr. 
484. Citizens Bank. 

485. First National Bank. 
217.Crawfordsville State Bank. 
717.Cromwell State Bank. 
719.Crothersville State Bank. 
433.Commercial Bank. 


Co. 


. .482. First National Bank. 


720. Exchange Bank. 
721.Cumberland Bank. 
635.State Bank of Dana. 
518. Danville Trust Co. 
517.First National Bank. 
366. First National Bank. 
365.Old Adams County Bank. 
731. First State Bank. 
733. First National Bank. 
734.Earl Park State Bank. 
124. American State Bank. 


... 120. East Chicago State Bank. 
...122. First Calumet Tr. & Sav. Bk. 
. .121. First National Bank. 


536. Farmers State Bank. 
487.Thompson Bank. 

740. Farmers & Merchants Bank. 
117 .Citizens Trust Co. 


..114. First National Bank. 
-115.St. Joseph Valley Bank. 


168. Elwood State Bank. 

169.Elwood Trust Co. 

167. First National Bank. 
7.American Trust & Sav. Bk.* 
4.Citizens National Bank. 
2.City National Bank.* 
9.Farmers & Citizens Bank. 


. 14.Lamasco Bank. 


8. Mercantile-Commercial Bank. 
13. North Side Bank. 
1.Old State National Bank.* 
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Bvansville..... 6. 
Fairmount. ...- 435. 
eens 436. 
Ferdinand...... 749 
Fortville....... 579 
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Fowler... 220. 535. 
Frankfort...... 253 
Ota: 250 
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SENS Aisa 5 tslve 989 
ChE ee hates 363. 
Freeland Park. .756. 
Friendship..... 998. 
Garrether a. 380 
NRATY tatecreis ele eke 144 
Hoe SER BPE 925 

Oe Pde ion 145 

Br pal steels coe 151 
es (are one’ co 146 

me Ke: Nate atotels 147 

1 ROR 152 
(GAstonic. Hines +i. 763 
Goshen. sa. 0 257 
SRE ety tices 259 
hohe aan 258 


Greencastle..... 403 
Greenfield..... .369 
“« 
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Greensburg..... 327. 
s woe B29 
aaa 328. 
Gwynneville....770 
Hammond..... 87 
“ ‘ . 85 

Seie eet cereal 83 

< é . 86 

ered PMS Nes coe 84 
Hanover....... 773. 
Hartford City. .307. 
Highland...... 1010. 
Hillisburg.....1001. 
TIOWe «oe ciis os 2 «4 50)- 
Huntingburg. ..438. 
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Huntington. ...190. 
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West Side Bank.* 
Citizens State Bank. 
Fairmount State Bank. 


.Beckmann State Bank. 
.Fortville State Bank. 
.Citizens Trust Co. 


Commercial Bank. 


First & Hamilton Nat. Bank. 
.German American Nat. Bank.* 
.Old National Bank. 

.Peoples Trust & Savings Co.* 

. Tri-State Loan & Trust Co. 
.Nuttman & Co. 


First National Bank. 


.American National Bank. 
.Farmers Bank. 


Citizens National Bank.* 


.Farmers Trust Company. 


Franklin National Bank. 
First National Bank. 
Friendship State Bank. 


.Garrett State Bank. 

.First National Bank. 

.First State Bk. of Tolleston. 
.Gary State Bank. 
.International Tr. & Sav. Bk. 
. Northern State Bank. 
.South Side Trust & Sav. Bk. 
.Union Trust & Savings Bank. 
.Gaston Banking Co. 

.City National Bank. 
.Elkhart County Trust Co. 

. State Bank of Goshen. 
.Central National Bank. 
.Capital State Bank. 
.Citizens Bank. 


Greenfield Banking Co. 
Citizens National Bank. 


.Greensburg National Bank. 


Third National Bank. 


.Gwynneyville Bank. 

.American Trust & Savings Bk. 
.Citizens National Bk. 

.First National Bank. 
.-Hammond Sav. & Trust Co. 
.Lake County Savings & Tr. Co. 


Hanover Deposit Bank. 
Blackford County Bank. 
Farmers & Merchants Bank. 
Hillisburg Bank. 

State Bank of Lima. 

First National Bank. 
Huntingburg Bank. 

Citizens State Bank. 


Huntington. ...189 
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JASDEN pore eietets 454 

Jeffersonville. . .186 

Kempton....... 793 

Kendallville. ...353 
“ 


Karki 794 
Knox scshe seek 515 
Se Gelee iit tere 516 
Kokomo’ amuee 139 
¢ Str teres 138 

S reaceerde 140 
Kouts'.9. sean 796 
La Crosse...... 797 
La Fayette.....101 
ee o.seietee OG, 


«-.--100 
siseie LOS 


Lapel: ene 802 
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.First State Tr. & Sav. Bank. 
cd 196. Indiana Harbor National Bank. 
Indianapolis (City Prefix No. 20). 


.Farmers Trust Co.* 
.Fidelity Trust Co. 

. Fletcher American Nat. Bk.* 
. Fletcher Sav. & Trust Co. 

. Indiana National Bank.* 

. Indiana Trust Co. 

. Live Stock Exchange Bank. 
.Marion County State Bank. 
.Merchants National Bank. 

. Meyer-Kiser Bank. 

. National City Bank. 

. Peoples State Bank.* 
-Security Trust Co. 

.South Side State Bank. 
.State Savings & Trust Co. 

. Union Trust Co.* 

.J. F. Wild & Co. State Bk. 


. First National Bank. 
.Huntington County Bank. 
.Huntington Trust Co. 
.Citizens Tr. & Sav. Bank. 


.Aetna Trust & Savings Co. 
Commercial National Bank. 
Continental National Bank.* 


Andrew Smith, Secy., Indiana 
Bankers Assn.* 


. First National Bank. 
- Dubois County State Bank. 


. Citizens Trust Co. 


.State Bank of Kempton. 


. Noble County Bank. 


.-Campbell & Fetter. 


.First National Bank. 

. Farmers State Bank. 

-Starke County Tr. & Sav. Bk. 
.Citizens National Bank. 
-Howard National Bank. 

- Kokomo Trust Co. 

- Porter County Bank. 
.Citizens State Bank. 

.Farmers & Traders Bank. 
.First National Bank. 

.La Fayette Loan & Trust Co. 
- Merchants National Bank. 

- National Fowler Bank. 

- Tippecanoe Loan & Trust Co.. 
.La Grange State Bank. 

- National Bank of La Grange. 
. Farmers State Bank. 

State Bank of Lapel. 

. First National Bank. 


eM once 321 
Maberty.... 24%: 545 
So weseisa ts AG 546 
Liberty Center. .810. 
.Ligonier.......457. 
GG Tee Apter 459. 
anton......... 313. 
Logansport..... 127. 
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Se Cranes 126. 


Bowell... 20%. < 562 
CO) ARs tens 561 
Madison....... 282 
ne ee oes 281 
Manilla........ 819 
Marion........ 109 
Sn sees 107 


Markleville....1014 
Martinsville... .362 
= seERwOL: 
Medaryville. .. .645 
Mellott. ....... 826. 
Mentone....... 642. 
Michigan City ..133. 
hs - 132. 
td . 135. 
€ 7-184. 
Middletown. .. .830. 
Millersburg... .833. 
Milroy.........835 
Mishawaka..... 160. 
Ai Lee ory 162. 
(2) coed 163. 
Mitchell. ...... 409 
Mohawk...... 1038 
Monrovia...... 841 
Monticello. .... 466. 
CEE eee 465. 
Montpelier... . .423 
« .424 


Mooresville. . . .522. 
Morgantown. . .847 
Morocco......- 601. 

E eins 600 
Mt. Vernon... .316. 
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i Haporte.-...... 182. Peoples Trust & Savings Bank. 
.A. P. Andrew, Jr. & Son. 


Dearborn National Bank. 


. Boone County State Bank. 

. First National Bank. 

. Citizens Bank. 

. Union County National Bank. 
Liberty Center Deposit Bank. 


Citizens Bank. 

Farmers & Merch. Trust Co. 
Linton Trust Co. 

City National Bank. 


. First National Bank. 


Logansport Loar & Trust Co. 
Logansport State Bank. 


.White River Bank. 

. Lowell Nationa Bank. 

. State National Bank. 

. First National Bank. 

. National Branch Bank. 

. Manilla Bank. 

.First National Bank. 
.Marion National Bank.* 
. Marion State Bank. 
.Farmers & Traders Bank. 
. Markleville Bank. 
.Citizens National Bank. 


First National Bank. 


.Medaryville State Bank. 


Mellott Bank. 

Farmers Bank. 

Citizens Bank. 

First National Bank. 
Merchants National Bank. 


Michigan City Tr. & Sav. Bk. 


Farmers State Bank. 
Millersburg State Bank. 


. Milroy Bank. 


First National Bank. 
Mishawaka Trust & Sav. Co. 
North Side Trust & Sav. Co. 


. First National Bank. 
. Mohawk Bank. 
.First National Bank. 


Monticello National Bank 
State Bank of Monticello. 


.Farmers Deposit Bank. 
.First National Bank. 


Farmers State Bank. 


. First National Bank. 


Citizens State Bank. 


. Farmers State Bank. 


First National Bank.* 


# .,.-317,Mt, Vernon National Bank. 


re 


Mt. Vernon. 
Muncie. ....... 64 
CP ee 65 
AE A ne 63 
Napoleon...... 851 
Nappanee......449 
amr 9 450 
Nashville...... 852 
New Albany.... 94 
6 seta OZ, 
& . 89 
See wae 90 
New Carlisle. . .855 
New Castle... .208 
& paeetOx 
New Harmony. .564 
C .563 
New Haven... .856 
¢ ... 1099 
New Point..... 861 
Newport....... 638 
Newtown...... 864 


Noblesville..... 


North Judson. ..866. First State Bank. 
North Vernon. .420. First National Bank. 
§ . .419. North Vernon National Bank. 

Oaktown.......869.Oaktown Bank. 
Odeon Giese 870. First National Bank. 
Orleansi eee 544. National Bank of Orleans. 
Osgood). seme 582.Osgood Bank. 

Se heats 581. Ripley County Bank. 
Otterbein...... 649. Farmers & Merchants Bank. 

Oe eae 648. State Bank of Otterbein. 
Owensville. .... 559. First National Bank. 

Ornate vets 560. Owensville Banking Co. 
Paoliscs sevscmtien 876.Orange County Bank. 
Paris Crossing. .878. Paris Crossing State Bank. 
Parker.........879.Parker Banking Co. 
Patriot. ees = 881. Patriot Deposit Bank. 
Pekin. .882. Citizens Bank. 

IPENCes ic aicoieene 883. Bank of Pence. 
Pendleton...... 553. Pendleton Banking Co. 
& ......554. Pendleton Trust Co. 
Pennville...... 626. Pennville Bank. 
OSES i ae 627. Peoples State Bank. 
(Peru. ah crater 173 .Citizens National Bank. 
HR thaw eae 172. First National Bank. 
© rates 174.Peru Trust Company. 
OA mot Riortoneae re 175.Wabash Valley Trust Co. 
Petersburg..... 461. Citizens State Bank. 

a oS et 462. First National Bank. 
Plainville. ..... 888. Farmers Bank. 
Plymouth...... 400.Plymouth State Bank. 
Portlandia. sacs 335.First National Bank. 


...318. Peoples Bank & Trust Co. 


. Delaware County Nat. Bank. 
.Merchants National Bank. 

. Union National Bank. 

. Napoleon State Bank. 
.Farmers & Traders Bank. 
.First National Bank. 

. Nashville State Bank. 


.German-American Bk. & Tr. Co. 


.Mutual Trust & Deposit Co. 
.New Albany National Bank. 
.Second National Bank.* 
.First National Bank. 
.Citizens State Bank.* 
Farmers National Bank. 

. First National Bank. 

. New Harmony Banking Co. 
. New Haven State Bank. 

. Peoples State Bank. 

. First State Bank. 

.R. H. Nixon & Co.’s Bank. 
. Newtown Bank. 

. Citizens State Bank. 


769 


170 


Portland....--. 


Poseyville..... .630 
< pt aaOoL 
Princeton.....- 292 
bala areas 294. 
omnes 291 
Raub ence oper: 889. 
Redkey.......- 508. 
Remington.....891. 
Rensselaer..... 441. 
tig OB A Sep 442 

i 2... 443. 
Richmond..... 80 
SE Se set ihe 
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Ridgeville...... 551 
Rising Sun..... 528 
SOs aie 529 

INGE hee Aerio 894 
Roanoke....... 895 
Rochester...... 412 
Cao ircuictents 413 
Rockville...... 493 
Se So Reh esc e 494 
Rolling Prairie. .995 
Rosedale.......897 
Rushville...... 359 
ee 358 

i haberio.g 357 
Russiaville..... 900 
Salommct.csre cr 446 
a RCo 447 
Sandborn...... 990 
Scottsburg..... 514 
Seymour......-. 297 
Salt ec estk act 299 

SO ate 298 
Shelburn....... 908 
Shelbyville..... 202 
al acs 201 
Sheridan....... 500 
SO ens 499 
Shipshewana. . .910 
Shoals. vse se 912 
South Bend. 56 
: . 58 
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N. B. Hawkins & Co. 
.Bozeman Waters Nat. Bank. 
.First National Bank. 

Citizens Trust & Savings Bank. 
Farmers National Bank. 


.Peoples Amer. Nat. Bank. 


Raub State Bank. 

Bank of Redkey. 

State Bank of Remington. 
First National Bank. 

.State Bank. 

Trust & Savings Bank. 

. Dickinson Trust Co. 

. First National Bank.* 
.Union National Bank. 

. Ridgeville State Bank. 

. National Bank of Rising Sun. 
.Rising Sun Deposit Bank. 
.State Exchange Bank. 

.State Bank of Roanoke. 
.First National Bank. 

. Indiana Bank & Trust Co. 
.Parke State Bank. 

.Rockville National Bank. 
.Inter-Laken Bank. 

. Rosedale National Bank. 
.Peoples Loan & Trust Co. 
.Peoples National Bank. 
.Rush County National Bank. 
. First National Bank. 

. Bank of Salem. 

. Citizens State Bank. 

. Renners Bank. 

.Scottsburg State Bank. 

. First National Bank, 

. Jackson County Loan & Tr. Co. 
.Seymour National Bank. 

. First National Bank. 

. First National Bank. 

.Shelby National Bank. 
.Farmers National Bank. 
.First National Bank. 
.Farmers State Bank. 

.Martin County Bank. 
.American Trust Co. 

.Chapin State Bank. 

.Citizens Loan Tr. & Sav. Co.* 
.Citizens National Bank.* 

. Farmers Trust Company. 

. First National Bank.* 

. Merchants National Bank. 

. St. Joseph County Savings Bk. 
.St. Joseph Loan & Trust Co.* 
.South Bend National Bank. 


South Bend.... 57. 


Spencer........ 478. 

> EN eters 479. 
Spiceland...... 916. 
Sullivan anise 386. 


Summitville... .538. 


Sunman........ 669. 
Swayzee....... 921. 
Tell Cityccacane ieee 

e sent LOE 
Terre Haute.... 43. 
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Tipton......,..388 
Union City.....417. 
BN (ease 416. 
Valparaiso..... 274 
Bee aden 275 
Van Buren..... 933 
Vevayins cco 555 
mane eehansors 556 
Vincennes...... 153 
SAR eae 154 

MS onal 155 
Wabash........247 
fe Be ateches aeons 

i OTTO sc 
Waldron....... 937 
Warren, sasher 571 


West Baden... .944 
West Lebanon ..651. 


“ .. 650 
West Terre Haute948 
Westville....... 949 
Wheatfield. .... 950. 
Whitestown....953 
Whitingy5...... 287 
eh Seen 288 
Williamsport. . .557 
Cs .558 
Winamac...... 525 
5 Sees 524 
Winchester... ..377 
& Poor H hots 
MRO COS 
Wingate... 26 957 
Winslowasaenee 958 
Wolcott........959. 
Worthington. . .506 
“ 


TOOT. 


Union Trust Co. 
Exchange Bank. 

Spencer National Bank. 
Henry County Bank. 
Peoples State Bank. 
Summitville Bank & Trust Co, 
Farmers National Bank. 
First National Bank. 
Citizens National Bank. 
Tell City National Bank. 
Citizens Trust Co. 

First National Bank. 
McKeen National Bank. 


. Terre Haute National Bank 
. Terre Haute Savings Bank. 
. Terre Haute Trust Co. 
.United States Trust Co. 

. First National Bank. 


Atlas State Bank. 
Commercial National Bank. 


.Farmers National Bank. 
.State Bank. 

. Van Buren State Bank. 

. First National Bank. 

. Vevay Deposit Bank. 

. First National Bank. 
.German National Bank. 
.Second National Bank. 
.Citizens Savings & Trust Co. 


Farmers & Merchants Nat. Bk. 
Wabash National Bank. 


- Bank of Waldron. 
. Exchange Bank. 
. West Baden National Bank. 


Central Bank. 


. Farmers Bank. 
. State Bank of West Terre Haute. 
. Bank of Westville. 


Bank of Wheatfield. 


. Citizens Bank. 

. Bank of Whiting. 

. First National Bank. 

. Warren County Bank. 

. Williamsport State Bank. 
.Citizens National Bank. 
4.¥irst National Bank. 
.Farmers & Merchants Bank. 


Peoples Loan & Trust Co. 
Randolph County Bank. 


. Farmers Bank. 
. First National Bank. 


State Bank of Wolcott. 
-Commercial State Bank. 
Worthington Exch. State Bank. 


* Dubuque, 
Sioux City, 


Ackley........ 


“a 


Altoona....... 
PANVOLG cs os 12 = 
“ 


ees sees 


aR RR 


Anamosa......-. 


«“ 
« 


PATIL Ey ees iators oh svete 


Ankeny......- 
Anthon....... 


“ 


Arthur....... 


“ 


Ashton... .-...- 

Atalissa...... 

Athelstan..... 

Atlantic...... 
“ 


Audubon....... 
PAUTCLIG:s 1:65 + 0 
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Cedar Rapids, Prefix No. 47. 


« “« 33. 
o © 45. 
“ Cosine 


.536. First National Bank. 


.. 535. Rath State Exchange Bank. 

...682. First National Bank. 

...521, Adel State Bank.* 

...624. Citizens Bank. 
1163.Agency Savings Bank. 


.586. Akron Savings Bank. 
.587. First National Bank. 


..1165.Security Savings Bank. 


.190. First National Bank. 
.194. Peoples National Bank. 
1167. Alburnett Savings Bank. 
1168.Bank of Alden. 


.. 1169. Alexander Savings Bank. 


dil 


.Algona State Bank. 
.County Savings Bank. 

. First National Bank. 
.Farmers National Bank. 


.648. Alta State Bank. 


.1180 
.1944 


1181 


1182 


1678 


. First National Bank. 

. Alton Savings Bank. 

.Bank of Northwestern Iowa. 
. Altoona Savings Bank. 

. Alvord Bank. 

.Farmers & Merch. Say. Bk. 
.Ames National Bank. 
.College Savings Bank. 
.Commercial Savings Bank. 
.Story County Tr. & Sav. Bank. 
.Union National Bank. 

. Anamosa National Bank. 

. Citizens Savings Bank. 
.Niles & Watters Sav. Bank. 
. Citizens Savings Bank. 

. Farmers Savings Bank. 
.Citizens State Bank. 
.Arispe Bank. 

. First State Bank. 
.German-American Nat. Bank. 
.First National Bank. 

.State Bank of Armstrong. 
.Arthur Savings Bank. 

. Citizens State Bank. 

. Ashton State Bank. 
_Atalissa Savings Bank. 
.Athelstan Bank. 

.Atlantic National Bank. 
.lowa State Bank. 

.First National Bank. 
.Farmers National Bank. 


IOWA 


STATE PREFIX No. 72 


Avureligiv- sates 872. 
AUroraincn eee. 1118. 


Austinville....1667 


Baneroft 1% +. 721. 
Barnes City. . .1188. 
oe . Farmers Savings Bank. 

- Battle Creek Savings Bank. 


Battle Creek... 


« . 1685. 

.. .. 945, 
Baxter meds ce el 
Me aie Sa O EO 
Bayardivie a ses 1193 
Con i Rote 1672 
Beaman....... 1195 
Bedford oyersss 418. 
ames name 1 f 
Belle Plaine... .291 
Bellevue....... 439 
oe Ane, as 438 

TR lee S 1835 


Belmond.......546 
Bennett....... 1197. 
Bentley .....:. 1198. 
‘Berlin@eenenen 1202 
Bernard...... 1673 
Blairstown.. ..1206 
Blakesburg... .1088 


Blanchard..... 1044. 


Blencoe....... 1207. 
Blockton.......850 
Bloomfield. .... 393 
Bee SR iake 395 
Bodetrratis 1209 
Boone’. a0 eae 111 
PAD ese 109 

Ane sheets 108 
Boxholm......1147 
Boyden....... 1077. 


Brittine ache 517 
Bronson...... 1221 
Brooklyn......540. 
Buffalo Center. .772 
¢ Bor (| 


V1 


First National Bank. 
Aurora Savings Bank. 
.Austinville Savings Bank. 


. Citizens Savings Bank. 


. Badger Savings Bank 
. First National Bank. 
First National Bank. 
Barnes City Savings Bank. 


Farmers Savings Bank. 
Maple Valley Savings Bank. 
. Peoples State Savings Bank. 
. State Savings Bank. 

. Bayard Savings Bank. 

. Peoples Savings Bank. 
.Farmers Savings Bank. 
Bedford National Bank. 

. Citizens Bank. 

.First National Bank. 

. Bank of Bellevue. 

. Bank of J. Kelso. 

. Bellevue State Bank. 

. State Bank of Belmond. 
Bennett Savings Bank. 
Bentley Savings Bank. 
.German Savings Bank. 

. Farmers Savings Bank. 


6. Benton County State Bank. 


. Blakesburg Savings Bank. 
First Trust & Savings Bank. 
Blencoe Bank. 

. First National Bank. 

. Bloomfield State Bank. 

. National Bank of Bloomfield. 
: State Savings Bank. 

.Boone National Bank. 
.Boone State Bank. 

. First National Bank. 

. Farmers State Bank. 
Farmers Savings Bank. 

. Breda Savings Bank. 
.Farmers State Bank. 
.Rrighton State Bank. 
.Savings Bank of Brighton. 
.Commercial State Bank. 
.Bronson Savings Bank. 
First National Bank. 

. Farmers Trust & Savings Bk. 
. First National Bank, 
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T72 
Burlington..... 57. Burlington Savings Bank. 

Ch Srhaxo 53. First National Bank. 

i ..... 56.German American Savings Bk. 

= ,.... 55.lowa State Savings Bank. 

& ....- 54.Merchants National Bank. 

BO porate 52. National State Bank. 
Burbieiveistetent etal 983. First National Bank 
Calamus...... 1229. Farmers Savings Bank 
Calman ancestries 712.Calmar Savings Bank. 

RNS 711.Winneshiek County Bank. 
Cambridge..... 807. First National Bank. 
@arlislens sce 897 . Citizens Bank. 

Se Prcutdiottner ee 898. Farmers Savings Bank. 
Carrolliaeeaee: 254.Carroll County State Bank. 

Seat ne teen 255.German Savings Bank. 
Garson hiress ne 1235 .State Savings Bank. 
Cartersville... .1236. Farmers Savings Bank. 
Cascade......- 528.Cascade State Bank. 

© ..++..-529. Farmers & Merch. State Bank. 
(OR ro Sei 870. Abram Rutt National Bank. 

eS OME g 871.Citizens Savings Bank. 
Castana....... 1238.Castana Savings Bank. 


Cedar Falls... 


“« 


.178.Cedar Falls National Bank. 
...180.Citizens Savings Bank. 

g .181.Security Trust & Savings Bk. 
Cedar Rapids (City Prefix No. 47). 

3.Cedar Rapids National Bank. 

2.Cedar Rapids Savings Bank.* 
-.. 51.Cedar Rapids State Bank. 
... 53.Citizens Savings Bank. 
... 9.lowa State Savings Bank. 
1. Merchants National Bank.* 
7.Peoples Savings Bank.* 
4.Security Savings Bank. 


RSRER RN ROR S: 


Center Junc.. 


Center Point. .1709. Farmers Savings Bank. 


e . .1240. Linn County Savings Bank. 
Centerville..... 140. Centerville National Bank. 
eas 143.Centerville Tr. & Sav. Bank. 


sides 144.Commercial State Savings Bk. 
aoe 139. First National Bank. 

Henan 142. Wooden Savings Bank. 
Central City. ..1241.State Bank of Central City. 


Re RB 


Chariton.......243.Chariton National Bank. 
ele Riser As,3 245. Lucas County National Bank. 
ts .......242 State Savings Bank. 


Charles City....161.Commercial National Bank. 
“« _... .159. First National Bank. 
& --..162.Security Trust & Sav. Bank. 


Charlotte... .. 1082.Charlotte Trust & Savings Bk. 


Charter Oak... .782. Farmers State Bank. 

4 -...781. First National Bank. 
Chatsworth. . .1243, Chatsworth Savings Bank. 
Cherokee. ,....197.Cherokee State Bank.* 


.1239.Center Junction Savings Bank. 


Cherokee...... 195. 
Bos nie 196 
Chester....... 1244. 
Chillicothe... .1245 
Churdan....... 828. 
6h aes 827 
Cincinnati...... 504. 
Clarindaretyrrs 240. 
SD — See 239. 
@larion ace 378. 
Clear Lake. ... .404 
& we LBL 
f. ” aereeey 403 
Clermont..... 1250. 
6 Raab 1770 
Clintonaannesc 46 
St ae care 44 
Cea ep Ne ate 47 
oh 48 
Cogron..2e."0 1254 
Coin’... eee eee 900 
Colesburg 1255 
Colfax santa ee 340 
Stes Reese 341 
Collins.........951 
©. Sb RRO OOF 
Colotcncue 1257 
« ‘ 1732. 
Columbus Tene 558. 
& . 557. 
Conrad ence 934. 
“ 


Bom eu. cos 935 


Coon oe 256072 
. .609. 

Corning... . 444 
Correctioavilie .693 
¢ ..694. 
Corwithaeeee 1263. 
Cotterrnt ones 1264 
Council Bluffs.. 25 
& . 24 

& sel 

sy . 22 

G p23 
Crescok kee 327 
Crestonintin tag 
) suena Oy 
Cumberland... .929 
. «a sQ28 
Curlowe eee 1269 
Cushing wine. 1270 
. Tae ahead 
Dallas wast eacn 1795 


Dallas Center, ..759 


First National Bank. 


. Steeles Bank. 


German Savings Bank. 


.Chillicothe Savings Bank. 


Farmers & Merchants Bank. 


. First National Bank. 


Farmers & Merch. State Bank. 
Clarinda National Bank. 

Page County State Bank. 
Clarion Savings Bank. 


.Cerro Gordo State Bank. 
.Clear Lake State Bank. 
.First National Bank. 


Clermont State Bank. 


.Farmers Savings Bank. 
.City National Bank.* 
.Clinton National Bank. 
.Merchants National Bank. 
.Peoples Trust & Sav. Bank. 
.Coggon State Bank. 
.Farmers & Merch. State Bank. 
. Farmers Savings Bank. 

. Citizens State Bank. 

. First National Bank. 

. Bank of Collins. 


Exchange State Bank. 


-Colo Savings Bank. 


Farmers Savings Bank. 
Farmers & Merch. State Bank. 
Louisa County National Bank. 
Conrad State Bank. 


.First National Bank. 


First National Bank. 
Iowa Savings Bank. 


.Okey-Vernon National Bank. 
. Bailey State Bank. 


Merchants State Bank. 
Farmers Savings Bank. 


.Cotter Savings Bank. 

.City National Bank. 
.Commercial National Bank. 
.Council Bluffs Sarings Bank. 
.First National Bank. 

. State Savings Bank. 

.Cresco State Bank. 

. First National Bank. 


Towa State Savings Bank. 


.Cumberland Savings Bank. 


First National Bank. 


. Citizens Savings Bank. 
.Cushing Savings Bank. 
. Farmers Savings Bank. 
. Farmers Savings Bank. 
. Bank of Dallas Center.® 


DANG. w.iesciso 20a 
Davenport..... 8. 
be Ne Dasa 

pits vie 1. 

Seen eee 

12. 


SESS RGR RS ER 
. 
or 


Decatur...... 1111 


Dedham...... 1695. 
Deep River... .997. 
td i POG; 


Ga aos aac 1892. 
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Bank of Dana. 

Citizens Trust & Savings Bank. 
Farmers & Mech. Sav. Bank. 
First National Bank. 

German Savings Bank.* 

Home Savings Bank. 


.lowa National Bank. 

. Scott County Savings Bank. 
. Union Savings Bank. 

.Geo. M. Bechtel & Co. 

. Farmers Bank.* 

. Farmers State Bank. 

. First National Bank. 

. Decatur State Savings Bank. 
Decorah. ...... 247. 
. National Bank of Decorah. 

. Winneshiek County State Bk. 


Citizens Savings Bank. 


German-American Bank. 
First National Bank. 
State Bank of Deep River. 


. Defiance Savings Bank. 

. Peoples Savings Bank. 

. Peoples Savings Bank. 
.Crawford County State Bank. 
. First National Bank. 

. Denver Savings Bank. 
.Derby State Bank. 


First National Bank. 


Des Moines (City Prefix No. 38). 


“ FSO: 
ORT 
e172 
pO Te 
wae As 
eh ee 
ee, 68% 
Pee Ante 
13. 
51. 
pe Na3 
ee Ole 
eee 
pie aot 
Ihe, WH 


RRs KR As AAA AA, ALA ATA RA ASS 


De Witt....... 462 
Dexterg is... <i 761 
Diagonal...... 1877. 
Dickens.......1287. 


Dike rele 1288. 


Bankers Trust Co. 

Capital City State Bank. 
Central State Bank. 

Central Trust Co. 
Commercial Savings Bank.* 
Des Moines National Bank.* 
Euclid Ave. State Bank. 


.First Trust & Savings Bank. 


Home Savings Bank. 
Iowa Loan & Trust Co. 


.lowa National Bank.* 


Iowa Trust & Mortgage Co. 
Iowa Trust & Savings Bank. 
Mechanics Savings Bank. 
Peoples Savings Bank.* 
Security Loan & Investment Co. 


.University State Bank. 
. Valley National Bank.* 


Frank Warner, Iowa 


Bankers Assn.* 


Secy., 


. First National Bank.* 
. State Bank of Dexter. 


Diagonal State Bank. 
Exchange Savings Bank. 
Farmers Savings Bank. 


Dinsdale...... 1289 


Dolliver. jeyeaa- 1154 
Donahue...... 1291 
Donnellson... .1292 
Doone tence 1293 
Dow City.....1295 

G -1481 


Drakesville . . . .1297 


773 


. Dinsdale Savings Bank. 
.Dolliver Savings Bank. 
. Donahue Savings Bank. 
. Citizens Mutual Bank. 
. First National Bank. 
.Bank of Dow City. 

. Farmers State Bank. 

. Bank of Drakesville. 


Dubuque (City Prefix No. 45). 


oes Sts i 

G\ osrareraics 4 

i aercpees 8 

me | atager eet 1 

Care eects 6 

& 5 

ES co A 2 
Dumont...... 1790 
Ce valerie 1298 
Duncombe... . 1300 
Dunlap........575 
Beis EROS: 

Core gahakh OE 574 
Durantiessice 796. 
Dyersville...... 484. 
SoM westhat 485 

“ -483 
Dysartiacen seen 679 
Eagle Grove....265 
& . 267 


Harlham......- 774. 


Oy. Sx arshetet 773 
Earlville...... 13804 
Eddyville...... 606 

oe ERD 605 
Elberon.......13808 
Eildoranccueuens 411. 

Fe erat .409 

i asses Srieeeehs 408 
Eldridge...... 1140. 
Elkader:s jst <zer 561 

Pato 5.4 560 
Elkhart....... 1309 
Blliott). .nlanies 1737 

sles Me, in 1312 
Hilyo) daek ae LoL 
Emmetsburg. . .356 

¢ 358 
§ seROO Us 


Estherville..... 261. 
“ . First Trust & Savings Bank. 


Fairfield....... 187 


.Citizens State Bank. 


. Dubuque National Bank. 
. Federal Deposit & Trust Co. 


. First National Bank. 


.German Trust & Savings Bank. 


.lowa Trust & Savings Bank. 
.Second National Bank. 
.Farmers Trust & Savings Bk. 
.State Bank of Dumont. 

. Duncombe Savings Bank. 
.Citizens State Bank. 

. Dunlap State Bank. 

.First National Bank. 
Durant Savings Bank. 
Farmers State Bank. 

. First National Bank. 
.German State Bank. 

. Dysart Savings Bank. 


. Citizens State Bank. 


-Security Savings Bank. 

Bank of Earlhain. 

. Citizens State Bank. 

. State Bank of Earlville. 

. Eddyville Savings Bank. 

. Manning & Epperson State Bk. 
. Farmers State Bank. 

Citizens Savings Bank. 

. First National Bank. 

.Hardin County National Bank. 
Eldridge Savings Bank. 
.Elkader State Bank. 

. First National Bank. 

.Corn Exchange Savings Bank. 

. Elliott Savings Bank. 


. First National Bank. 


.Ely Savings Bank. 
.Emmetsburg National Bank. 
. Farmers Trust & Savings Bk. 
First Nationa] Bank. 

First National Bank.* 


. First National Bank. 
. Fairbank State Bank. 
. Fairfax Savings Bank. 
. First National Bank. 


q74 
Fairfield. ...... 188 
Marley-s./eiesies 819 
Harlin clemie sees 1320 
Farmington... .566 
Farnhamville..1907 
Farragut...... 1024. 
a aetna cal 1023 
MATSON es cijerciele 1324 
Fayette........ 593 
HlOrisiianeaeer loco 
ond aacntyeleoi 640 
Fontanelle..... 749 
s Sopaetoysl HCO. 
Forest City... .446 


Fort Dodge.... 
“& 


Sion 

§ aie ereOd: 
bs sistas Oe 
Sten OOr 
¢ el 862). 

Fort Madison. ..131. 
= oe oe 
Garden Grove .1335. 
Garner) uy ens as 621. 
Araceae 620. 
Garrison...... 1019 
Ganwinssesicciele 1700 
nacre at 1338 
George. sssees 884. 
Germania..... 1341 
Gilman... «si 1731 
Gladbrook..... 699 
Glenwood...... 233 
Sh loecdis < 232 

LLU eA tees 234 
Glidden =..03 7. 1805 
Goodell. tris. 1345. 
Goose Lake. . .1346. 
Gowrie sca siete ete 722 
Graettinger....1827. 
S atest 


Grand Junction 627. 


Grand Mound. 1348 
Grand River. ..1101 
Granger...... 1350 


GTCCNE swe ees 579 
Oe ee iite, ae 580. 
Greenfield... ..497 
Grimesn. iene ae 784 
Cr Opn 783. 
Grinnell. ...... 175, 
se aretohate gusskivione 


LIST OF MEMBERS 
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_lowa State Savings Bank. 
.State Bank of Farley. 
.Farlin Savings Bank. 

. First National Bank. 
.Farnhamyille Savings Bank. 


Commercial Savings Bank. 


. First National Bank. 
.Farson Savings Bank. 

. State Bank of Fayette. 

. Floris Savings Bank. 

.First National Bank. 

. First National Bank. 

.State Savings Bank. 

. Winnebago County State Bk. 
-Commercial National Bank. 
.First National Bank. 

.Fort Dodge National Bank. 


Towa Savings Bank. 
Security Trust & Savings Bk. 


Webster County Tr. & Sav. Bk. 


Fort Madison Savings Bank. 
German-American State Bank. 
C. 8. Stearn’s State Bank. 
Farmers National Bank. 

First National Bank.* 


. Farmers Savings Bank. 

. Farmers Savings Bank. 
.Garwin State Bank.* 

. First National Bank. 

. Farmers & Drovers State Bk. 
. Farmers State Bank. 

. First National Bank. 
.Glenwood State Bank. 

. Mills County National Bank. 
. William M. Lamb. 

.Glidden Savings Bank. 


State Savings Bank. 
Goose Lake Savings Bank. 


. First National Bank. 


Farmers & Merchants Bank. 
First National Bank. 
Citizens Bank.* 


. Peoples Savings Bank. 
. Farmers State Bank. 

. Bank of Granger. 
Gratis, sratr 1351. 
51. Exchange Bank. 

. First State Bank. 


Farmers Savings Bank. 


Merchants National Bank. 


- Adair County Bank. 
. Farmers Savings Bank. 


Grimes Savings Bank. 


.Citizens National Bank. 


Grinnell Savings Bank. 


Grinnell...... 
“« 173 


Griswold....... 657. 
.Grundy County National Bk 

e 1674. 
Gunwald...... 1875. 
. First National Bank. 


Grundy Center .506 


Guthrie Center .508 


Halbury sec ce 1358. 
Hambureen el 428. 
eam aA i 430. 
Hampton...... 332. 
Li a Pas 331, 
Hancock...... 1359. 
Hanlontown...1360. 
Harlaniyae eee 338 
7 ; .337 
Harriss 1897 
Re ao ae. 1364 
farthords ests 1761 


Hartley... <.-t.e) 596 

LI crete or 597 

Havelock..... 1370 
Hawarden...... 374. 
ee Secon 375. 


Hawkeye. . 963 
SG tis 962 
Hedrick........642. 
Hepburn...... 1373. 
Hillsboro. ac. 975. 
Holsteini-mc err 665. 
ime Seles 664. 
Hopkinton..... 741. 
Hornick...... 1134. 
Hubbard.......917 
S een ea OLos 
Hudsontrcrcniee 1068 
Hull pase. wreck 844 
Bo stovatetet nei .. 848. 
Humboldt......433 
pea terse 432 
Huxleyer esos 1096. 
Ida Grove...... 421 
Independence.. .259 
e ome ire 
Indianola...... 273 
6 aE 272. 
er oe 275. 
Inwoodieernee 893 
Towa City...... 117 
€ aero! 
Ci ene 
i eee 
t 0 


174. 
.C. W. H. Beyer & Co. 


Merchants National Bank. 
Citizens Bank. 


Peoples Savings Bank. 
Farmers Savings Bank. 


German Savings Bank. 
Bank of Hamburg. 
Farmers Savings Bank. 
Citizens Nationa! ? w+ 
Franklin County 
Hancock Savings 
Citizens Savings Bank. 


.Harlan National Bank. 
.Shelby County State Bank, 
.Farmers State Bank. ~* 

. Harris Savings Bank. 

. Hartford Savings Bank. 

. First National Bank. 
.German Savings Bank. 
.First National Bank. 


First National Bank. 
Hawarden State Bank. 


. First National Bank. 
. First State Bank. 


First National Bank. 
Farmers Savings Bank. 
Farmers & Traders Sav. Bk. 
First State Bank.* 

Holstein Savings Bank. 
Hopkinton State Bank. 
Commercial Bank. 


. First National Bank. 


Hubbard State Bank. 


. Hudson Savings Bank. 
. First National Bank. 


Towa State Bank. 


. First National Bank. 
.Peoples State Bank. 


Huxley Savings Bank. 


.Banking House of Anderson, 


Lipton & Co. 


.Commercial State Bank. 


First National Bank. 


. First National Bank. 


Warren County State Bank. 
Worth Savings Bank. 


.Farmers National Bank. 
. Citizens Savings & Trust Co. 
.Commercial Savings Bank. 
..114. First National Bank. 

..118. Iowa City State Bank. 


+++.+-115, Johnson County Savings Bank. 


OO eaoccistate 317 
Evsarewteyevsias veistors 1383 
MKECOM es «6s 8erays 866 

OS poe 1836 

ME WATL cys axersiarons 1885 
Jefferson....... 344 
oe Na eo 343 
MERU a tarherwreleror 805 
Kanawha..... 1057 


Kellerton...... 966 

Kelley .x...00- 1391 

Kellogg....... 1392 

Keokuk........ 88. 
SRE Tcicegr term re 
FS aie eta de 91 
So. dase OU 
“«* 


Keosauqua .629 
« .628 
KeOtH.. © cast oeisie 632 
Resley: sassas/e 5:2 1395 
Cia Se ees 1799 
Keystone..... 1041 
(ee ats 1040 
Kingsley....... 645 
So ee ee 644 
Karon slasceayes 1401 
Knoxville...... 281 
COP Sad 279 

ts . 280 
Lacona.......- 958 
Bre Bott Ne s,5 959 
Ladora......- 1403 
Lake City...... 382. 
s sie e ABODE, 
Et ah SORE 383. 
Lake Park..... 931 
Bamoni..... 470 
Lanesboro..... 1406 
Pansing scsi. 469 
I Sexes Suayeteye 468 

La Porte City. .543. 
f . 642. 
Larchwood....1021. 
Larrabee... ...1808. 
is Sea ek 40Se 
Tranrelivcies sce 1410 
awlericcssc ss 890 
Le Claire..... 1413 
Legrand...... 1415 
eDIgh sacichele «7 669 
Sea tOOS = 


Le Mars.......229, 
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.Peoples Trust.& Savings Bank. 
. State National Bank. 

. Farmers Savings Bank. 

. Northwestern Bank. 
.Security Savings Bank. 

. Bank of Irwin. 

.City Bank. 

. First National Bank. 

. Jesup State Bank. 

.First National Bank. 

. Kellerton State Bank. 
.Citizens Savings Bank. 
.Burton & Co. State Bank. 


Keokuk National Bank.* 
Keokuk Savings Bank. 


. Keokuk Trust Co. 

.Security State Bank. 

.State Central Savings Bank. 
. Keosauqua State Bank. 
.Manning’s Bank. 

. State Bank of Keota. 

.Bank of Kesley. 

. Farmers Savings Bank. 

. Farmers Savings Bank. 
.German State Bank. 

.Bank of Kingsley. 

. Kingsley Bank. 

. Kiron State Bank. 

. Citizens National Bank. 

- Knoxville National Bank. 

. Marion County National Bank. 
.Bank of Lacona. 

.Farmers Savings Bank. 
.Ladora Savings Bank. 


Citizens Bank. 
Farmers State Bank. 
First National Bank. 


.German Savings Bank. 
.State Savings Bank. 

. Lanesboro Savings Bank. 
.Kerndt Bros. Savings Bank. 
.State Bank of Lansing. 


First National Bank. 

Union State Bank. 

Savings Bank of Larchwood. 
Farmers State Bank. 
Larrabee Savings Bank. 


.Peoples Savings Bank. 
.State Savings Bank. 

.Le Claire Savings Bank. 
. Legrand Savings Bank. 
.First National Bank. 


Lehigh Valley Savings Bank. 
First National Bank. 


Le Mars....... 230 
BONO Feasirecrtiece 526 
TheOM a oa vercie pans 414 
Lester... si6)c-ecoe 1419 
Tetisy erases 1420 
Lewis s.isc.sn0, 5 888 
Libertyville. . .1422 
Lidderdale. .. .1423 


Lime Spring.... 
« 


.979 
Tandenisan-.. « 1425 
Lineville....... 892 
Linn Grove... .1053 
Lisbon........ 1426 
Liscomb...... 1427. 
Little Rock... .995 
Little Sioux. .. 1062 
Livermore..... 1689. 
eS aaa 1429 
Mogan «he cinco 487 
Lohrville....... 821 
Lone Rock... .1431 
Lone Tree...... 754. 
Long Grove. ..1432 
Lorimor....... 853. 


Lost Nation... 
Low Moor.... 


Lu Verne...... 969. 


Bytton inca sete 1442 
McCallsburg. .1456 
McCausland.. . 1457 
Macksburg... .1444 
Madrid.cc aon. 556 
Sa CEE 555 
Magnolia.....1445 
Malcom...... 1446 
Mallard....... 1447 
Malvern....... 576. 
Sats Ate 578. 
Manchester. . . .322 
kg .324 
© 1828 
Weanillasescecers 698 
ne mre Nd. 697 
Manlyieaeaee 1087 
Manning.......490 
€ OD eet) 
Manson........538 
Ce AN eae ae 539 
Mapleton...... 604 


Maquoketa..... 252 
Marble Rock. . 1908 


vids) 


.German American Savings Bk. 
. First National Bank. 

. Exchange National Bank. 
.Citizens Savings Bank. 

. Citizens Savings Bank. 

. Bank of Lewis. 

. Libertyville Savings Bank. 

. Farmers & Merch. Sav. Bank. 
. Exchange State Bank. 

. First National Bank. 

. Linden Bank. ‘ 

. First National Bank.’ 

. First National Bank. \ 
.Stuckslager & Auracher. 
State Savings Bank. 
Security Savings Bank. 

. The Peyton Bank. 

Farmers Savings Bank. 
.State Bank of Livermore. 

. First National Bank. 

. Lohrville Savings Bank. 

. Lone Rock Bank. 

Farmers & Merchants Sav. Bk. 
.Stockmens Savings Bank. 
Lorimor Bank. 

. Lost Nation Savings Bank. 

. Citizens Savings Bank. 

Lu Verne State Bank. 

. First National Bank. 

.lowa State Savings Bank. 

. Farmers Savings Bank. 
.McCallsburg State Bank. 

. McCausland Savings Bank. 

. Macksburg National Bank. 

. Farmers Savings Bank. 

. Madrid State Bank. 

. Magnolia Savings Bank. 

. Malcom Savings Bank. 

. First National Bank. 

First National Bank.* 
Malvern National Bank. 

. Delaware County State Bank. 
.Far. & Merch. State Sav. Bk. 
. First National Bank.* 

. First National Bank. 

.Manilla National Bank. 

. Farmers Savings Bank. 

. Bank of Manning. 

. First National Bank. 
.Calhoun County State Bank. 

. Farmers Savings Bank. 

. First State Bank. 

.American Savings Bank. 

. Farmers Trust & Savings Bk. 
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Marble Rock. .1449. Marble Rock Bank. Muscatine..... 77.German-American Savings Bk. 
Marcus......-- 688. Bank of Marcus. og NE te 73. Hershey State Bank. 

mast 689. Exchange Bank. &: | See 75. Muscatine State Bank. 

reas : 690. First National Bank.* INashuaes se ree. 601 Commercial State Savings Bk. 
Marengo......- 434. First National Bank. Aes ie Werte 602. First State Bank. 

OEE ras fc 437. German-American Savings Bk. INeolarscnvaciaer 670. State Bank of Neola. 
Marion aces = 2:4 219. Farmers & Merch. State Bank. Nevada.......6..- 372. First National Bank. 

«“« 


Marshalltown... 94. 
G wee, OQ: 
3 ape We 
G oe oor 


3 oath 


Mason City... .106. 


Fidelity Savings Bank. 
First National Bank. 

Iowa Savings Bank. 
Marshalltown State Bank.* 
Security Savings Bank. 
Central Trust So. 


Newell.-2-- o.-- 


.Peoples Savings Bank. 
Nevinville..... 1492. 
New Albin..... 902. 
. First National Bank. 

. Miller & Chaney Bank. 
New Hampton. .364. 


Nevinville Savings Bank. 
Farmers Savings Bank. 


First National Bank. 


- ....101.City National Bank. New Hartford .1495. New Hartford State Bank. 

CG ...-102.City Trust & Savings Bank. New London. ..584. Farmers State Bank. 

< ...-100.Commercial Savings Bank. oS ...585.lowa State Bank. 

CG .... 99.First National Bank. New Sharon... .589. Citizens State Bank. 

< ....105.Security National Bank. S ....590. First National Bank. 
Maxwell....... 769 .Peoples State Bank. O ....588. New Sharon State Bank. 
Mechanicsville. .732. Helmer & Gortner State Bank. Newtont--. se 211. Citizens State Bank. 

€ ..733. Mechanicsville Tr. & Sav. Bk. Ae Aarts 207.Clark National Bank. 


Mediapolis..... 707. 
6 seas 708. 


Citizens State Bank. 
Commercial State Bank. 
.Melbourne Savings Bank. 

. First National Bank. 
.Cherokee County State Bank. 
. Miles Savings Bank. 


Nodaway..... 1499 


.First National Bank. 
u Se ee OSE 
New Vienna...1439. 


Jasper County Savings Bank. 
Luxemburg Savings Bank. 


.Adams County Bank. 
Northboro. ...1500. 
North English. .714. 


First National Bank. 
Farmers Savings Bank. 


Milford in... =. 1949. Farmers Trust & Savings Bk. North Liberty. 1762. Farmers Savings Bank. 
VO OREOOE 912. First National Bank. Northwood..... 530. Worth County State Bank. 
CE SOD 913. Milford National Bank. INobwayenseenee: 991. First National Bank. 
Millerton..... 1797. Millerton Savings Bank. Oaklands 599. Citizens State Bank. 
Minburn...... 1796. Dallas County Savings Bank. Oakville...... 1676. Farmers Bank. 


Montezuma... .565. 


.German American Savings Bk. 


. Mineola State Bank. 

. Moneta Savings Bank. 

. Monroe National Bank. 
Montezuma, Savings Bank. 


. Farmers Savings Bank. 
. First National Bank. 

See escreter 525, 
Ocelweiniicscsce 154. 


German Savings Bank, 
Aetna State Bank. 
. First National Bank. 


Monticello. ...1876.Jones County Tr. & Sav. Bk. Se eae 156. Iowa Savings Bank. 
hae Setar 385. Lovell State Bank. Oldstccamacceer 1505. Olds Savings Bank. 
Sie we erossere 384. Monticello State Bank. Olies yon 1506. Ollie Savings Bank. 


Montour......1480.First National Bank. Onawa .396. First Trust & Savings Bank. 
Moorland..... 1483. Moorland Savings Bank. oon ee 397 .Onawa State Bank. 
Morleysnicnccc 1484. Jones County Savings Bank. Onslow... ee 1508. Onslow Savings Bank. 


Morning Sun. . .687. 


Morrison..... 1485 


State Bank of Morning Sun. 
. Farmers Savings Bank. 


. Northwestern State Bank. 
. William F. Rieckhoff & Co. 


Moulton....... 544, First National Bank. Orienta-- eee 1066. First State Bk. of Adair County. 
Mt. Ayr....... 459. Mt. Ayr State Bank. Oseeolaz ee ecee 355. Osceola National Bank. 
Mt. Pleasant. ..235. First National Bank. hele | ot oecicys 353.Simmons & Co. 

& ...326. National State Bank. Oskaloosa...... 123. Mahaska County State Bank. 


Mt. Vernon... .475 


.Mt. Vernon Bank. 


-Oskaloosa National Bank. 


Moville........ 933. Moville State Bank. Sd se nes cis 124.Oskaloosa Savings Bank. 

Murray .......1490. Murray Bk. of Simmons & Co. Ottosen.....-% 1512. Farmers Savings Bank. 

Muscatine...... 74. First National Bank. Ottumwa...... 61.Citizens Savings Bank.* 
& ..+., €6.First Trust & Savings Bank. MPAs 63.Iowa National Bank. 
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- Oxford Junction 729. 


Oxford Junction Savings Bank. 


Rockford. ..... 672 


Ottumwa...... 64.Ottumwa National Bank. Ringsted...... 1108. Ringsted State Bank. 
aie SS aeroee 62.Phoenix Trust Co. Rippey =<... 1046. First National Bank. 
Owasa........ 1513.Owasa Savings Bank. Riverside...... 848 . Citizens Savings Bank. 


. First National Bank. 


») Pacific Junc...1515.State Savings Bank. Sie, Be 673. Rockford State Bank. 
|) Palo..........1519.Palo Savings Bank. Rock Rapids. . .406. First National Bank. 
BPEAMOLA:. (2. 2 s)0 611.Citizens State Bank. « . ..405. Lyon County National Bank. 
4 galt See are c 610.Guthrie County National Bk. Rock Valley... .554. First National Bank. 
i: Paton........ 1670.City Trust & Savings Bank. 6 ... 553. State Bank. 
f® Paullina,...... 746. First National Bank. Rockwell City. .478. First National Bank. 
BONED 6, scone caie wncitels 296.Citizens National Bank. aS . 479. Rockwell City Savings Bank. 
OS ee ese 293 . Pella National Bank. s . 477.Security State Bank. 
Percival...... 1715. Farmers Savings Bank. Rolandie-i.ceer 861.Roland Savings Bank. 
PEOKTY 5 )015,. 0 /c10:6/e1s 203. First National Bank. Rolfeacactete 650.State Savings Bank. 
CO SSRARIAC Ie 206.Perry National Bank. OME ccav coer 1560. Rome Savings Bank. 
ee ee slateiee:e 1738 .Security Savings Bank. Royal. acca 1566. Citizens National Bank. 
Peterson . .988. First National Bank. Serre a gtsloraes 1806. Farmers Savings Bank. 
Pisgah........ 1528. Pisgah Savings Bank. Saati tctars 1837.Home State Bank. 
| Pleasantville... .809.First National Bank. Russell....... 1891.Citizens State Bank. 
Pocahcntas..... 635. Bank of Pocahontas. 3 Ruthven....... 846.Farmers Savings Bank. 
C ....1819. Farmers Trust & Savings Bank. wey gacehels 845. First National Bank. 
Caine od oth 636. First National Bank. Ryan.........1571.Ryan State Bank. 
Bomercy .......735.First National Bank. Sabula........1572.J. Hilsinger & Son Bank. 
......%734, Pomeroy State Bank. Sac City....... 369. First National Bank.* 
DB eaivillo. Bes eta 652. Citizens State Bank. Le oc 368 .Sac County State Bank. 
Prairie City... .763.First National Bank. St. Ansgar..... 777.St. Ansgar Bank. 
¢ ae 764. State Bank of Prairie City. Sanborn....... 562.Sanborn State Bank. - 
Prescott...... 1538. First National Bank. Seargeant Bluff 1578. Pioneer Valley Savings Bank. 
PPTESCOD).. oie sicte0 857. First National Bank. Seymour....... 361. Peoples Savings Bank. 

EY ss vevevevatone 859. Preston Savings Bank. Sharpsburg....1581.State Savings Bank. 
Primghar...... 785. First National Bank. Sheffield....... 727.Farmers & Merchants Bank. 
FPrinceton..... 1539. Farmers Savings Bank. ae BE SIR ae 725.Sheffield Bank. 

Promise City. .1125.Citizens State Bank. Shelby 909. Farmers Savings Bank. 
Quimby...... . 1543. Citizens Savings Bank. Bee ae Terre 908.Shelby County Savings Bank. 

He raveiatreks 1872.Quimby State Bank. Sheldahl...... 1582.Sheldahl Savings Bank. 
Radcliffe....... 837. First National Bank. Sheldon.......1828.Empire Loan & Trust Co. 
Randall.......1547. Randall Savings Bank. « ..+.....307.First National Bank. 
ee Root 1548. First National Bank. “  .......-308.Sheldon National Bank. 

SAN 1927. Randolph State Bank. &§ ..-1694.Sheldon Savings Bank. 
ie cache fe 842. Redfield Savings Bank. Shellsburg - Pane 1583. Peoples Savings Bank. 
Bi wie ee 841.State Bank of Redfield. Shenandoah... .184.First National Bank. 
Red Oak 201. Farmers National Bank. < .186.Security Trust & Savings Bk, 

& Saha 198. First National Bank. g -185.Shenandoah National Bank. 

sae ton 200. Red Oak National Bank. Sibley.........510. First National Bank. 

CG .....202.Red Oak Trust & Savings Bk. Sate tetas oc 511. Sibley State Bank. 
Reinecke: BG ihbths 552. First Savings Bank. Sigourney...... 388. First National Bank. 

SRE eteitt 551. Reinbeck State Bank. Silver City ...1034.Silver City State Bank. 
Rembrandt....1552. First National Bank. Sioux Center. .1747.Farmers & Merchants Bank 


Remsen.......1776. 
be aie steh «Olas 


Farmers Savings Bank. 
First National Bank. 


Ce leeks 1584.F 


First National Bank. 


oho City (City Prefix No. 41). 


eI Atel shers 613, German Sayvincsibanks 7 7 ee OLE 56. American Savings Bank. 
Renwick...... 1070.State Bank of Renwick. MR 15 ok 53.Bennett Loan & Trust Co. 
Riceville....... 717. Riceville State Bank. Ly ree te 59.Central Bank. 


Richland.......8 


.First National Bank. 


SN ree 66.Commonwealth Tr. & Sav. Bk. 


778 


Sioux City (City 


62 


Jadoo 51 
San pecuttats 5 
Sonate 67 


Smithland..... 1098. 
teh 1099. 


Soldier........ 


South English .1093. 
“ . 1092. 


Spencer........ 
“« 


Spirit Lake....1890 
FO on Sisters 569 
Se OG tacts 568. 
Springville. .... 903 
ly me AraC 904 
Stacyville..... 1686. 
Ca rears 1593 


State Center... .684 
Storm Lake... .351 
. Seeido0) 
e oeiy 


Story City..... 495 

Sas BE xSeek 496 

Stratford....... 926 
Strawberry 

Point .619 

= . 618 

Dullyrosn ocheres 1801 


Sumner........ 493 


Superior. ..... 1606 
Sutherland..... 829 

aa ehine 830 
Swaledale..... 1607 


Swea City..... 1049 
Re sie-a. 1048 


abort. 676 
JR eaancraeere 363 

Smeets 28 362 
Orr epee LS 
Thayer,......1149 
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Prefix No. 41). 


.Continental National Bank. 
.Farmers Loan & Trust Co. 
.First National Bank. 

.First Trust & Savings Bank. 
.lowa State Savings Bank.* 
.Live Stock National Bank.* 
. Mid-West Bank. 

. National Bank of Commerce. 
. Northwestern National Bank. 
. Security National Bank.* 
.Woodbury County Sav. Bk. 
.First National Bank. 

. Farmers Savings Bank. 
.Sloan State Bank. 

Rice Savings Bank. 
Smithland Bank. 

.Soldier Valley Savings Bank. 
Farmers Savings Bank. 
White State Bank. 

. Citizens National Bank. 
.First National Bank. 

. Farmers & Merchants Bank. 
. First National Bank. 

Spirit Lake National Bank. 


.Exch. Bk. of J. S. Butler & Son. 


. Springville Savings Bank. 
German Savings Bank. 
.Stacyville Bank. 

-First National Bank. 
.Citizens National Bank. 
.-Commercial National Bank. 
.Security Trust & Savings Bk. 
.First National Bank. 

.-Story City National Bank. 
.State Bank of Stratford. 


.First National Bank. 

. Strawberry Point State Bank. 
.Sully State Bank. 

. First National Bank. 
.Superior Bank. 

. First Savings Bank. 
.Sutherland State Bank. 
-Swaledale Savings Bank. 
.Swan Savings Bank. 

. First National Bank. 
State Bank of Swea City. 

. Farmers Savings Bank. 
.State Bank of Tabor. 
.Commercial Savings Bank. 
. First National Bank. 
.First National Bank. 

. Thayer Savings Bank. 


Thompson.....977 


C Seow Gee 
Thor. cates 1613 
Thornburg... .1614 
Thornton... 1129 


TRULIA ase 1863. 


Tipton. -. «26349 

Sen serge ae 380. 
Toledosatecnvras 466 

Go oinenetntee 465 
Traey:). dense 1618 
Traers cae ster 502 
ST YULO insert 1622 
Turin. 1623 
Udell. aden > 1624 
(Ulmer. srenice 1625 
Unions woe. 938 
Uternecceer 1629 
Walleecnes steer 868 


Valley Junction .335 


Van Horne....1015. 
Van Meter... .1630. 


Van Wert.....1631 


Wallisca <2. anise 387 
oe Seater 386 
Vincent ...... 1143 
Vinton..... . 268 
GD rasatew otters 271 

©: - waceteies 269 

oD A oor 270 
Wadena...... 1635 
Walcott....... 1038 
Walker. -neceen 960 
OO ata 961 
Walnut... «cee 654 
Oe ca eee 653 
Wapello....... 512 
So * te eeeeOlS 
Washington... .221 
Ly oeeeed 
bd Snerellay 

bs oereweee 
Washta....... 1043 
Oe eee 1042 
Waterloo...... . 39 
“ ssseciene 35. 

- a aise OD! 

Oy ee eae 40 

Sin. = arcane Sant 

Bi easel 36 

s see ae eo) 

. aaeee . 30 
see ak 


. First National Bank. 

. State Bank of Thompson. 

. Thor Savings Bank. 

. Thornburg Savings Bank. 

. Farmers Savings Bank. 
Thurman State Savings Bank. 
.Cedar County State Bank. 
City National Bank. 

. First National Bank. 


- Toledo Savings Bank. 
.lowa Savings Bank. 
.Traer State Bank. 

. Truro Savings Bank. 


. Turin Savings Bank. 


. Bank of Udell. 

. Farmers Savings Bank. 
.Citizens Bank. 

. State Savings Bank. 

. Traders Bank. 


-Valley Junction Savings Bank. 
Farmers Savings Bank. 
Van Meter State Bank. 


. Van Wert State Bank. 

. Farmers Savings Bank. 

. First National Bank. 

. Villisca, National Bank. 
.Farmers Savings Bank. 

. Farmers National Bank, 

. Peoples Savings Bank. 

. State Bank of Vinton. 

. Vinton Savings Bank. 

. Wadena Savings Bank. 

. Walcott Savings Bank. 

. Exchange State Bank. 

. Walker Savings Bank. 
-American Bank. 

.Exchange State Bank. 
-Commercial Bank. 

- Wapello State Savings Bank. 
.Commercial Savings Bank. 
.Farmers & Merch. State Bank. 


Washington Loan & Trust Co. 


. Washington National Rank. 


. Farmers State Bank. 

. Washta State Bank. 
-American Trust & Savings Bk. 
Black Hawk National Bank. 
.Commercial National Bank. 

- Farmers Loan & Trust Co. 


. First National Bank. 


-Iowa State Bank. 


. Leavitt & Johnson Nat. Bk.* 


. Leavitt & Johnson Trust Co. 


1. Lincoln Savings Bank. 
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West Branch...856.Citizens Savings Bank. 


Waterloo...... . 33.Security Savings Bank. What Cheer... .442.Central Savings Bank. 
S ss+ees. 37. Waterloo Bank & Trust Co. 4 ....440. First National Bank. 
sy © ...+... 34.Waterloo Savings Bank. Whiting...... 1655. Whiting Bank. 
| Waukee....... 1090. Bank of Waukee. Whitten....... 1656. Whitten State Savings Bank. 
Waverly...... 1915. Farmers Sav. Bank of Bremer. Williams...... 1005.State Bank of Williams. 
. OOD OI: 276. First National Bank. Williamsburg .. .616. Farmers Savings Bank. 
Boo 277 State Bank. Wilton Junction 572. Farmers Savings Bank.* 
Wayland...... 1642.Wayland Savings Bank. “« 570. Union Savings Bank. 
Webster City ...167. Farmers National Bank. “« 571. Wilton Savings Bank. 
< ...166.First National Bank.* Winfeld 666.Bank of Winfield 
- ...165. Hamilton County State Bank. ee : ; 5 : ; f 667. Winfield State Bank: 
Se “tel ae eet emus Winterset...... 313. First National Bank. 
ae ea, 1116.W Wanna Gavines E k Winthrop...... 943. Peoples State Bank. 

a ee ee CE Fly 942. Winthrop State Bank. 
Wellston...... 1849. Wellston Savings Bank. p i ‘ Pp > 
Wesley.......1003.First National Bank. Wet ane Sn age ae gy ee ear a k 

nee . Woodbine Savings Bank. 


Woodburn. ...1659. Woodburn Bank. 


§ ...855.West Branch State Bank. 
West Chester. .1648. West Chester Savings Bank. Woodward..... 801. Farmers Bank. 
Westgate......1560.State Savings Bank. 2 eases 800. Woodward State Bank. 
Westside...... 1073. Farmers Bank, Wy oye ce 1661. Wyman Savings Bank. 
West Union... .456. Fayette County National Bk. Wyoming..-:...795.Citizens State Bank. 

¢ ... 458,State Bank of West Union. S «+++, 494, First National Bank. 


KANSAS 


Kansas City, Prefix No. 18. 


Topeka, § “ 44, STATE PREFIX No. 83. 
Wichita, « 40. 
Abilene........ 145. Abilene National Bank. Arkansas City.. 99.Union State Bank. 

“  veeees-. 144. Citizens Bank. Arlington...... 614. Citizens State Bank. 

Sum Fel aualetete 146. Farmers National Bank. Shoe ser 615.Farmers State Bank. 

ER tro = Sects la she 703 .Ada State Bank. ATMA nels 1114. Arma State Bank. 
Agenda.......: 705. Agenda State Bank. Ashland .......- 407.Citizens State Bank. 
LNG eR 706. First State Bank. S. Mecaeeereee 406.Stockgrowers National Bank.* 
f(Almena........ 468 . First National Bank. Atchison....... 13. Atchison Savings Bank. 
Altamont...... 713. Altamont State Bank. BS ~ FM Ke 16.Commerce Trust Co. 
lton.... +. ...1206. Farmers State Bank. F  intte oe 11.Exchange National Bank. 
Sear ao 714. First State Bank. ¢ «.eee. 12.First National Bank. 
Altoona:....... 311. Altoona State Bank. s «..+... 15,German-American State Bank. 

CPOE Ce Sareea 310. Citizens State Bank. Atholiveiiwcees 724.¥irst State Bank. 
Americus..... 1225. Farmers National Bank. AtGLCR)s.75, ocrorate 726 Attica State Bank. 

BAINES ccs5 ots sperits 716.State Bank. Atwood.......1167. Farmers National Bank. 
PANGAIC..s5 25 oie 717.Andale State Bank. Se RA A 480. Rawlins County State Bank.* 
EATISOM Jc \sc ne eters 718. Anson State Bank. Augusta....... 342.Geo. W. Brown & Son State Bk.* 
Anthony....... 208. Citizens National Bank. Sess nd Rees 343. First National Bank. 

PP yet ch ois tals 209. Farmers State Bank. Aurorach seen 728. First State Bank. 

« «..».-.207. First National Bank. Axtellcy. tn havin 445 . Citizens Bank. 
Arcadia........719.Home State Bank. Baileyville, .... 729 . Baileyville State Bank. 
Argonia....... 1155.Citizens State Bank. Barnard....... 624. Tirst National Bank. 

oh ciecerieRO 720. Farmers & Merch. State Bk. Barnes........1110. Barnes State Bank. 

Arkansas City.. 97.Home National Bank. te Mieraye 731.State Exchange Bank. 
& .. 98.Security National Bank. Basehor........ 733.Basehor State Bank. 
Co ..100, Traders State Bank. Baxter Springs.1263. American National Bank. 
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Baxter Springs .292. Baxter National Bank. Centralia...... 487 
4 293. Baxter State Bank. ks wees 486 
Beattie....... 1162. First National Bank. Centropolis..... 776. 


Beaumont..... 1100. Beaumont State Bank. 
Belle Plaine... .416. Valley State Bank. 


Belleville ......234. National Bank.* 
(Beloitey mec 187. Beloit State Bank. 

REIN tics 186. First National Bank. 

Oe gHeeadKes 188. Union National Bank.* 
Belpreian <5 coli 738. Farmers State Bank. 
Belwuiel cisitres a 739. Belvue State Bank. 
Bendena....... 740. Bendena State Bank. 
Bennington. .. .648. Bennington State Bank. 
Benton’ nc... 743. Benton State Bank. 
Bernice era 744.State Bank of Bern.* 
Berryton......1113.Berryton State Bank. 
Beverly........666. Beverly State Bank. 

Soa ie aaecatceys 667. Union State Bank. 
Bloom recac o- 749 .Farmers State Bank. 


Blue Rapids... .282.Citizens State Bank. 

a ....281.State Bank of Blue Rapids. 
Bonner Spgs... .312. Farmers State Bank. 

se ....313.First National Bank. 
Bremen........754. Bremen State Bank. 
Brewster.......755. Brewster State Bank. 
IBLONsONs.. e's 521. Citizens State Bank. 


Brownell.......757.Brownell State Bank. 
Bucklin........470.Bucklin State Bank. 
sia weetne ea 471. Farmers State Bank.* 
Bucyrusiin tee 758. Bucyrus State Bank. 
Buffalosacseece 759 .State Bank of Buffalo.* 
Burden. tae 762.State Bank of Burden. 
Burdethec ss canc 763. Norris State Bank. 
Burdick........764. Burdick State Bank. 
Burlingame..... 318. First National Bank. 
é ....319. Pioneer State Bank. 
Burlington..... 240.Farmers National Bank. 
ie Heer 239. Peoples National Bank.* 
Burns cco acne 588. Burns State Bank. 
Burr Oale. ae. 363. Burr Oak State Bank. 
“ 


Meee segs 362.Jewell County National Bank. 


Burrton........472.Burrton State Bank. 


Bushong....... 765.Bushong State Bank. 
Bushton....... 766.Bushton State Bank. 
Caldwell....... 238 . Caldwell State Bank. 
oe nena 237 .Stock Exchange Bank. 
Caney. cose 152.Caney Valley National Bank. 
Sa vehensvonerere 153.Home National Bank. 
Cantona teen 475. Farmers State Bank. 


Cawker City. . .413.Commercial State Bank. 
“ 


. .412.Farmers & Merch. State Bank, 


Cedar Vale... ..399.Cedar Vale National Bank. 
= .....3898. Dosbaugh National Bank. 
Centerville. ,... 775.Centeryille State Bank. 


Chanute.....-: 68. 
. Neosho Valley State Bank. 
.Peoples Home State Bank.* 
.Chapman State Bank. 

. Peoples State Bank. 

. Farmers State Bank. 

. Chautauqua State Bank. 
.Cheney State Bank. 

. Citizens State Bank. 


Bo Dos yet 270) 
Chapman...... 429 
C= A 430 
Chase, Seo. 2hecke 777 
Chautauqua...1178 
Cheney........ 450 
SS ak rete 449 
Cherokee...... 779. 
Cherryvale.....142. 
Chetopa....... 297. 
Cimarron . 0.2%; 524. 
S  GRemEe 525 
Clafling<96 #22 551 
Se ak, ae 550 
Clay Center 164 
.. .161 
Clearwater..... 537 
Cliftony..akere 515 
be aS MF 514 
Glyde«......<eces 375 
Ses 374 
Coats. 784 
Codello. 3..enk 785 
Coffeyville..... 33 
eT 6:5 31 
ee cols heaton 30 
Se ao Sc 32 
Colby <<. 5008 365 
Sirs onan 364 
Coldwater...... 476 
Se oes 477. 
Collyers -eeee 786. 
Columbus...... 191. 
ee Es 190 
fees 189 
Colwich........ 788 
Concordia...... 139 
Se NR 1117. 
SONS ee 141 
©) ee 140 


Y 12.039 
Copeland. ....1177. 
Corningsaeeee 790. 
Cottonwood 

Halley seen 408. 
Ye? 409 


“ «216 


.Citizens State Bank. 
. First National Bank. 


Farmers State Bank. 
First National Bank. 


First National Bank. 
Montgomery County Nat. Bk. 
Farmers & Merch. State Bank. 
Citizens State Bank.* 


.Gray County State Bank. 

. Citizens State Bank. 

.Farmers & Merch. State Bank. 
. Farmers State Bank. 

.Peoples National Bank. 

.Home State Bank. 

.Citizens State Bank. 

. First National Bank. 

.Elk State Bank. 

. State Exchange Bank. 

.Coats State Bank. 

.Codell State Bank. 

.American State Bank. 
.Condon National Bank. 

. First National Bank. 

.Peoples State Bank. 

.Farmers & Merch. State Bank. 
. Thomas County Bank. 
.Coldwater National Bank.* 


Peoples State Bank. 
Collyer State Bank. 
Cherokee County State Bank. 


.Columbus State Bank. 
. First National Bank. 
.State Bank of Colwich. 
.Cloud County Bank.* 


Concordia State Bank. 


.Farmers & Merch. State Bank, 
. First ‘National Bank. 
Conway Spgs...338. 


First National Bank. 


.State Bank of Conway Spgs. 


Copeland State Bank. 
Farmers State Bank. 


Chase County National Bank. 


.Exchange National Bank. 
Council Grove..215. 


Council Grove National Bank. 


.Farmers & Drovers Bank. 
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Courtland.....1183. Swedish-American State Bank. Bureka. ....5.-- 226. First National Bank. 
Cuba... . 605 ...793.State Bank of Cuba. a aes 228. Home National Bank. 
BeCulver.... 0% 795.Culver State Bank. Everest........ 621.Union State Bank. 
Cummings. .... 796 .State Bank of Cummings. Fairview ...... 826.Fairview State Bank. 
Cunningham. . .642.Cunningham State Bank. Pall Riviere: 827. Bank of Fall River. 
Damar iis sass 797.Damar State Bank. Farlington. ...1194.F arlington State Bank. 
Danville....... 798. Danville State Bank. Florence>...... 353. Florence State Bank. 
Delavan....... 801. Delavan State Bank. ec AS 0 352. Marion County State Bank. 
Delphos....... 436. First National Bank. Fontana....... 829. Fontana State Bank. 
ill Cease 435.State Bank of Delphos. Honmosoaene ear 612.¥First National Bank. 
“DOYS 39)\ Qa ommit 806.Farmers & Merch. State Bank. pone hol cre 613. Union State Bank. 
DeSoto...) 807. De Soto State Bank. Fort Leaven- 
Dighton’. . 2/12 656. First National Bank. worth .831.Army National Bank. 


Dodge City. ...175. Kansas State Bank. Fort Scott..... 56.Citizens National Bank.* 
cS ....174. National Bank of Commerce. (3 ..... 58.Fort Scott State Bank. 
ee ....173.State Bank of Dodge City. Howlers. -atecte: 599. First National Bank. 
m7 Dorrance...... 808. Dorrance State Bank. “ .........598. Fowler State Bank. 

Downs........-314.State Bank of Downs. Frankfort...... 317.Citizens Bank. 

« _........3815.Union State Bank. ~ Fredonia....... 194.Citizens State Bank. 
Dunavant..... 1142. Farmers State Bank. OY ieee 193.State Bank of Fredonia. 
Dunlap -4 jones 810. Farmers Bank. Ses eee 192. Wilson County Bank. 
Dwight. .ters 812. Dwight State Bank. Rtultone. 5: ecae 836. Bank of Fulton. 
Edgerton...... 815. Edgerton State Bank. Galena.........116.Citizens Bank. 

Wdna:. .. -eent 591.Citizens State Bank. el Melee oP 115.Galena National Bank.* 
Salers eerie t er cacy 590. First National Bank. Galesburg... ...837.Galesburg State Bank. 

3 Effingham...... 482 .State Bank of Effingham. Galva:<. eae 838.Farmers State Bank. 

. Eldorado....... 185.Butler County State Bank. Garden City ....180.Garden City National Bank. 
G , .183. Citizens State Bank. Garden Plain.. .839.State Bank of Garden Plain. 
co .184.Eldorado National Bank. Gardner.......568. Farmers Bank, 

Wigins. net 819. Elgin State Bank. Oech 569.Gardner State Bank. 
Ellinwood...... 390.Citizens State Bank. Garfield ....... 840.Garfield State Bank. 
C .3891. Peoples State Bank. Garnett........223.Citizens State Bank. 

« Ma). i andcrarsters 323. Ellis State Bank. BP ne Paces 224. National Bank of Commerce. 

Oe to thts ee 324. First National Bank. Gaylord...... 843. First National Bank. 
Ellsworth...... 248.Central National Bank.* RUS 1220. Valley State Bank. 

ape eater 249. Citizens State Bank. Gem..........844.Gem State Bank. 

| Se Nant: 1233 .Elsworth State Bank. Geneseo.......540.Central State Bank.* 

} Elmdale.,..... 822. Peoples Exchange Bank. ge TR See tt 541. Citizens State Bank. 
Elsmore........ 824.State Bank of Elsmore. Girard \tmacheeree 219.Crawford County State Bank. 
Emporia....... 75.Citizens National Bank.* Sa, 5 ee 218. First National Bank. 

CS aNerete wists 77.Commercial State Bank. Ce ah rte ee 217.State Bank of Girard. 

oo eee . 74.Emporia National Bank. Glascovn-ceeeh 456.Farmers State Bark. 

OIA Sather 76. Emporia State Bank.* « .......,.455.First National Bank. 

S Stes aor 78.Lyon County State Bank. Glen Elder..... 542.Glen Elder State Bank. 
Englewood..... 564. First National Bank. Le ne 543.Traders State Bank. 
ee Bae 565.Home State Bank. Goltiaceincetins 627.Home State Bank. 

ee (ensign). sive: 1157.Ensign State Bank. Goodland...... 253. Farmers National Bank.* 
Enterprise... .. 463. Dickinson County Bank. ame yr 254.First National Bank.* 

RO) ORiy 464. Enterprise State Bank. Gice mt See A 255.Goodland State Bank. 
Borie’ ceccreettes 336. Allen State Bank. Gorham aes 849.Gorham State Bank. 

STE MIS sata es 337. Bank of Erie. Grainfield...... 851.Citizens State Bank. 
Esbon:.......: 659. Farmers State Bank. Great Bend. ...137.Citizens National Bank.* 
Bureka....2... 227.Citizens National Bank. ¢ ....136.First National Bank. 

@ ....0...225.Hureka Bank. Greens... anne 853. Bank of Green, 


782 


Greenleaf..... 1195. 
“& 


ES 431. 
Greensburg..... 348 
Gridley.1< «s/s 636 
Grinnell. ...... 854 
Haddam....... 632. 

el ars 0 663. 
Halstead.......384. 
O? .383 
Hamline. em 856. 
Hanover... s<is 377. 
a ota se 376. 
Harper... ci: 1185. 
Reklama 290 
Wo at ahah ete 291 
(Ffarrisi: sc rien 860 
Hartford....... 522 
PRAVEEN e nicr 5 cine iahe 560 
Havensville. ...631. 
Haviland....... 863. 
ib Oaein OS OL 260 
CA a nae eae 259 
Hazleton.......670 
Healy ..°. 3 cine 864 
Herington...... 168 
Herkimer...... 867 
Herndon....... 868 
Hewins........ 870 
Hiawatha...... 196 
Sa ett. 195. 
Highland...... 437. 
ill City senor 387 
3 Sisidera sie OOOs 
Hillsboro.......360. 
Hillsdale....... 872 
Hoisington..... 256. 
Ot Aa 257. 
Holcomb.......873. 
Hollenburg.....875. 
EToltony ar eye 203 
ees 205 
Holyrood...... 876 
ELOMO's7.:0;«.ccankae 673 
opens eaces 539 
OD dacs ee 538 
ELOEGON sce sss 150 
Sao saxcrnik oe 149 
Howard): ....0..o55) 
i .354 
TLOXIC.o ns, a0 agen 558 
ETOyitae-teteevees 878 
luidsonas. s+ 879 
Hugoton...... 1135. 
£ OCR tenll, 


LIST OF MEMBERS 
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Citizens National Bank. 
Greenleaf State Bank. 


.Farmers National Bank. 
.Gridley State Bank. 
.Grinnell State Bank. 


Citizens State Bank. 
Haddam State Bank. 
Farmers State Bank. 


.Halstead Bank. 


Bank of Hamlin. 
Hanover State Bank. 
Peoples State Bank. 
Citizens State Bank. 


. National Bank of Harper. 
. Security State Bank.* 

. Peoples State Bank. 
.Hartford National Bank. 
. State Bank of Haven. 


First National Bank. 
Haviland State Bank. 


. Citizens State Bank. 

. First National Bank. 

. State Bank of Hazleton. 
. First State Bank. 

. Bank of Herington. 

. Herkimer State Bank. 
.State Bank of Herndon. 
. Hewins State Bank. 

. First National Bank.* 


Morrill & Janes Bank. 
First National Bank. 


.American State Bank. 
Farmers & Merchants Bank. 


First National Bank. 


. State Bank of Hillsdale. 


First National Bank. 
Peoples State Bank.* 
Holcomb State Bank. 
Hollenburg State Bank. 


. First National Bank. 
.State Bank of Holton. 
. Bank of Holyrood. 
.Citizens State Bank. 

. Farmers State Bank. 
.State Bank of Hope. 

. Bank of Horton. 

. First National Bank. 

. First National Bank. 
.Howard National Bank. 
. First National Bank. 
. Hoyt State Bank. 

. Hudson State Bank. 


Citizens State Bank. 


.Hugoton State Bank. 


Humboldt...... 214 
eS eee 213 
Hunnewell..... 881. 
unter asses 1163. 
Hutchinson.... 22. 
6 ans ate Or 
& ace h Oe 
£ Pres a bealtns 
te Pe he 


« .. 20 


Tolaccmyvrden £28 80 
© gs eA Salts 81 

SO Aiioas A 79 
Tonia... cecwenr 887 
Trying.) snes 888 
Jamestown... ..603 
. ania to OUmIs 
Jennings... 22%: 893 
Jetmore:.. see 894 
Jewell «5. 419. 
Cnr ons a taale 418. 
Junction City. ..129 
Ms aet30, 

O elo 
webs. 
Kackley....... 895. 


Kanorado...... 897. 


. Citizens State Bank. 
.Humboldt National Bank. 


Union State Bank. 

Farmers State Bank. 
Central State Bank.* 
Citizens Bank. 

Commercial National Bank. 
Farmers National Bank. 
First National Bank.* 


ies . State Exchange Bank. 

Independence... 50. 
& aa .Commercial National Bank.* 

& ee53% 

. Farmers State Bank. 

.Allen County State Bank.* 

.lola State Bank. 

. Northrup National Bank. 

.lonia State Bank. 

.Irving State Bank. 

. Farmers State Bank. 


Citizens First National Bank. 


Independence State Bank. 


Jamestown State Bank. 


. State Bank of Jennings. 
. Citizens State Bank. 


Citizens State Bank. 
First National Bank.* 


.Central National Bank. 
. First National Bank.* 
.Home State Bank. 


Union State Savings Bank. 
Kackley State Bank.* 
Kanorado State Bank.* 


Kansas City (City Prefix No. 18). 


oar OO 
uy eer OUls 
x Fano eeXls 


: aoa 


G Boda) wilh 
be biog stoic 
£ seis 
Soon pel 


5 see 9O 
Soon mde 
x S05 eee 
x wae OO 
= S500 he 


hy Bron we 


Argentine State Bank. 
Armourdale State Bank.* 
Central State Bank. 

Citizens State Savings Bank.* 
Commercial National Bank.* 
Exchange State Bank.* 
Fidelity State Bank. 


. First State Bank.* 
. Kansas Trust Co.* 


Minnesota Avenue State Bank. 
Peoples National Bank.* 


-Quindaro State Bank.* 
. Riverview State Bank. 
Security State Bank. 


Kensington..... 583 .Citizens State Bank. 


Kingman...... 211.Farmers State Bank. 
Lr. 3 210.¥First National Bank. 
Sine 212. State Bank of Kingman. 

Kinsley... eck 299, Kinsley Bank. 

EOWA eee 305. Bank of Kiowa. 

ser, He 306. First National Bank. 


Kirwin...... .. 002. Kirwin State Bank. 


Kismet...... 


‘Labette.......1127. 
) La Crosse.....- 425. 


i; Leavenworth... 1. 


a Oop 
ee 3 
g stato Ors 
£ smit 

452 


| Lenexa........ 


Ee 1252 
MORAL dhe sarcia Bienes 91 

Lewis. 546 
oa Semone 
iaiberal......-: 284 
= 561 ates 283 
=e GRE 1153 
(Liberty... .. 916 
HEI COlN: 6s eie's + 309 
Peels 5 5 aocaiore 308 

| SOOO 6 307 
Lindsborg......263 
CES Bo6Re r 262 
HPEAAN 26 eee O19 
| Logan...... 20-409. 
Hongford....... 922. 


Long island... .678 


Lost Springs... .924. 


Louisburg....-- 925 
Hucas.......-> 531 
2% SSE Oe 530 


Pell .'. 24:00 0 927 
MBUTAY -~... +20. 928 
MVOUS. 0.0500. 246 


McCracken... .654 
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. Kismet State Bank. 

Labette State Bank. 

Farmers & Merchants State 
Bank of Rush County. 

.La Cygne State Bank. 

. Linn County Bank. 

. First National Bank. 

. Farmers State Bank. 

. Farmers State Bank. 

.First State Bank.* 

.Moffet Bros. National Bank. 

. Latimer State Bank. 


.Farmers State & Savings Bank. 


. Lawrence National Bank. 

. Merchants National Bank. 

. Peoples State Bank. 

. Watkins National Bank. 
First, National Bank. 

. Leavenworth National Bank. 
. Manufacturers National Bank. 
State Savings Bank. 

. Wulfekubler State Bank.* 

. First National Bank. 

. Lebanon State Bank. 

.Lebo State Bank. 

.State Bank of Lecompton. 

. Farmers State Bank. 
.Exchange Bank. 

. Farmers State Bank. 


14, Farmers Bank. 
}. First National Bank. 


.Home State Bank. 

. Citizens State Bank. 

. First National Bank. 

. Peoples State Bank. 

. Liberty State Bank. 

. Farmers National Bank. 
. Lincoln State Bank. 
.Saline Valley Bank. 
.Commercial State Bank. 
.Farmers State Bank. 
.Exchange State Bank. 
First National Bank.* 
Citizens State Bank. 
.Commercial State Bank. 
Lost Springs State Bank. 
.Bank of Louisburg.* 

. Farmers State Bank. 

. First National Bank. 

. Ludell State Bank. 

. First National Bank. 

. Lyons Exchange Bank. 

. Lyons National Bank. 
.Bank of McCracken. 


McPherson..... 156 
« 


Se sate 157. 


So oe herant 158 


Macksville..... 505. 
«“« 


ein 504 
Madison....... 454 
Mahaska....... 929 
Maize] = cee 930 
Manchester... .931 
Manhattan.....127 

er ax 124 
<i seee ed 2br 
Mankato....... 358. 
ke Lives oo. 
Marion:.n ene 270. 
Os talsne est 269. 
Marquette..... 457 
Marysville..... 233 
SS tae 231 
S= Daas 232. 
Mayetta....... 665. 
Mayfield..... ..936 
Meade .489 
ou eetec age 488 


Mediciiic Lodge 344. 
C 345. 


Milford... 2.0 944 
Malton\, «oes 


Miltonvale..... 420. 


ME exces 421 


Minneapolis... .266. 
¢ ... 268. 
s eure els 


Minneola...... 946. 
OC aI 1198. 
Mitchell. ..... 1136. 
Moline........424. 
ae Me AH eect 295, 
Montezuma...1131. 
Morland....... 690. 
Morrill eee 639. 
bo TG ca 638. 
Moscow...... 1189 


Mound City...1139. 

Moundridge....506. 

G ne DOTe 

Mound Valley. .394. 
“ 


395 


Mount Hope. ..562. 


Mulberry..... 1202 


ae 


.McCune City State Bank. 
.McCune State Bank. 
.State Bank of McDonald. 
.Citizens State Bank. 

. Farmers & Merchants Bank. 
McPherson Bank. 

. Peoples State Bank. 
Farmers & Merch. State Bank. 
.Macksville State Bank. 

. First National Bank. 

. Mahaska State Bank. 

. Maize State Bank. 
.Manchester State Bank. 

. Citizens State Bank. 

. First National Bank. 
Union National Bank. 
Mankato National Bank. 
.State Exchange Bank. 
Marion National Bank. 
State Bank of Commerce. 
. Marquette State Bank. 
.Citizens State Bank. 

. Exch. Bk. of Schmidt & Koester. 
First National Bank. 

First National Bank. 

. Mayfield State Bank. 

. First National Bank. 

- Meade State Bank. 

First National Bank.* 
Peoples State Bank. 

. State Bank of Milford. 

. Milton State Bank. 
Drovers State Bank. 

. State Bank. 

Citizens National Bank. 
Minneapolis National Bank. 
Ottawa County Bank. 
First State Bank. 

Peoples State Bank. 
Farmers State Bank. 

First National Bank. 
Moline National Bank. 
Montezuma State Bank. 
Morland State Bank. 
Citizens State Bank. 
Farmers Bank. 

. Moscow State Bank. 
Union State Bank. 

Bank of Moundridge. 
Citizens State Bank. 
Mound Valley State Bank. 
.Peoples State Bank. 

First National Bank. 

. Miners State Bank. 
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Mulberry.... 
Mullinville... 
Mulvane..... 


Murdock..... 
Muscotah.... 
Natoma. .... 
Navarre..... 


Neodesha.... 


« 


Ness City.... 


“& 


Newton........ 85 
« B eext 

oS 1: aeiereas te 86 
Nickerson......351 
« eater OOO. 
Norcatur.......597 
f Agond ace) 
INGOXGONI: denies sie 775 
Se Ts 5 avapevahe 276 
Nortonville..... 499 
Se) Bye lets 498 
Norway........967 
@akenill sise-s sere 968 
@berliniys ccee.exe 357 
a ane Oe Oe 356 
Offerle'ss<<:4.0a.< 969 
@gallahe sic crerevers 970 
@keto cies: senses: 971 
Olathe ss ck-sne is 172 
So rsrtisyenstal test 171 

Ce Beaten 170 
OU MIG seers eerere 3 973 
Onagas. cc diac 442 
Oneida ne. cesar 975 
Oronoque .....1193 


Osage City..... 
Osawatomie.... 


“ 


Osborne. .... 


LIST OF MEMBERS 


.Farmers State Bank. 
.Mulvane State Bank. 

. Murdock State Bank. 
.Farmers & Merch. State Bank. 
. State Bank of Narka. 

.First National Bank. 

. Navarre State Bank. 

. First National Bank. 

. Neodesha National Bank. 

. Union State Bank. 

.Citizens National Bank. 

. National Bank of Ness City. 
.New Cambria State Bank. 

. First National Bank. 

. Kansas State Bank.* 

. Midland National Bank. 

. Nickerson State Bank. 

. State Bank. 

. Citizens State Bank. 

. First National Bank. 

. First National Bank.* 

. First State Bank. 

. Exchange State Bank. 

.First National Bank. 

. Norway State Bank. 
Oakhill State Bank. 

. Farmers National Bank. 
.Oberlin National Bank.* 

. Farmers State Bank. 
.Ogallah State Bank. 

.Oketo State Bank. 

. First National Bank. 
.Olathe State Bank. 

. Patrons Co-Operative Bank.* 
.Brinkman-Brack State Bank. 
.Citizens State Bank. 

.State Bank of Oneida. 

. State Bank of Oronoque. 

. Osage County Bank. 

. Farmers & Mechanics Bank. 
.Osawatomie State Bank. 

. Exchange National Bank. 
.Farmers National Bank. 

. First National Bank. 

. Jefferson County Bank. 
.State Bani of Oskaloosa. 
.C. M. Condon & Co. State Bk. 


Deming Investment Co. ~*~ 


.Oswego State Bank. od 
.Otego State Bank. 

.First National Bank. 

. Peoples National Bank. 


KANSAS—Continued 
.Mulberry State Bank. Ottawalad. tite 95. 
Mullinville State Bank. © essayist 93. 


Sete OeO 

Overland Park. .978 
Oxford ce. -cistetene 510 
Palcont ceil 980 
Palmer sc icneeters 981 
Paola... ciccpeees 178 
AERO COC c 176 
et tc 177 
Paradise....... 982 
Park sexiest 1221 
Parker ojesseee 641 
Si ee Mahi teds 640 
Parkerville..... 983 
IPATsODS eeeteredelste 40 
et SSAS ECAC 36 

Sa) bec aaisereor, 37 

Soa ce angele 38 


Pawnee Rock... 
“ 


.. 604 
Peabody....... 821. 
© a eaehee 322 
Peckin caer 986 
Penalosa...,... 987 
IPOLrryias scene 988 
©: sche eeere 1143 
Perth inc cee ooo, 
Phillipsburg. . .1196 
= 508 6800) 
. ....304. 
Pipers .a.<cnerlol! 
Pittsburg. ....< 25 
OS ee 26 
& BaO.G als 
= sre doewede 
85. 28. 
Plainse:. eee 1241. 
Be Sony 992. 
Plainville...... 371 
Me terns 370 
Portis... eee 995 
Potwinis acre 996 


Pretty Prairie. .1001 


Purcell eee 1003 
Quincy..... 


. First National Bank. 

. Kansas State Bank. 
.Overland Park State Bank. 
.Oxford Bank. 

.Palco State Bank. 

. Bank of Palmer. 

. Citizens State Bank.* 

. Miami County National Bk * 
.Peoples National Bank. 

. Paradise State Bank.* 

. Park State Bank. 

. Farmers State Bank. 

. Parker State Bank. 

. Peoples State Bank. 

. Exchange State Bank. 
.First National Bank. 

. Parsons Commercial Bank. 
.State Bank of Parsons. 
.Farmers & Merch. State Ba 
. Pawnee Rock State Bank. 


Security State Bank. 
State Bank of Ottawa. 


First National Bank. 


. Peabody State Bank. 
.State Bank of Peck. 
.Penalosa State Bank. 

. Bank of Perry. 

. Farmers State Bank. 
.Perth State Bank. 

. Farmers National Bank. 


First National Bank. 
Phillips County Bank. 


. Piper State Bank. 
.First National Bank. 
. First State Bank. 


National Bank of Commerce. 
National Bank of Pittsburg. 
Pittsburg State Bank. 
Farmers State Bank. 

Plains State Bank. 


. Farmers & Merch. State Bank. 
. First National Bank. 

. First State Bank. 

.Potwin State Bank. 

. Bank of Powhattan. 

. First National Bank. 

. Citizens State Bank. 

. National Bank of Pratt. 

© ie eee 165. 
- State Bank of Preston. 
.State Bank. 
Protection. .... 647. 


Peoples Bank. 


Farmers State Bank. 


. State Bank of Purcell. 
. 1004, 


Quincy State Bank. 


ATT eas 


Quinter....... 1005. 

Radium.......1102. 

Randall.......1007. 

Randolph...... 609. 
“ 


Raymond..... 1010. 
Redfield. ..... 1012. 
Republic....... 617. 
Me ie . 616. 
Richmond..... 1017. 
PBL Oza aie tarde chek of 660 
Robinson..... 1018 
ROCK. a's 0.2 ome 1019 
12) eee 1165 
Rosedale.......121 
ts eieloveteneks 120. 
Ce bisewakoos 
Rose Hill..... 1021. 
Rossville.......485. 
sal aarp te toes 
BEOZEN bess vie a0 1023 
Russell..c....000% 289 
eM Cer sete ae 288 
Sabetha.....:. 280 
alee SRS Sas 8 279 
St. Francis..... 584 
Gr ORT are 11s 277 
et ee 278 
St. Mary’s..... 325. 
Rin Pailin sae cate 402. 
BUNA» «2.0 viel. O2 
Oe art aiseke 63 
eT aie sisiere 66 
BO Gis ravevacotersttes 64 
! See eORe 65 
f Satanta....... 1141. 


Savonburg....1028. 


Sawyer....... 1029 
Scammon..... 1031 
Scandia... . 527 
« ciate 526 
SCObb a. ocisserere 405 
i ists. cCi's svc 404 
Scottsville..... 1032 
PSECLAT :. «heravejetatel 346 
Be ec) airs eee 347 
Sedgwick......509. 
- eenieo0Ss 
BCIGEN ... 3 0006 1034. 
Seneca.......-% 271. 
ea ey aysiors etd iets 2738. 


Severance... ..1035 
Sharon Springs. .619 . 


Shawnee,..,...-1038.Shawnee State Savings Bank. 
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Farmers State Bank. 
Radium State Bank. 
State Exchange Bank.* 
Citizens State Bank. 


.State Bank of Randolph. 


Raymond State Bank. 
Redfield State Bank. 
Citizens State Bank. 
Republic State Bank. 
Peoples State Bank. 


.Riley State Bank. 
.Bank of Robinson. 

. Rock State Bank. 

. Rolla State Bank. 
.-Commercial State Bank. 


Rosedale State Bank. 
Security State Bank. 

Rose Hill State Bank. 
Peoples State Bank.* 
Rossville State Bank. 


.Rozel State Bank. 
.Farmers State Bank. 

. Russell State Bank. 

. Citizens State Bank. 

. National Bank of Sabetha. 
.Citizens State Bank. 

. First National Bank. 

.St. John National Bank. 


First National Bank. 
St. Paul State Bank. 


.Farmers National Bank.* 

. National Bank of America.* 
. Peoples State Bank. 

. Planters State Bank. 

. Traders State Bank. 


Satanta State Bank. 
Savonburg State Bank. 


.Sawyer State Bank. 
.Scammon State Bank. 
.Bank of Scandia. 

. Farmers & Merchants Bank. 
. Citizens State Bank. 

. First National Bank. 

.State Bank of Scottsville. 

. First National Bank. 

.Sedan State Bank. 


Farmers State Bank. 
Sedgwick State Bank. 
Citizens State Bank. 
First National Bank. 
National Bank of Seneca. 


. Bank of Severance. 


Citizens State Bank.* 


SUMDSOM «errs i 695 
Sitka 1169 
Smith Center. ..340. 
ud .. 341, 
Soldiers: <i. ss 1042 
South Haven. .1043 
Sparks jac ss.ci- 1044. 
Spearville...... 529. 
SO ee Oe 528 
SDIUVEY ange c-ciec 1046 
Spring Hill... .1118 
i) eon LO4T: 
Stafford........264 
¢ Nate OOD 
Stanley....... 1048. 
Sterling osc ace 242. 
SF ees 241 
Stockton....... 331. 
eet} OOe 
Summerfield. ..1247. 
“ 


Sun City...... 1122 


Sylvan Grove.. .601 
.600 
Sylvia. ot eos. 500 
MelinOvser-tare cers 1056 
Tampa 1057 
EN GSCottie arate ene 628 
be ett 629 
Tipton........1058 
Tonganoxie..... 379 


. Farmers State Bank. 
.Sitka State Bank. 


First National Bank.* 
Smith County State Bank. 


. State Bank of Soldier. 
.South Haven Bank. 


Sparks State Bank. 
First National Bank. 


. Ford County State Bank. 
. Spivey State Bank. 
. Farmers State Bank. 


Spring Hill Banking Co. 


. Farmers National Bank. 


First State Bank. 
State Bank of Stanley. 
Citizens State Bank. 


. First National Bank. 


National State Bank. 


.Stockton National Bank. 


First National Bank. 


. State Bank of Summerfield. 
.Sun State Bank. 

. Farmers State Bank. 

. Sylvan State Bank. 

.State Bank of Sylvia. 

. Farmers State Bank. 

. Tampa State Bank. 

. Bank of Tescott. 

.Farmers State Bank. 
.Home State Bank. 
.Farmers & Merch. State Bank. 


Topeka (City Prefix No. 44). 
“ 
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Be ei 1.Bank of Topeka. 
Go. hese 3.Central National Bank.* 
ey nets eA 56. Farmers National Bank. 
aa eer BREE ee A 5.Guaranty State Bank. 
aS aE 58.Kansas Reserve State Bank. 
OF acct snes 2.Merchants National Bank. 
bal Sree 4. Prudential Trust Co. 
Fe ie be tel a leis 53.Shawnee State Bank. 
Fer enone 55.Topeka State Bank. 
Oe eee reees W. W. Bowman, Secy., Kansas 
Bankers Assn.* 
Porontowe. . 1059. First National Bank. 
TEACUP. 1176. First State Bank. 
Tribune.......1061.First State Bank. 
Trousdale... ..1203.Trousdale State Bank. 
Toya oe 400. First National Bank. 
BI Tassie iets 401.Troy State Bank. 
Marner ieee 1128 .Turner State Bank.* 
PUNOM ererneteresree 533.Farmers State Bank. 
EYE Oieterse clean. 1062.Tyro State Bank. 


Uniontown ....1064. Union State Bank.* 


Valley Center. .1065. 


Valley Center State Bank. 
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Valley Falls... .367.Citizens State Bank. Wichita (City Prefix No. 40). 
© ....366. Kendall State Bank. Os ca aero 60. First Trust Co. 

Gia panorndc 1190. Farmers State Bank. “« ........ 1.Fourth National Bank. 
Vermillion. . . .1066.State Bank of Vermillion. Oe axis . 62.Guarantee Title & Trust Co. 
Vesper..-...- 1067. Vesper State Bank. GO cactneteuevere 2.Kansas National Bank. | 
Victoria.......1068. Farmers State Bank. Mem para toc 5. Merchants Reserve State Bank 

Che Naren oe 1182.German National Bank. bs 3. National Bank of Commerce.* 
Wiolais.acgrasrcs 1069. Viola State Bank. «  ........ 58.Security State Bank. 
Wakeeney...... 410. Wakeeney State Bank. Ss - Senses 61.Southwest State Bank. 
Wakefield...... 570. Bank of Wakefield. “ .. 52.State Savings Bank. 

OSD Berea 571.Farmers & Merch. State Bank. «  ........ 55.Stock Yards State Bank. 
Waldo vesicle 1072. Waldo State Bank. Gy ephcla, Resets 54.Union National Bank. 
Waldron...... 1073. Waldron State Bank. CS ........ 57.Union Stock Yds. Nat. Bk.* 
Walker esercr.slee 1192. Farmers State Bank. Be Sok erates 56. Wichita State Bank. 
Walnut,....... 1075. Farmers State Bank. Ge Reha sin ate Vernon H. Branch. 
Wamego....... 287.Farmers State Bank. Willardeeerice. 1205. Willard State Bank.* 

eee ts 1138. Kaw Valley State & Sav. Bk. Willis.........1089. Willis State Bank. 
Geol 286.Wamego State Bank. Wilmore...... 1090. Wilmore State Bank.* 
Washington... .302. First National Bank. Wilsey........ 1091. Wilsey State Bank. 
bs --..803. Washington National Bank. Wilson.........389. Farmers State Bank. 
-Waterville..... 467. Citizens State Bank. i) po eeesscnwalson Staterb anke 
Lee eo 466. Merchants State Bank. Winchester 606. Bank of Winchest 
Wathena....... 434. Farmers State Bank. Wie oS hae Seep Ea ake oe 
indom...... 1092. Windom State Bank. 
Wayne....... 1077. Wayne State Bank. a : 
ptcidy aes 1080. Citizens Bank. Veen Ae ts 111.Cowley County National Ba 
Wellington..... 106. National Bank of Commerce. 5 ay cae 110. First National Bank. 

Cit SMA sec 105.Security State Bank.* co ce ae 112. Sta te Bank. 2 

oe 103.Wellington National Bank. s**t" 109. Winfield National Bank. 
Wells.........1160. Wells State Bank. Winifred sie (oie vei 1093 . Winifred State Bank. 

West Mineral..1083. Mineral Kansas State Bank. Winona....... 1094. Winona State Bank. 
Wrestmiorelandmboo) Rarmera Gtateisanks Woodbine... ..1095. Woodbine State Bank. 
Wheaton...... 1085. Farmers State Bank. Wright....... 1184. Wright State Bank. 
White City..... 574. First National Bank. Yates Center. ..251.Commercial State Bank. 
White Cloud. ..1086. State Bank of A. Poulet. KONE sa5s05 5 1098. Farmers State Bank. 
Wichita (City Prefix No. 40). Lenith 0 acces 1186.State Bank of Zenith. 

See hradranne . 4.American State Bank. Guarich eres . 1099. Zurich State Bank. 

KENTUCKY 

Louisville, Prefix No. 21. STATE PREFIX No. 73 
Alexandria..... 424. Bank of Alexandria. Benton sens 333.Bank of Marshall County. 
Allensville...... 390. Bank of Allensville. Booneville... .. 441.Owsley County Deposit Bank. | 
eovene eicveretertis 79.Ashland National Bank. Bowling Green.. 74. American National Bank. | 

ee eos He dees eran S hee Co ieee : .. 73.Citizens National Bank. | 

a ae roaterats . Secon ational Bank. uechel........449.Bank of Buechel. 
Bea P Be orton N (one oe aan eee Barony. 422. Boone County Deposit Bank. 
Sent - National Bk. of John A. Black. Nitlen ia... celeron 454.Butler Deposit Bank. 

Bardstown..... 205. Peoples Bank. Cadiz caer 313.The Cadiz. ae 
Bardwell....... 301. Bardwell Deposit Bank. Calhountieeeee 340. Bank of Calhoun. 
Beaver Dam....430. Beaver Dam Deposit Bank. Caneyville..... 458. Bank of Caneyville. 
Bedford. Sc ecto 431. Bedford Loan & Deposit Bank. Carlisle........ 265. Deposit Bank. 
Benham....... 677. Bank of Lynch. Carrollton...... 220.Carrollton National Bank. 


Benboriey.te:strss 5 332. Bank of Benton. Carrsville......461.Citizens Bank. 
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' Catlettsburg....158. Kentucky National Bank. Hopkinsville .... 67.Bank of Hopkinsville. 

§ Cave City...... 362.H. Y. Davis State Bank. on’ .... 69. City Bank & Trust Co. 

ry Central City ....193 .First National Bank. G .... 70. First National Bank. 

(Ob) gk eee 298.Farmers National Bank. : s .... 68. Planters Bank & Trust Co. 

‘| Clay City...... 467.Clay City National Bank. Horse Cave. ...330.Farmers Deposit Bank. 
hinton......'s. 246. First National Bank. Independence... .518. Bank of Independence. 
Cloverport..... 249, Breckinridge-Bank of Clover-  Irvine......... 414.W. T. B. Williams & Sons. 

port. Talandsscckheee 520. Island Deposit Bank. 

} Columbus...... 320. Bank of Columbus. Jackson........257.First National Bank. 
orydon....... 470.Corydon Deposit Bank. Sr heen 256. Hargis Com’! Bank & Tr. Co. 
Covington..... 18.Citizens National Bank. Jenkins. 2..57.. 648. First National Bank. 

Se ets ae 19.Covington Sav. Bk. & Tr. Co. Junction City.. .524. First State Bank. 
CA sameness 16. First National Bank. La Center...... 530. Bank of La Center. 
G -e--.. 17.German National Bank. La Grange..... 286.Oldham Bank & Trust Co. 
Se eieiacta 97.Latonia Deposit Bank. ce cme 287. Peoples Bank. 
ae ARR Re 20.Peoples Sav. Bank & Tr. Co. Lancaster...... 241.Citizens National Bank. 
Cynthiana..... 155.Farmers National Bank. mR re 240. National Bank of Lancaster. 
Danville....... 125. Boyle Bank & Trust Co. Lebanon....... 170.Citizens National Bark. 
CH ees 124.Citizens National Bank. Oma iene 171. Marion National Bank. 
(ENS AT 123.Farmers National Bank. Lebanon Junc. .532. Lebanon Junction Bank. 

PRPRXON «05% 0.0.00: 342. Dixon Bank. Lexington...... 10. Bank of Commerce.* 

i Drakesboro....479.Citizens Bank. Lats Rina 3.Fayette National Bank.* 

|| Blizabethtown..215.First-Hardin National Bank.* ee Seca pa 2.First & City National Bank.* 

PePActon.. . «++. 273.Farmers & Merchants Bank. Sr. Besa 5. Phoenix & Third National Bk.* 

» Falmouth...... 285. Citizens Bank. € ...... 4&.Second National Bank. 

ST craharts 284.Pendleton Bank. & ...... 9.Security Trust Co.* 

| Flemingsburg...277. Dep. Bk. of Pearce, Fant & Co. € ...... 11.Title Guarantee & Trust Co. 

¢ ...278. Peoples Bk. of Fleming County os ...... 7.Union Bank & Trust Co.* 
Fountain Run. .495.Bank of Fountain Run. London........227.National Bank of London. 
t Frankfort...... 63.Capitol Trust Co.* Louisascesen. ss 251.¥First National Bank. 
Mee aie ates 61.Farmers Deposit Bank. Louisville (City Prefix No. 21), 
eee eats. 59.Nat. Branch Bk. of Kentucky. ara TE Mckc 11.American-Southern Nat. Bk.* 
CAT SIP aS tear 60.State National Bank.* EON Ohne cas 10.Citizens National Bank.* 
mranklin ++. 173.McElwain-Meguiar Bank «& eras 59.Federal Reserve Bank of St. 
Trust Co. Louis.* 
MNGON «<5. ci. 190.City National Bank. SO ee ts 51. Fidelity & Columbia Trust Co. 
Se dtaislorsjereece 191. Farmers Bank. Gace 5. First National Bank. 
Ser cee 189. First National Bank. SD aise bias 19.German Bank. 
|| Georgetown... .138.First National Bank. & .....- 13.German Insurance Bank. 
“ ....139.Georgetown National Bank. OEY Neate 54.Ky. Title Sav. Bk. & Tr. Co. 
Glasgow....... 197. Farmers National Bank. Say. aren Louisville Chapter, American 
f Fel teeters a 195.Trigg National Bank. Inst. of Banking. 
bi Greenup......- 354. First National Bank. Cine) ee See 20. Louisville Nat. Banking Co. 
Greenville...... 232. First National Bank. Smee. Share 52. Louisville Trust Co.* 
Hardinsburg....344.Bk. of Hardinsburg & Tr. Co. Se as ee 3.National Bank of Commerce.* 
ATION. «6-00 + 670. Harlan State Bank. See eee 1. National Bank of Kentucky.* 
bi Hartford....... 318. Bank of Hartford. Se Neer 57 .South Louisville Say. & Dep. Bk. 

Beifazard.......- 378 .First National Bank. oe ae gs et 56.Stock Yards Bank. 

| See ai Sisd s,s 379. Perry County State Bank. oe Ee Ss 23.Union National Bank. 

) Henderson..... 53.Farmers Bank & Trust Co. Sig Fees 55. United States Trust Co. 

S ..... 54,Henderson County Savings Bk. ae J. C. Cardwell, Secy., Kentucky 
RS ROVERS 50. Henderson National Bank. Bankers Assn.* 
< .. 52.Ohio Valley Banking & Tr. Co. Miudlowss «<6 <0 146. Farmers & Mechanics Bank. 


Hickman.......181. Hickman Bank & Trust Co. Madisonville. . ,136. Farmers National Bank, 
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Marilou mac: 230 

Mayfield....... 108. 

May’s Lick... -.546. 

Maysville...... 100. 
FS re oot 101 
Sie tees 102. 


Middlesborough 86. 


26 


(MDG Waiy:cse celeriac 


Millersburg. . . .337. 
Morganfield. . ..186. 
“ 


.185 


Mt. Sterling... .151. 
bo .149. 


Munfordville. . .565 


IM aITAY eerie se 669 . 
New Haven... .397. 


Newport....... 29 
Shy eee 30 

CN eek 27 

i Shee es 28 
Owensboro..... 43 
Se Piscon es 41 

Le) Pr 42 

CF Pe cae 44 

a) PETS os 47 
Owingsville.....322 
RaducabGen a 36. 
Se RAS 2 35 

ee OT STN 34 

Se Pe Rrerteee 38 
Paintsville..... 324 


New Orleans, Prefix 


Abbeville. ..... 86 
Alexandria..... 26 
I Aeros 24. 
ascent 23 
AraDIaia soesatae 5 142 
Arcadia ........122 
Arnaudville. ...148 
Basile’ voces 291 
Bastrop... nici 146. 


Baton Rouge... 11 
S ape liae 
¢ yd 
“ 

Belcher........ 298 

Bernice... ....: 148 

Berwick........ 149 

Bienville....... 150 


LIST OF MEMBERS 
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. Bank of Bienville, 


. Marion Bank. Paris veericeaekers ial 
First National Bank. 
Bank of May’s Lick.* Fe leis letererere 119 
Bank of Maysville. 6. a9 dueeheteats 115 
.First-Standard Bk. & Tr. Co. Pikeville .......268 
State National Bank. B) Oe cee 269 
Nat. Bk. of Middlesborough. Prestonsburg. . .293 
.Citizens Bank. « .. 294. 
Change Bank. Richmond...... 129 
Morganfield National Bank. ck ais 131 
. Peoples Bank & Trust Co. cs” en 130 
Montgomery National Banks Recline eee 588 
Mt. Sterling National Bank.* St. Matthews ...609 
.Hart County Deposit Bank. Hibs ade... SOR 
First National Bank. Shelbyville 163 
Bank of New Haven. cae e mR ate 
Central Sav. Bank. & Tr.Co, _ SBepherdaville. .405: 
Citizens Bank & Trust Co. SI RE SSG 
.German National Bank. Ronersee EE 
‘NewportiNational’Banks Ge) (ee ee Be 
.Central Trust Co. Springfield. .... 261 
.First National Bank. Stanford....... 236. 
. National Deposit Bank. coutSor 235. 
Owensboro Banking Co. Sturgis........ 247 
. United States National Bank. Turners Station .618 
.Farmers Bank. Uniontown... . .620 
Citizens Savings Bank. Walton........ 361 
.City National Bank. Water Valley .. .630 
.First National Bank. Wayland....... 665 
.Mechanics Trust & Sav. Bk. Whitesburg... .662 
. Paintsville National Bank. Winchester..... 91 
LOUISIANA 
No. 14. STATE PREFIX No. 84 
. Bank of Abbeville. Bogalusa.......106 
.Commercial Bank & Trust Co. BOyee tcc. cnoe 452 
First National Bank. Broussard ...... 154 
. Rapides Bank. Bunnie ts cic see 111 
.Bank of St. Bernard. oT nbeedamnenaes 110 
. First National Bank. Camptioowssscsloo 
.Bank of Arnaudville. Centerville... .. 158 
. Basile State Bank. Cheneyville. . ..160 
Bastrop State Bank. Clintonws.iaaee 162 
. Bank of Baton Rouge.* Colfaxs 6 siqccer 163 
Louisiana National Bank. Columbia...... 165 
Mercantile Bank. Cottonport... ..166 
Eugene Cazedessus, Secy., Lou- Coushatta...... 168 
isiana Bankers Assn. Covington. .... 88 
.First State Bank. re es atc 89 
.Bank of Bernice. Crowley....... 50 
. Bank of Berwick. > Sa ae 49 


51 


.Bourbon-Agricultural Bank & 


Trust Co. 


.First National Bank. 
5.Peoples Deposit Bk. & Tr. Co. 
. First National Bank. 

. Pikeville National Bank. 

. Bank Josephine. 


First National Bank. 


.Madison National Bank. 
.Southern National Bank. 
.State Bank & Trust Co. 
.First National Bank. 

. Bank of St. Matthews. 
.Salt Lick Deposit Bank. 
.Peoples Bank & Trust Co. 


Bullitt County Bank. 


.Farmers & Merchants Bank. 
. Farmers National Bank. 


First National Bank. 


.Peoples Deposit Bank. 


First National Bank. 
Lincoln County National Bk.* 


.Bank of Sturgis. 

.Farmers Bank. 

. Farmers Bank. 

. Equitable Bank & Trust Co. 
.Citizens Bank. f 
5.Bank of Wayland. 

. First National Bank. 
.Citizens National Bank 


. First State Bank. 

. Bank of Boyce. 

.Bank of Broussard. 

.Citizens Bank. 

.Merchants & Planters Bank. 
.Citizens Bank. 

.Centerville Bank. 

.Planters Bank. 

.Bank of Clinton. 

. Bank of Colfax. 

5. Caldwell Bank. 

.Cottonport Bank. 

. Bank of Coushatta. 
.Covington Bank & Trust Co. 
.St. Tammany Bank & Tr. Co. 
.Bank of Acadia. 

.Crowley Bank & Trust Co. 

. First Nat. Bk. of Acadia Parish. 


ie Delcambre 


' Farmerville.... 


pera 169 

» De Quincy..... 266 
NM De Ridder..... 312 
OO = RG 99. 

Ce wh aes 100 


+} Donaldsonville.. 67. 
“ 


selal 
jElton.......... 174 
Berath o,f. 6% 175 
Eunice .112 
ae Snorcrinay: 113 


+| Franklin....... 72 
| Franklinton... .295 
eGrayson....... 272 
Greensburg..... 138 
mGretna........ 254 
pe eerie 25 182 

' Gueydan.......183 
Hammond..... 82 

; be Lunt Se 
- Haynesville. ...277 
& .137 
PTOMEL: dois os 103 

& . 104 

BA GUIMNA s5)07. 020s 85 

Se i, seyotae 56 

CE ROG 55 
Independence... . 187 
Jeanerette...... 97 

Bie We eiacsheiore 98 
MOA co icilaysisyeisrt koe 
Jennings....... 70 
Jonesboro...... 190 
Jonesville...... 191 
Kaplan. ....+.- 264 
Kentwood...... 193 
WRGNGOR oF ese crayons 194 
Labadieville....195 
Lafayette...... 41 

Pe axeiecaie rats 8 40 

es ts een 42 

Lake Arthur....196 
Lake Charles... 18 

- ase ke 


€ ie eal 
Lake Providence115 
i 114 


197 


Lecompte 
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. Vermilion State Bank. 

.Calcasieu Nat. Bk. of South- 
west Louisiana. 

. Beauregard Trust & Sav. Bk. 

First National Bank. 

.Lumbermans Bk. & Tr. Co. 

Bank of Ascension. 

-Commercial & Savings Bank. 

. Peoples Bank. 

. Bank of Erath. 

.Eunice State Bank. 

. First National Bank. 

.Farmerville State Bank. 

.Commercial Bk. & Tr. Co. 

. Washington Bank & Tr. Co.* 

. Grayson Bank. 

. Bank of Greensburg. 

.Gretna Exchange & Sav. Bk. 

.Jefferson Trust & Sav. Bk.* 

. Bank of Gueydan. 

.First State Bank & Trust Co. 

Hammond State Bank. 

.Citizens Bank. 

. Planters Bank. 

.Homer National Bank. 

. Homer State Bank. 

.Bank of Houma. 

.Bank of Terrebonne & Sav. Bk. 

. Peoples Bank & Trust Co. 

.Farmers & Merchants Bank. 

.Citizens Bank. 

. First National Bank. 

.Bank of Jena. 

.Caleasieu National Bank 
Southwest Louisiana. 

. Jackson Parish Bank. 

.Catahoula Bank. 

. Bank of Kaplan. 

. Kentwood Bank. 

.Calcasieu National Bank 
Southwest Louisiana. 

.Bank of Labadie 

. Bank of Lafayette. 

. First National Bank. 

. Peoples Bank & Trust Co. 
.Caleasieu National Bank 
Southwest Louisiana. 
.Calecasieu National Bank 
Southwest Louisiana.* 

. First National Bank.* 

. Lake Charles Tr. & Sav. Bk.* 
.First National Bank. 

.Lake Providence Bank. 

. Bank of Lecompte. 


of 


of 


of 


of 


Leesville....... 102. West Louisiana Bank. 
Lockport...... 134. Bank of Lockport. 
Logansport..... 198. Bank of Logansport. 
Lutcher.... 2.45 200.St. James Bank. 
Madisonville. . .201. Madisonville Bank. 
Mangham......203.Mangham State Bank. 
Mansfield...... 108. Bank of Commerce.* 

OS ayn went 109. Peoples Bank.* 
Mansura.......204.Central Bank & Trust Co. 
Manyiw en ect 284.Peoples State Bank. 
Marksville..... 124.Avoyelles Bank & Trust Co. 
Marthaville. ...288.Bank of Marthaville. 
Melville... .... 208.Merchants & Farmers Bank. 
Mer Rouge..... 209.Mer Rouge State Bank. 
Merryville..... 210.State Bank of Merryville. 
Minden........ 78.Bank of Minden. 

& ... 79. Bank of Webster. 

« ........301.First National Bank. 
Monroe........ 29.Central Sav. Bk. & Tr. Co.* 
“ ........ 31.Quachita National Bank. 

Morgan City... 45.Bank of Morgan City. 

ed ... 46. First National Bank. 
Napoleonville...119. Bank of Assumption. 

S ...118.Bank of Napoleonville. 
Natchitoches... 90. Exchange Bank. 

§ ... 91.Peoples Bank. 
New Iberia..... 34. New Iberia National Bank. 

CE dere See 35. Peoples National Bank. 

CO SORE 36.State National Bank. 

New Orleans (City Prefix No. 14). 


New Roads. 


s ... 60.Bankers Trust Co. 

‘ ..- 1.Bank of Orleans. 

2.Canal Bank & Trust Co.* 

.Citizens Bk. & Tr. Co. of La. 

.City Bank & Trust Co. 

.City Bank & Trust Co., French 
Market Branch. 

.-Commercial National Bank.* 

-Commercial Tr. & Sav. Bk.* 

. Federal Reserve Bk. of Atlanta. 

. Hibernia Bank & Trust Co.* 

.Interstate Trust & Bkg. Co.* 

. Metropolitan Bank. 

New Orleans Chapter, American 

Inst. of Banking. 

. New Orleans National Bank.* 

.United States Safe Deposit & 
Savings Bank. 

. Whitney Central Nat. Bk.* 

. Whitney Central Tr. & Sav. Bk. 

. Whitney Central Tr. & Sav. Bk., 
Morgan State Branch. 

Bini, Isidore Newman & Son. 

...116.Bank of New Roads. 


. ay tits) 


a 
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ING Go maocddo6 217 
Norwood....... 218 
Oakdale....... 258 


Oak Grove..... 219 


Oak Ridge..... 220. 

Oberlin’ c..4 6dr 280 

Oil \@utiyaen erst 221 

Opelousas.....- 63 
“« 


OA a Sasha 64 

oe ee econ 61 
Paincourtville. . .223 
Patterson...... 81 
Ce coh eR ta 80. 
Pelican tence 257. 
Plaquemine... .315 
G ia ae GOs 

< a ieiaeOO 
Pollocktcets on 227. 
Ponchatoula... ..228 
Port Allen.:... 229. 
Raceland...... 230. 
Rayne: jcccck os 95 
fe ah rete ates 94 
Rayville....... 121 
Oe Rae eS 120 
Robeline....... 233 
Ruston pie ttee 76 
St. Joseph...... 238: 


St. Martinville,, 


AubUr Gees cae 50 
Ee POS ce 53. 
AUZUStA Sess 60 

Con, ter tt 57 
Bangor mtn 30 

SOoe oso tieks 37 

Se iar atm 2 31 

A ane 33 

Soh Sysco len 36 

Fe Teton ookova 34 
Batle-deorcccse 70 
SER air cfecleie che 69 
EC eae 72 

Ge atecrevelsce 71 
Belfast. ....... 129 
Lt) Beetonince 131 

Pena Oe se 130 
Bethelie. sss. 179 


LIST OF MEMBERS 
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.Noble State Bank. 
.Bank of Norwood. 
.Calcasieu 


National Bank of 
Southwest Louisiana. 


. Bank of Oak Grove. 


Bank of Oak Ridge. 


.Calcasieu State Bank. 

.Oil City Bank. 

. Opelousas National Bank. 

. Peoples State Bank. 

. Planters National Bank. 

.St. Landry State Bank. 

. Bank of Paincourtville. 

. Citizens State & Savings Bank. 


Union Bank. 
Pelican State Bank. 


.Citizens Bank & Trust Co. 


Iberville Bank & Trust Co. 
Peoples Bank. 
Bank of Pollock. 


.Merch. & Far. Bk. & Tr. Co. 


Bank of West Baton Rouge. 
Raceland Banking Assn. 


.-Commercial Bank. 
. Rayne State Bank. 
. Rayville State Bank. 
. Richland State Bank. 


Scotts crs tcreus 260. 
Shreveport. .... 4 
esti ere 6 
Ce econ 1 
Lee Ae 3 
PR LIS, 3 2 
Shidelliinecersaee 237. 
Sulphurcssseee 276 
Sunset......... 239 
Tallalahy oan. 27 240 
Thibodaux..... 74 
Bi bara essis TE 
So sawretsirels 75 
Vacherie....... 242. 
Watclsllts ees ceste ee 243. 


OP gies mare 293 

MAb KO torn aaAoek 245 
WiAVias srasieystovexe 129 
ih eee eIses 128 


White Castle. ..250. 


.Bank of Robeline. Winnfield...... "84. 

. Ruston State Bank. OOS cerombateh 308 

Bank of St. Joseph. Winnsboro..... 131 

. Bank of St. Martinville. WiaChaLryenssimciee 252 
MAINE 


STATE PREFIX No. 52 


. First-Auburn Trust Co. 


National Shoe & Leather Bank. 


. Augusta Trust Co. 

.First National Granite Bank. 
. Bangor Savings Bank. 

. Eastern Trust & Banking Co. 
. First National Bank. 
.Merchants National Bank. 

. Merrill Trust Co. 

. Penobscot Savings Bank. 
.Bath National Bank. 

. Bath Savings Institution. 

. Bath Trust Co. 

. First National Bank. 

. Belfast Savings Bank. 

.City National Bank. 

. Waldo Trust Co. 

- Bethel National Bank. 


Biddeford...... 43 
Sn GR ieccrersss 46 
oie eansveane 44 
ren Saat 45 
Boothbay 
Harbor..168 
Brewer. esses 184 
Bridgton.......155 
Brunswick... .. 91 
- . 93 
Calaisiy..cseice. 99 
ahs NAR eer ee 100 
Camden....... 145 
aa GS Ren cee 146 
Caribounssed an 110 


Damariscotta...183 


Dexter ueeasenls6 


.American National Bank. 
.City National Bank. 
.Commercial National Bank.* 
.Continental Bank & Tr. Co. 
. First National Bank. 


.Calcasieu 


. Bank of Sunset. 
- Tallulah State Bank. 
. Bank of LaFourche. 


.Citizens Bank of LaFourche. 


.Evangeline Bank & Trust Co. 
. First National Bank. 
.Caleasieu National 


.Bank of Vivian. 

. Vivian State Bank. 

. Washington State Bank. 
.Bank of Waterproof. | 
-Caleasieu National Bank o 


. First National Bank. 
. Franklin State Bank. 
2.Bank of Zachary. 


. Biddeford National Bank. 

. Biddeford Savings Bank. 

. First National Bank. 

. York County Savings Bank. 


. First National Bank. 

. Brewer Savings Bank. 

. Bridgton Savings Bank. 

. First National Bank. 

. Union National Bank. 
.Calais National Bank. 

. International Tr. & Bkg. Co. 
.Camden National Bank. 

. Megunticook National Bank. 
.Caribou National Bank. 

. First National Bank. 

& Seal soe 


Bank of Scott. 


Bank of Slidell. 
National Bank 0; 
Southwest Louisiana, 


Bank of Thibodaux. 


Bank of Vacherie. 
Bank of Vidalia. 


Bank °) 
Southwest Louisiana. 


Southwest Louisiana. 
Bank of White Castle. 
Bank of Winnfield. 


Newcastle National Bank. 


. Dexter Trust & Banking Co. 


Dizfield. soaks 
WFOVED s «..'s cies = 163 
NT Scasaririne 162 
Eastport....... 128 
Smee sisi: 127 
Elisworth...... 137 
dh oe a 136 
Neg 8 os: <: 138. 
Fairfield. ...... 133. 
Farmington... .141 
y3 Stel 42: 
Fort Fairfield .. .135 
Fort Kent...... 190 
Gardiner.......118 
Co pistes ice 119 
Pia ats Box sce 120 
Greenville......192 
Guilford. ...... 193 
PIOUltON.... ...... 106 
Kennebunk... .144 
§ .143 
Lewiston....... 22 
€ . - 25 
s * . 24 
PPATICOIN...., «5 ¢.<.0 232 
Livermore Falls 199 
MPTIDOC 2 a .craiels erets 200 
Machias....... 165 
Madison....... 201 
Millinocket..... 205 
Newport....... 207 
Norway........ 148 
Maks. ites. ¢ 147 
Old Town...... 233. 
Phillips........ 181. 
Pittsfield.......151. 
Portland....... 3 
Oe Pca hence 2 
Le) OO a Se 6 
OF. Beem sis 8 
ala on PMS 4 
a Gamera 10 
TL, oaserevesore 5 


Baltimore, Prefix No. 7. 


Aberdeen...... 142 
Annapolis...... 
Se sa. NNr 5 3 36 


CR eee 35 
Baltimore (City 
“ 


18 
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.Rumford Falls Trust Co. 
.Kineo Trust Co. 

. Piscataquis Savings Bank. 
.Hastport Savings Bank. 

. Frontier National Bank. 

. Burrill National Bank. 

. Hancock County Savings Bk. 
Union Trust Co. 

National Bank of Fairfield. 

. First National Bank. 

. Peoples National Bank. 

. Frontier Trust Co. 

. Fort; Kent Trust Co. 
.Gardiner Savings Institution. 
.Maine Trust & Banking Co. 
. National Bank of Gardiner. 
.Guilford Trust Co. 

-Guilford Trust Co. 

. Houlton Trust Co. 

. Kennebunk Savings Bank. 
.Ocean National Bank. 

. First National Bank. 

. Lewiston Trust Company. 

. Manufacturers National Bank. 
. Lincoln Trust Co. 


. Livermore Falls Tr. & Bkg. Co. 


.Lubec Trust & Banking Co. 
.Hastern Trust & Banking Co. 
.Augusta Trust Co. 
.Millinocket Trust Co. 

. Newport Trust Company. 

. Norway National Bank. 

. Norway Savings Bank. 

Old Town Trust Co. 

Phillips National Bank. 
Pittsfield National Bank.* 
.Canal National Bank. 
.Casco Mercantile Trust Co.* 
.Chapman National Bank. 

. Fidelity Trust Co.* 

. First National Bank. 

.Maine Savings Bank. 
.Portland National Bank. 


‘Portland sae. 


Rockport...... 
Rumford oe 


Sanford%.s)...cc.- 

Searsport.:.... 

Skowhegan..... 
« 


South Berwick. . 
South Paris. ... 
hd eee 
Springvale..... 
Stockton Spgs.. 


Thomaston..... 
“« 


Van Buren..... 
“ 


Wilton. .....-- 
Winthrop...... 
Wiscasset...... 
York Village. 


MARYLAND 


. First National Bank. 


37. Annapolis Banking & Trust Co. 


.Annapolis Savings Institution. 
.Farmers National Bank. 


Prefix No. 7). 


.The American Bank. 


STATE PREFIX No. 65 
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.Portland Savings Bank. 
.Portland Savings Bank, 481 


Congress Street Branch. 


. Union Safe Deposit & Tr. Co. 
.Merch. Trust & Banking Co. 
. Presque Isle National Bank. 
.Rangeley Trust Co. 
.Augusta Trust Co. 

. North National Bank. 

. Rockland National Bank. 

. Rockland Savings Bank. 
.Security Trust Co. 

.Camden Savings & Trust Co. 
.Rumford Falls Trust Co. 
Rumford National Bank. 


E. 8. Kennard, Secy., Maine 
Bankers Assn. 


.Saco & Biddeford Sav. Inst. 
.Saco National Bank. 

. York National Bank. 
.Sanford National Bank.* 
.Searsport National Bank. 

. First National Bank. 
.Skowhegan Trust Co. 

.So. Berwick Sav. & Tr. Co. 
.Paris Trust Co. 

.South Paris Savings Bank. 
.Springvale National Bank. 
.Stockton Springs Trust Co. 
.Georges National Bank. 

- Thomaston National Bank. 
. First National Bank. 

.Van Buren Trust Co. 

. Medomak National Bank. 

. Kennebec Trust Co. 
.Peoples National Bank.* 

. Ticonic National Bank.* 

. Waterville Savings Bank. 

. Wilton Trust & Banking Co. 
_Augusta Trust Co. 

. Lincoln County Trust Co. 
...224. York County National Bank. 


Baltimore (City Prefix No, 7). 


87 


98 
65 


.American Exch. & Sav. Bank. 


Baltimore Chapter, American 
Inst. of Banking. 


. Baltimore Com’! Bank.* 
- Baltimore Trust Co.* 
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MARYLAND—Continued 


Prefix No. 7). 


65. 


Baltimore Trust Co., Produce 
Exchange Branch. 


.Bank of Hampden. 
.Broadway Savings Bank. 
.Calvert Bank. 

.Canton National Bank. 
.Central Savings Bank.* 
.Chesapeake Bank. 

.Citizens National Bank.* 
.Citizens Savings Bank. 
.Citizens State Bk., York Rd.* 
.Colonial Trust Co. 

.Com’!] Bk. of Md., Arlington. 
.Commonwealth Bank. 
.Continental Trust Co.* 

. Drovers & Mechanics Nat. Bk. 
.Equitable Trust Co. 

.Eutaw Savings Bank.* 

. Farmers & Merch. Nat. Bk.* 


Fidelity & Dep. Co. of Md.* 


. Fidelity Trust Co.* 
.German-American Bank.* 
.German Bank.* 

. Hopkins Place Savings Bank. 
.Maryland Trust Co. 

. Mercantile Bank. 

. Mercantile Savings Bank. 

. Mercantile Trust & Dep. Co. 
. Merch.-Mech. First Nat. Bk.* 
. Metropolitan Savings Bank. 

. National Bank of Baltimore. 
. National Bank of Commerce. 
. National Exchange Bank.* 

. National Marine Bank.* 

. National Union Bank of Md. 
.Old Town National Bank.* 

. Park Bank. 

. Peoples Savings Bank. 
.Provident Savings Bank. 
.Safe Deposit & Trust Co.* 
.St. James Savings Bank. 

. Savings Bank of Baltimore.* 
. Seaboard Bank. 

Seaboard Bank, Park Ave. & 


Fayette St. Branch. 


.Second National Bank. 
Security Storage & Trust Co. 

. Title Guarantee & Trust Co.* 
.Union Trust Co. of Maryland.* 


U.S. Fidelity & Guaranty Co. 


. West Baltimore Bank.* 
. Western National Bank.* 
-Baker, Watts & Co. 


Baltimore (City Prefix No. 7). 
CA Wee 85. Bernstein, Cohen & Co. 

S. Blaustein, Brother & Co. 
95.Alex. Brown & Sons. 

Colston, Boyce & Co.* 

Owen Daly & Co. 

D. Fahnestock & Co. 

J. Harmanus Fisher & Son. 

Robert Garrett & Sons.* 
90.Hambleton & Co. 

Charles Hann, Secy., Maryland ! 

Bankers Assn. 

Kummer & Becker. 
93.W. W. Lanahan & Co. 

Lowndes & Redwood. 
91.Middendorf, Williams & Co. 

Alex C. Nelson & Co.* 
92.Nelson, Cook & Co. 

Gustavus Ober. 

Poe and Davies. 

Wm. Schwarz & Sons. 
96.Townsend Scott & Son.* 

J.S. Wilson, Jr. & Co. 

Marshall Winchester & Co. | 
Bartonia.esaeit 144. First National Bank. | 
BelvAireaserate 112.The Harford Bank. | 

&  ouoie iets 113.Second National Bank. | 
99. First National Bank. 
Boonsboro..... 146. Boonsboro Bank. 
Brandywine... .219. Bank of Brandywine. | 
Brunswick. .... 147. Peoples National Bank. 
Cambridge... .. 49.Farmers & Merch. Nat. Bank. 

C 46. National Bank of Cambridge. 
Catonsville... ..148.First National Bank.* 
Centerville 93.Centerville National Bank. 
Chesapeake City149. National Bank of Chesapeake 

City 

72.Chestertown Bank of Md. 
.. 71. Kent County Savings Bank. 
.... 74, Peoples Bank. 
G .... 73.Third National Bank.* 


R RRR KR RRR AR 
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Chestertown... . 
“ 


“ 


Cockeysville. ...152.Nat. Bank of Cockeysville. 
Crisfield eine 66. Bank of Crisfield.* 

Meets Bregeeys 67. Marine Bank.* 
Cumberland.... 4.Cumberland Savings Bank. 


« 


6. Dime Savings Bank. 
8.First National Bank. 
1.Second National Bank.* 
& .... 2.Third National Bank. 
Deal Island. ...154. Deals Island Bank of Somerset 


« 


County.* 
Benton. eae 92. Peoples National Bank. 
aston 68.Easton National Bank of Md. 
“« 


70.Farmers & Merchants Bank. 


Baston,...:... 69 
10)) Feito) s bat aeen Cee 224 
Sey acts G5 
ete 1 KO 

|, Ellicott City... .104 
1 .105 
) Emmitsburg....107 
C .106 
‘© Federalsburg. ..218 
Frederick...... 31 

J palate ages 30 
Peete fapate 26 

Re heenkin 27 

| Friendsville. . ..157 
Frostburg...... 53 

Be es eta 52 
Fruitland...... 158. 
Gaithersburg. ..159 
9% Goldsboro...... 162. 
Grantsville.....137 
Greensboro.... . 164 
Hagerstown.... 16 

4 seed eke, 

© eras des 


ae 130 
Hancock....... 118 
Havre de Grace 57 
HEFSDTON Gs <).1< «<= 166 
Hurlock .... 0. - 170. 
Hyattsville.....171. 
Kitzmiller...... 174. 


Leonardtown. ..176 


Mardela Spgs... 221. 
Marion Station . 229. 
Mechanicsville. .180. 
Middletown... .124. 
.First National Bank. 

. Millington Bank of Maryland. 
.First National Bank. 

Mt. Savage... .184. 
Nanticoke...... 185. 
New Windsor...186, 
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. The Talbot Bank. 

. Elkton Bkg. & Tr. Co. of Md. 
. National Bank of Elkton. 
.-Second National Bank. 
.Patapsco National Bank. 

. Washington Trust Co.* 
.Emmitsburg Savings Bank. 
.Annan, Horner & Co. 

. First National Bank. 
.Central Trust Co. 

. Citizens National Bank. 
.Farmers & Mech. Nat. Bank. 
. Frederick County Nat. Bank. 
. First National Bank. 
.Citizens National Bank. 

. First National Bank. 


Bank of Fruitland.* 


.First National Bank. 


Goldsboro Bank. 


.First State Bank. 

.Caroline County Bank. 

. Hagerstown Bank. 
.Mechanics Loan & Sav. Inst. 


Peoples National Bank. 


.First National Bank. 


.Hampstead Bank of Carroll 
County. 
. Hancock Bank. 


. First National Bank. 
. Hebron Savings Bank.* 


Eastern Shore Trust Co. 
First National Bank. 
First National Bank. 


.First Nat. Bk. of St. Marys. 
« heer sun 
Lonaconing.... 87. 


Leonardtown Bank. 

Lonaconing Savings Bank of Al- 
legany County. 

Farmers Bank. 

Bank of Marion.* 

Nat. Bk. of Mechanicsville. 

Valley Savings Bank. 


First National Bank. 
Savings Bank of Nanticoke.* 
First National Bank. 


North East..... 187. 


Oakland....... 98. 
pi. Lo are 97 
Odenton....... 254. 
Oxfordeerertes 188 
Parktonseree 189 
Pikesville. ..... 190 


Pocomoke City. 80. 
“ 


ae: 

Poolesville. ....192 
Princess Anne. .110. 
cron tla 
Queenstown... .195. 
Rising Sun..... 198. 
Rockville. ..... 103. 
ier ses 102. 


St. Michaels.... 90. 
Salisbury...... 
“ 


Sandy Spring...109 
hs .108 
Seat Pleasant. ..217 


Smithsburg..... 132. 


Snow, Hallas. a 83 
ee mene 82. 
Sykesville...... 128. 
Taneytown..... 121 
Thurmont...... 116. 
Tilghman...... 242 
Union Bridge. ..123 
122 
Uniontown.....208. 


Upper Marlboro 209. 
Westernport....212 
Westminster.... 60. 

is eOon 


e ono Ons 
€ wen OAT 
Westport....... 248. 


White Hall..... 
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First National Bank. 
First National Bank. 


.Garrett National Bank. 


Citizens State Bank. 


. Oxford Bank. 
. First National Bank. 
. Pikesville National Bank. 


Citizens National Bank.* 


.Pocoinoke City National Bk. 
.Poolesville National Bank. 


Bank of Somerset.* 


. Peoples Bank of Somerset Coun- 


ty.* 
Queenstown Bank of Maryland. 
National Bank of Rising Sun.* 
Farmers Banking & Trust Co. 
Montgomery County Nat. Bk. 
Citizens Bank. 


.Farmers & Merch. Bank.* 
. Peoples National Bank.* 
Salisbury Building Loan 


Banking Association.* 


.Salisbury National Bank.* 
.First National Bank. 

-Sav. Inst. of Sandy Spring. 

. Farmers & Mechanics Bank. 


Smithsburg Bank of Washin. 
ton County. 


.Commercial National Bank. 


First National Bank.* 
Sykesville National Bank. 


.Birnie Trust Co. 


Thurmont Bank. 


. Tilghman Bank. 
. First National Bank. 
. Union Bridge Bkg. & Tr. Co. 


Carroll County Savings Bank. 
First Nat. Bk. of Southern Md.* 


.Citizens National Bank. 


Farmers & Mech. Nat. Bk. 
First National Bank. 
Westminster Deposit & Tr. Co. 
Westminster Savings Bank. 
Westport Bank. 


.White Hall Nat. Bank. 
Woodsboro..,..215, 


Woodsboro Savings Bank. 
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Boston, Prefix No. 5. 


Amesbury...... 
Amherst....... 


Beverly 


“ 


Boston ( 
“ 


“ 


LIST OF MEMBERS 


MASSACHUSETTS 


. .3836. First National Bank. 


337.South Adams Savings Bank. 
382.Powow River National Bank. 
503. First National Bank. 
434.Andover National Bank. 

435. Andover Savings Bank. 

368. Arlington Five Cents Sav. Bk. 
369. Menotomy Trust Company. 
415.Athol National Bank. 


..414. Athol Savings Bank. 


; . .413. Millers River National Bank. 


Attleborough Sav. & Loan Assn. 
285.Attleboro Trust Company. 
284.First National Bank. 

546. First National Bank. 
547. North Middlesex Savings Bank. 


..560. Templeton Savings Bank. 


561. Belmont Savings Bank.* 
276. Beverly National Bank. 
277. Beverly Savings Bank. 


City Prefix No. 5). 


125.American Trust Co. 

125.American Trust Co., Bunker 
Hill Branch. 

.Beacon Trust Co. 

. Blackstone Savings Bank. 

Boston Chapter, American Inst. 
of Banking.* 

. Boston Five Cents Savings Bk.* 

.Boston Penny Savings Bank. 

. Boston Safe Dep. & Tr. Co. 

. Boylston National Bank.* 

. Brighton Five Cents Say. Bk. 

.Charlestown Five Cents Sav. 
Bank. 

.Charlestown Trust Company. 

.Columbia Trust Co. 

.Commercial National Bank. 

-Commonwealth Trust Co.* 

-Commonwealth Trust Co., 
Causeway Street Branch. 

.-Commonwealth Trust Co., 30 
Congress Street Branch. 

.Commonwealth Trust Co., 
Washington Street Branch. 

150.Cosmopolitan Trust Co. 

136. Dorchester Savings Bank. 


.-142, Dorchester Trust Co. 


- Dorchester Trust Co., 1444 Dor- 
chester Avenue Branch. 

108. East Boston Savings Bank. 

143.Exchange Trust Co. 


Boston (City Prefix Ne 5). 


“ 


& 


SR G8 RTS kas 


STATE PREFIX No. 53 


138 


. 152 


39 


12. 
ellis. 
158. 
161. 
-Lol. 
120. 
ae LAS: 

. 149. 
149. 


.Institution for Savings in Rox- | 


. International Trust Co.* 
. International 


.Jamaica Plain Trust Co. 
. Liberty Trust Co. | 
.Market Trust Co. | 
. Massachusetts Trust Co.* 

. Massachusetts Trust Co., 238 4 


.Exchange Trust Co., Boylston } 
Street Branch. 

.Federal Reserve Bank. 

. Federal Trust Co. 

. Fidelity Trust Co.* 

. First National Bank.* 

Fourth Atlantic National Bk.* 

Franklin Savings Bank. 

Grove Hall Savings Bank. 

Hanover Trust Co. 

Hibernia Savings Bank. 

Home Savings Bank.* 

Hyde Park Savings Bank. 

Hyde Park Trust Co. 

Hyde Park Trust Co., Roslin- 
dale Branch. 


bury and Vicinity. 


Trust Co,, 1%)) 
High Street Branch. | 


.Merchants National Bank.* 
. Metropolitan Trust Co.* 
.Metropolitan Trust Co., First | 


: 
Huntington Ave. Branch. 
i} 

| 


Ward Branch. | 

. National Rockland Bank. 

. National Shawmut Bank.* | 

. National Union Bank. 

.New England Trust Co. | 

.Old Colony Trust Co.* 

-Old Colony Trust Co., Bay 
State Branch. 

.Old Colony Trust Co., 52 Tem- 
ple Place Branch. 

.Old South Trust Co. 

. Peoples Nat. Bk. of Roxbury. 

.Puritan Trust Co. 

. Roxbury National Bank. 

-Second National Bank.* 

-South Boston Savings Bank. 

.South Boston Trust Co.* 

.State Street Trust Co.* 

-State Street Trust Co., 601 
Boylston Street Branch. 


Boston (City Prefix 
. vnlous 
Ch Sete eta 137 
Oe 6 a eee 156 
Ch) pera 118 
ee eet 133 
ORT Se ae 104 
2 . 25 
eo ee 131 
CP nee 
Signe kA 
ae han 
Ro tteeeee 
ee 
Se 
Bi octhe iets 
ah cnet, 
ae px uarberele 
Lo eee 
Pa ee ae 
ae ee 
Ga, han) 

Rint ok! 
ee 

SN clletoie 155 
ee nck 167 
Oe Min tet or 
Fm Ae OB ae 
é j 


Bridgewater... .615. 


Brockton.....- 
Se eahavex 150 
Rav arsee ts 148 
eheriecee 151 
4 of aun 151 
Brookline...... 241 
Mg Sens ees 242, 
Cambridge. >... 55 
SN eres 54 
Skea 59 
Bi Bites 53 
ee One 61 
a LP CSO 60 
Canton. tices s2 517 
Chelsea........ 222 
“ 
OM es oa ax 221. 
Chicopee.......248 
sa) Senrnece al 
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No. 5). 
State Street Trust Co., Mass. 
Ave. & Boylston Street Br. 

.Sumner Savings Bank. 

.Tremont Trust Co. 

.Union Inst. for Savings. 

. United States Trust Co. 

. Warren Inst. for Savings. 

. Webster & Atlas Nat. Bank.* 

. Wildey Savings Bank. 

Bond & Goodwin. 

E. W. Clark & Co. 

C. £. Denison & Co. 

Estabrook & Co. 

E. Elmer Foye & Co. 

Harris, Forbes & Co. 

Hathaway, Smith, Folds & Co 

Francis Henshaw & Co. 

Hornblower & Weeks. 

Geo. W. Hyde, Secy., Mass. 
Bankers Assn.* 

Kidder, Peabody & Co. 

A. B. Leach & Co. 

Lee, Higginson & Co. 

Merrill, Oldham & Co. 

C. D. Parker & Co. 

B. H. Rollins & Sons. 

.Julius Rottenberg, Inc. 

.H. Slobodkin, Inc. 

Spencer Trask & Co. 

Tucker, Anthony & Co. 

Weil, Farrel & Co. 

R. 8. Wentworth. 

Bridgewater Trust Co. 

Brockton Morris Plan Co. 

.Brockton National Bank. 

.Home National Bank. 

.Plymouth County Trust Co.* 

.Plymouth County Trust Co., 
11 Perkins Ave. Branch. 

. Brookline Savings Bank. 

Brookline Trust Company. 

.Cambridgeport Savings Bank. 

.Cambridge Savings Bank. 

.Cambridge Trust Co. 

.Charles River Trust Co. 

.Guaranty Trust Co. 

.Harvard Trust Co. 

.Canton Trust Co. 

.Broadway National Bank. 

Chelsea Morris Plan Co. 

Chelsea Trust Co.* 

.Cabot Trust Co.* 

. Chicopee Savings Bank.* 


* Chicopee Falls. .563. 


Clintoh-.. meee 327. 
ie dE hare ate 328. 
Cohasset....... 564 
Concord .s.- 458. 
Ba teeantee 459. 
iWonwRyie im siete 558 
Danvers....... 393. 
Dedham eet 402 


East Bridge- 


Chicopee Falls Savings Bank. 
Clinton Savings Bank. 
First National Bank. 


. Cohasset Savings Bank. 


Concord National Bank.* 
Middlesex Inst. for Savings. 


.Conway National Bank. 


Danvers National Bank. 


. Dedham Institution for Savings. 


water .565.East Bridgewater Savings Bk. 


East Cambridge. 57. 

fe ee G's 
Hasthampton...419 
East Pepperell . .566 
Edgartown.....568. 


Everett........ 209. 
Fairhaven...... 495 
& wee. 494, 
Fall River...... 18 
€ ¥ 16 
wetsans 17 

§ Dei ies 21 

OE sacisiaans 24. 

Sn ee 19. 
Falmouth...... 569 
Fitchburg...... 191. 
SG hastens 191 

€ A Mee aie 192 

ees cO ODS 194 

eM RAs 193 
Hoxboroursestr 533 
He Soper 632. 
Framingham. . .341 
z .343 
Frankhn....... 479. 
oO, © wleleereie 478. 
Gardnerswrenie: 317. 
ball ert 318 

BOS rahe erste 319 
Georgetown... .555 
. ee OOS, 
Gloucester. .... 254 
SD Wap earee 253 

OO es 252 

ee suns 256 
Grafton... .. 571, 

Great Barring- 

ton. 462. 
Greenfield......376. 
oT anise 378 
FR Sates t 379. 
Haverhill...... 169 


East Cambridge Savings Bk.* 
Lechmere National Bank. 


. Easthampton Savings Bank. 
. First Nat. Bk. of Pepperell. 


Edgartown National Bank. 
Everett Trust Co.* 


. Fairhaven Inst. for Savings. 


National Bank of Fairhaven. 


.Citizens Savings Bank. 
.Fall River National Bank. 
.Fall River Savings Bank. 
. First National Bank. 


Massasoit Pocasset Nat. Bk. 
Metacomet National Bank. 


.Falmouth National Bank. 


Fitchburg Bank & Trust Co. 


.Fitchburg Bank & Trust Co., 


306 Main Street Branch. 


. Fitchburg Savings Bank. 
.Safety Fund National Bank.* 
Worcester North Sav. Inst. 
.Foxboro National Bank. 


Foxboro Savings Bank. 


. Framingham National Bank. 
.Framingham Trust Co. 


Benjamin Franklin Sav. Bank. 
Franklin National Bank. 
First National Bank. 


.Gardner Savings Bank.* 
-Gardner Trust Co. 
Georgetown National Bank. 


Georgetown Savings Bank. 


.Cape Ann National Bank. 
.Cape Ann Savings Bank. 
.Gloucester National Bank.* 
.Gloucester Safe Dep. & Tr. Co.* 


Grafton Savings Bank. 


National Mahaiwe Bank. 
Virst National Bank. 


. Franklin County Trust Co. 


Greenfield Savings Bank. 


.City Five Cents Savings Bank 


796 LIST OF MEMBERS 


MASSACHUSETTS—Continued 


Haverhill...... 168.Essex National Bank. Malden........ 158. First National Bank. 
a vray 167. First National Bank. earn ao 159. Malden Savings Bank. 
oS ees: 165. Haverhill Savings Bank. SO Feta 160. Malden Trust Co. 
DF oie fans 171. Haverhill Trust Co. aS 5. otaric 161.Second National Bank. 
Ce aa Bion 164. Merrimack National Bank. Manchester. ...607. Manchester Trust Co. 
CS romaine 170. Pentucket Savings Bank. Mansfield...... 578.First National Bank. 
Hingham...... 515. Hingham Inst. for Savings. Marblehead... .430. National Grand Bank. 

Ce ee es Lew 514. Hingham Trust Co. Marlboro...... 324. First National Bank. 
Holyokes oe -= 138.City National Bank.* at Miers 322. Marlborough Savings Bank. 
ae Ar sayers of 134. Hadley Falls Trust Co.* Oe Saree ee 323. Peoples National Bank. 

Siro, Nae ee Ne 134.Hadley Falls Trust Co., Main Maynard...... 609. Maynard Trust Co. 
& Dwight Streets Branch. Medford....... 260. Medford Trust Co. 
OS ae er he 137. Holyoke National Bank. Melrose........ 299. Melrose Trust Co. 
SOD aim ret 136. Mechanics Savings Bank.* Merrimac...... 550. First National Bank. 
er te eae 141. Park National Bank. a Aerts 551. Merrimac Savings Bank. 
tO Dw Mart taieta 140. Peoples Savings Bank. Methuen....... 582. National Bank of Methuen. 
Hopkinton..... 548. Hopkinton National Bank. Middleboro... .423. Middleborough Trust Co. 
Hudson\ss.. +1. 451.Hudson National Bank. Milford.) nase: <1 333. Home National Bank. 
Lee ie ees Mei 450. Hudson Savings Bank. «  y.eee-.. 832. Milford National Bank. 
Iiyannisn a-si> « 574. Hyannis Trust Co. Se cates 331. Milford Savings Bank. 
ae Los wichita. etasre- 471.¥First National Bank. Millbury .......520. Millbury National Bank. 
Lawrence...... 117.Arlington Trust Co. S .......021. Millbury Savings Bank. 
OO Maas 113.Bay State National Bank. Milton.........426.Blue Hill National Bank. 
CA 112.Essex Savings Bank. Monson] acres 518. Monson National Bank. 
Corl a Fecesdiaient 114. Lawrence Savings Bank. 6S Senet 519. Monson Savings Bank. 
ee Uaioe 118.Lawrence Trust Co. Nantucket..... 543. Nantucket Inst. for Savings. 
OR ye eee 119. Merchants Trust Co. eS FA 542. Pacific National Bank. 
Weer rn cetatae a 528.Lee National Bank. Natick’. .sssc008 385. Natick Five Cents Say. Bk. 

Ce ae ene 529. Lee Savings Bank. 6 weees. se. 886. Natick Trust Co. 1 
Leicester....... 575. Leicester Savings Bank. New Bedford... 71.First National Bank. | 
TbenO 4 ceegea cee oes 538. Lenox National Bank. € ... 69. Mechanics National Bank.* 

“& .........539.Lenox Savings Bank. C) ... 68.Merchants National Bank. 
Leominster... ..281.Leominster National Bank. “ sake New Bedford Morris Plan Co. 
s .....280. Leominster Savings Bank. td ... 72.New Bedford Safe Dep. & Tr. 
& ....-282.Merchants National Bank. Co. 
Lexington......576. Lexington Savings Bank. is ene Sanford & Kelly. 
ayes 612. Lexington Trust Co. Newburyport. ..311. Merchants National Bank. 
Rowellyecrstinence 33.Appleton National Bank. ¢ ...313. Newburyport Five Cents Sav. 
de Soot tree 34.City Inst. for Savings. Bank. 
Se nee 36. Lowell Five Cent Say. Bk. Newton........187. Newton Trust Co. 
Ls Gets Sree 32. Lowell Institution for Savings. Newton Center .536. Newton Trust Co. 
s - . 41. Lowell Trust Co. Newtonville. ...583. Newton Trust Co. 
ee oe 31.Old Lowell National Bank. North Adams...265.Hoosae Savings Bank. 
fF eccemte rere 45.Union National Bank. C: -..264. North Adams Savings Bank. 
Bete ane aa 35.Wamesit National Bank. « .. .266. North Adams Trust Co. 
LS a enit ree 43.Washington Savings Inst. Northampton... .271. First National Bank. 
lit os dase 88.Essex Trust Co. is 


..272. Hampshire County Nat. Bank. 


Sie ket fener atcud 79. Lynn Institution for Savings. « ...270. Northampton Inst. for Sav. 

“a Re paptins Sem eRe Lynn Morris Plan Co. < ...269. Northampton National Bank. 
oe angie ia 84. Lynn Safe Deposit & Tr. Co. North 

Dill ta talcctie cre 81. National City Bank. Attleborough .389. Attleborough Savings Bank. 

HL Gere Mteraterie 85.Security Trust Co. North 

Ne mokoucts 85.Security Trust Co., Market Sq. Brookfield ....619. North Brookfield National Bk. 


Branch, North Easton. ..541. First National Bank of Easton. 


Norwood....... 587 
WOTANGO'...iece. os 491 
SM rareyeveces 490 


Peabody....... 295. 

Pittsfield.......230 
eS core ee 228 

Plymouth...... 359 
“ 


7 ie BA 361 
aR RAS 358 
Provincetown.. .525 
(ING Yrs =. soe 215 
fos bh ROE SA 215 

Be te RRR Re 214 

Re olin caer pass 213 
Randolph. :.... 588 
OS 8 ener 614 
Reading....... 466 
Ce TNS ode 467 
Rockland...... 447 
Salem... ccc ive ¢ 176 
SV ra greteas 179 

Soe Gero aideec nate 180 

ee cay aes ecsten 177 
Seay, Meas 182 


Shelburne Falls.557. 
CG .556. 
Somerville..... 126. 
SR taste 125. 
South Braintree 590. 
Southbridge... .350. 
te Suet tia 
South Deerfield .591. 


South Wey- 
mouth..... 347 
id .346 
South Yar- 
mouth..... 592 
Spencer........ 455. 
LN ess 8 A hrs 454 
Springfield. .... 99 
Pt rte 95 
SP aie AAs 107. 
er LP eee 
A anes 97. 
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. North Easton Savings Bank. 
-South Scituate Savings Bank. 
. Norwood Trust Co.* 

.Orange National Bank. 

. Orange Savings Bank. 

. Palmer National Bank. 

. Palmer Savings Bank. 


Warren National Bank. 


.City Savings Bank. 

. Pittsfield National Bank. 

.Old Colony National Bank. 

. Plymouth Five Cents Sav. Bk. 
- Plymouth National Bank.* 
.Plymouth Savings Bank. 

. First National Bank. 

.Granite Trust Company. 
.Granite Trust Co., Wollaston 


Branch. 


. National Mt. Wollaston Bank. 
-Quincy Savings Bank. 

. Randolph Savings Bank. 
-Randolph Trust Co. 

. First National Bank. 

. Mechanics Savings Bank. 
-Rockland Trust Co. 

. Merchants National Bank.* 

. Naumkeag Trust Co. 

.Salem Five Cents Sav. Bank.* 
.Salem Savings Bank. 

.Salem Trust Co. 


Shelburne Falls National Bank. 
Shelburne Falls Savings Bank. 
Somerville National Bank. 
Somerville Savings Bank. 
Braintree Savings Bank. 
Southbridge National Bank. 
Southbridge Savings Bank. 
Produce National Bank. 


.South Weymouth Savings Bk. 
. Weymouth Trust Co. 


.Bass River Savings Bank. 


Spencer National Bank. 


.Spencer Savings Bank. 
.Chapin National Bank. 
.Chicopee National Bank.* 


Commercial Trust Co.* 
Federal Land Bank. 
Springfield Five Cents Sav. Bk. 
Springfield Institution for Sav. 


Springfield. .... 104. 


Stockbridge. ...593. 


Stoneham...... 443. 
Stoughton...... 608. 
Taunton....... 200. 


Ohta: 203 

oe Seca dans 204 
Turners Falls...498. 
Uxbridge.......522. 

Le nine Sc 523 
Vineyard Haven595. 
Wakefield...... 372. 


Walpole....... 620 
Waltham...... 235. 
Bee etter aye 236. 
ee Batata 237 
Wiarec,<0 acess 405 
Wareham...... 530 
Watertown..... 355. 
Wellesley...... 599 
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Springfield National Bank.* 


. Third National Bank. 


Moody Brothers & Co. 
Julius H. Whipple. 
Housatonic National Bank. 
Stoneham Trust Co. 
Stoughton Trust Co. 
Bristol County Trust Co. 


.Machinists National Bank. 
. Taunton Savings Bank. 


Crocker National Bank. 
Blackstone National Bank. 


3.Uxbzidge Savings Bank. 


Marthas Vineyard Nat. Bank. 
Wakefield Trust Co. 


. Walpole Trust Co. 


Waltham National Bank. 
Waltham Savings Bank. 


. Waltham Trust Co. 
.Ware Trust Co. | 
. National Bank of Wareham. 


Union Market National Bank. * 


. Wellesley National Bank. 


Westboro...... 486. First National Bank. 
gf ea 487. Westborough Savings Bank. 
Westfield... ... 289. First National Bank. 
ba accra rites: 288.Hampden National Bank. 
te ee 291. Woronoco Savings Bank. 
West Newton.. .506. First National Bank. 
bs ...507. West Newton Savings Bank. 
Weymouth.....603.Weymouth Savings Bank. 
Whitinsville. .. .510. Whitinsville National Bank. 
s ....511. Whitinsville Savings Bank. 
Whitman...... 439.Whitman National Bank. 
ea ner 438.Whitman Savings Bank. 
Winchester.....398. Winchester Trust Co. 
Woburn.......306.Woburn Five Cents Sav. Bk. 
OD ae 307. Woburn National Bank. 
Worcester...... 2. Mechanics National Bank. 
ree Ce 4.Merchants National Bank.* 
So Vossen 10. Park Trust Co.* 
So cite 8. Peoples Savings Bank. 
pO OG 1. Worcester Bank & Trust Co.* 
« BOGOR 5. Worcester County Institution 
for Savings. 
al ...... 7.Worcester Five Cents Sav. Bk. 
See) Wel speeevere 6. Worcester Mech. Say. Bank. 
© rae nake Bonney and Moor. 
Wrentham..... 605. National Bank of Wrentham. 


Yarmouth Port.606. First Nat. Bk. of Yarmouth. 
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Addison......- 541. Addison State Savings Bank. 
MesigAitpqacetoce 153. Adrian State Savings Bank. 
Gs "ia nandote 152.Commercial Savings Bank. 
« .........151.Lenawee County Savings Bk.* 
te RSE 154. National Bank of Commerce. 
INS @ecoaceods 241.Albion State Bank. 


MNase AS 240 
INIGEE Ne eooot 5 311 
emetnbes tera es 312 
LO tae 313 
AUTO Basis ct 2 elere 321 
Almont, <r ecri- 505 


Alpenaarasessmer 123 


PMNS ER 5 oc 971 
Ann Arbor....-100 
be Geran 101 
Pay | aces 99 
ea 102 
Arcadia. «.. 0... 549 
ATMA «15/0100 sie 491 
Ashley ..<..sse 551 


Bad Axe..2 5 383 
* breve Susy 384 
IBBD POF sic seer 5 562 


Barryton....... 566. 
Battle Creek... 76. 
« Somes 
ie Boe bn 


$ aeentos 
Bay Cityaras 33 
SN od ce ete 39 


Bear Lake..... 569 
Belding: <s:00.% 293 
1) SERC Ar een 295 
Belleville.......572 
Bellevue....... 469 
Benton Harbor .179 
.180 


€ 177 


Berrien Springs .576 
Bessemer...... 578 
Oe Peak 914 
IBeulabiw arcs 574 
Big Rapids... . .284 
§ jon aarses 


.Commercial & Savings Bank. 
. Allegan State Savings Bank. 


. First National Bank. 
.First State Bank.* 
. First State Bank. 


.Almont Savings Bank. 
. Alpena County Savings Bank. 
. Alpena National Bank. 


. First National Bank. 


.Ann Arbor Savings Bank. 
.Farmers & Mechanics Bank. 


. First National Bank. 


. State & German-American Sav. 


Bank.* 


.Arcadia State Savings Bank. 


.Armada State Bank. 
.First State Bank. 


.State Bank of Frank W. Hub- 


bard & Co. 
. State Savings Bank. 


. West Michigan Savings Bank. 
. Bark River State Bank, 


.-Commercial Bank. 


.City Bank. 


Old National Bank. 
. Bay City Bank. 


.Farmers State Savings Bank. 
. First National Bank.* 
.Peoples Com’! & Sav. Bank. 


. Citizens Bank. 


. Belding Savings Bank. 


-Commercial Bank. 
.Peoples State Bank. 
. Bellevue State Bank. 


. American National Bank. 

. Berrien County Bank. 

. Farmers & Merch. Nat. Bank. 
. Berrien Springs State Bank, 


.First National Bank. 
. Peoples State Bank. 


.Central State Bk. of Benzonia, 
.Big Rapids Savings Bank. 


Citizens State Bank. 


Barryton State Savings Bank. 
Central National Bank.* 


Merchants Savings Bank. 


LIST OF MEMBERS 
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Birch Run..... 


579. Birch Run State Bank. 


Birmingham....381. 
alee) 
Blissfield....... 397 
es EOE ro as 
Bloomingdale. ..581 
Boyne City... .245 
Breckenridge. . .516 
bd saOLO 
IBTONSOMG enue e) 455 
Brown City. ...497 
eects: 
Buchanan...... 360 
Burr Oak. 488 
Cadillacs na. a 200 
SIEM eceycie a 201 
Calumet....... 82 
oe ee Oreo cho 81 
Wi Pay Naas 80 
Capaern . ae 973 
Carleton....... 588 
Cato weet orice 339 
Oe Sc keersaee 938 
perc ci ato unks 340 
Carson City... .977 
ino SO 
Cass City... ... 442 
Cassopolis...... 409 
Centerville..... 594 
Central Lake. . .480 
Charlevoix..... 329 
tle Ss Sai 330. 
Charlotte...... 276 
it, see 274, 
Cheboygan... . .220 
¢ nore) 
& pcg ee pes} 
Chesaning...... 407 
RM tre 408 
Clayton.ceusse 597 
Chios niches ste 600 
Coldwater...... 229 
ag NE ss 227 
Colomaacns ce 602 
Colonteiecse 60s 
@oncord menue 605 
Constantine... .428 
ts 427 
Copemish...... 608 
Coralie ja voseers 609 
Conumnaseeeee 610 
CovertinneaaecOld 


First National Bank. 


.First State Savings Bank. 
. Blissfield State Bank. 
. Jipson-Carter State Bank. 


. Peoples State Bank. 
. First National Bank. 
.Farmers State Bank. 
. First State Savings Bank. 

. Peoples National Bank. 

. Brown City Savings Bank. 
.Citizens State Savings Bank, 
. Buchanan State Bank. 
. First National Bank. 
.Cadillac State Bank. 

. Peoples Savings Bank. 
-Calumet State Bank. 

. First National Bank. 

. Merchants & Miners Bank. 
. First National Bank. 
.State Savings Bank. 
-Commercial Savings Bank. 
. Peoples State Bank. 
. State Savings Bank. 
. Farmers & Merch. State Bk. 
-State Bank of Carson City. 
.Cass City Bank. 

. First National Bank. 
. Wolf Bros. State Bank. 
. First State Bank. 
. Charlevoix County Bank. 
Charlevoix State Sav. Bk. 

. Eaton County Savings Bank. 


First National Bank. 


. Cheboygan County Sav. Bank. 
-Cheboygan State Bank. 

. First National Bank. 
.Chesaning State Bank. 
.Far. Exch. Bk. of Coryell & Co. 
.Exchange Bank. 
-Clio State Bank. 
.Branch County Sav. Bank. 
.Coldwater National Bank. 
.State Bank of Coloma. 

.E. Hill & Sons State Bank. 
.Farmers State Bank. 
-Commercial State Bank.* 
- First State Bank. 
.Bank of Copemish. 
.State Bk. of Montcalm County. 
.Old Corunna State Bank. 

. Bank of Covert. 


Crystal Falls. . . 
Daggett....... 


Davison. ...... j 


Dearborn...... 


; Decatur.......- 


* Deckerville..... 
i error See Prefix No. 9). 
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“ 
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.Iron County National Bank. 
3. Daggett State Bank. 

. Davison State Bank. 

. Dearborn State Bank. 

. Citizens State Bank. 


Farmers State Bank. 


American Loan & Trust Co.* 


. American State Bank.* 
.American State Bank, Grand 


River & Trumbull Branch. 


. American State Bank, pees 


Avenue Branch. 


.American State Bank, Tefferson 


& Hillger Branch. 


.American State Bank, Kerche- 


val & Holcomb Branch. 


.American State Bank, Mack & 


Cadillac Branch. 


.American State Bank, Mack & 


Townsend Branch. 


.Bankers Trust Co. 
. Central Savings Bank. 
.Central Savings Bank, Fort St. 


& Junc. Avenue Branch. 


.Central Savings Bank, 14th St. 


& Grand River Ave. Branch. 


.Central Savings Bank, Grand 


River Ave. & Boulevard Br. 


.Central Savings Bank, Jefferson 


& Dickerson Aves. Branch. 


. Central Savings Bank, St. Aubin 


& Canfield Aves. Branch. 


.Central Savings Bank, Wood- 


ward & Forest Aves. Branch. 


.Commonwealth Savings Bank. 


Detroit Chapter, American Inst. 
of Banking. 


. Detroit Savings Bank. 

. Detroit Trust Co.* 

. Dime Savings Bank.* 

. Dime Savings Bank, Broadway- 


Park Branch. 


.Dime Savings Bank, 1475 14th 


Ave. Branch. 


-Dime Savings Bank, Gratiot 


Ave. Branch. 


. Dime Savings Bank, 1174 Jeffer- 


son Ave. Branch. 


.Dime Savings Bank, Michigan 


Ave. & 8th St. Branch. 
Dime Savings Bank, North- 
western Branch, 


RR RRR 
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10. 
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Dime Savings Bank, Oakland- 
Holbrook Branch. 


.Dime Savings Bank, Willis- 


Woodward Branch. 


. Dime Savings Bank, 1491 Wood- 


ward Ave. Branch. 


. Federal State Bank.* 

. First & Old Detroit Natl. Bk.* 
. First State Bank.* 

.Guaranty Trust Co.* 
.Highland Park State Bank of 


Detroit. 


.Merchants National Bank. 

. Michigan State Bank. 

. National Bank of Commerce. 

. Northwestern State Bank. 

. Peninsular State Bank. 

. Peoples State Bank.* 

.Peoples State Bank, Arcade 


Branch. 
Peoples State Bank, Baker St. 
Branch. 


.Peoples State Bank, Canton 


Ave. Branch. 


.Peoples State Bank, Chene St. 


Branch. 


-Peoples State Bank, Delray 


Branch. 


.Peoples State Bank, Garfield 


Ave. Branch. 


.Peoples State Bank, Grand 


River Ave. Branch. 


.Peoples State Bank, Gratiot 


Ave. Branch. 


.Peoples State Bank, Jefferson 


Ave. Branch. 


-Peoples State Bank, Mack Ave. 


Branch. 


- Peoples State Bank, Mich. Ave. 


Branch. 


. Peoples State Bank, Russell St. 


Branch. 


-Peoples State Bank, Spring- 


wells Branch. 


. Peoples State Bank, Woodward 


Ave. Branch. 


-Security Trust Co. 

.Union Trust Co.* 

. United Savings Bank. 

.Wayne County & Home Savy- 


ings Bank.* 


. Wayne County & Home Savings 


Bk., 914 Chene St. Office. 


» Eau Claire 


800 
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Hast Jordan.... 

“ 
East Lansing... 
Eaton Rapids. .. 
Elk Rapids 
Ellsworth 
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No. 9). 


Wayne County & Home Savings 


Bk., 396 Clay Ave. Office. 


. Wayne County & Home Savings 


Bk., 374 Dix Ave. Office. 


. Wayne County & Home Savings 


Bk., 1247 Fort St., W. Office. 


. Wayne County & Home Savings 


Bk., 466 Gratiot Ave. Office. 


. Wayne County & Home Savings 


Bk., 1217 Gratiot Ave. Office. 


. Wayne County & Home Savings 


Bk., 1614 Gratiot Ave. Office. 


. Wayne County & Home Savings 


Bk., 1259 Hamilton Blvd. 
Branch. 


. Wayne County & Home Savings 


Bk., 
Office. 


852 Kercheval Ave. 


. Wayne County & Home Savings 


Bk., 806 Mich. Ave. Office. 


. Wayne County & Home Savings 


Bk., 1572 Mich. Ave. Office. 


. Wayne County & Home Savings 


Bk., 1810 Mich. Ave. Office. 


. Wayne County & Home Savings 


Bk., 1172 Warren Ave. Office. 


. Wayne County & Home Savings 


Bk., 214 Wash. Ave. Branch. 


. Wayne County & Home Savings 


Bk., 
Office. 

Mrs. H. M. Brown, Secy., Michi- 
gan Bankers Assn.* 

W. A. Hamlin & Co. 

A. J. Hood & Co. 

W. E. Moss & Co. 

H. W. Noble & Co. 

W.E. Reilly & Co. 

S. W. Straus & Co. 


353 Woodward Ave. 


. Dexter Savings Bank. 

. Dowagiac National Bank. 
.Lee State Bank. 

- First Com’! & Sav. Bank. 

. Shiawassee County Bank. 

. Peoples State Savings Bank. 
.State Bank of East Jordan. 
. East Lansing State Bank. 
4.Michigan State Bank. 
-Eau Claire State Bank. 

. Elk Rapids State Bank. 


Citizens Bank. 


- Bank of Erie. 
. Escanaba National Bank. 


Escanaba...... 112 
Ossetia 113 
Bivartesos ose 404 
OO va meets 403 
WS Wen az sicrsieerette 637 
Fairgrove...... 638 
Penton... 335 
4 ieee ee 336. 
Flat Rock......644 
Pilinticnsnveceete 52, 
fae eri orp 50 
Se sah eases eeNG 51 
ete bcc seis 54 
Leeann ipa ae 53 
Flushing....... 467 
Ny cones 468 
Fowler..... .648 
Fowlerville.....471 
Frankfort...... 650. 
Freeport....... 653. 
Fremont....... 346. 
Se) eee 345 
Galien ussite 658 
Gaylordea errr 390 
Ne ah eer 389 
Gladstone......999 
Bes es tena 289. 
Gladwin....... 463 
Grand Haven... .236 


« See bn 
Grand Ledge. ..320. 
Grand Rapids.. 8 


& Ge bcs) 
* 268 
$ 6 
G 3. 
s 2 
G a. ek 
= 3 22) 
le 5 
< 9 
S 1 
& Ce Ne 
Grandville..... 66 
Grant. aeeeeeee 667 
Greenville ......298. 
S AAemiar ty be 
Grosse Pointe. ..978. 
Gywinnt hess 
Hamtramck... 
Hancock....... 186 
fyi WER 187 
Harbor Beach . .385 
Ms , 886 


.First National Bank. 

. State Savings Bank. 
.Evart Savings Bank. 

. First State Savings Bank. 
.State Bank of Ewen. 

. Bank of Fairgrove. 
.Commercial Savings Bank. 


Fenton State Savings Bank. 


.State Savings Bank. 


Citizens Com’! & Sav. Bk. 


. First National Bank. 

.Genesee County Savings Bank.* | 
. Industrial Savings Bank. 

. Union Trust & Sav. Bk.* 

. First State & Savings Bank. 

. Peoples State Bank. 

. State Savings Bank. 

. The State Bank. 


State Savings Bank. 
State Bank of Freeport. 
Fremont State Bank. 


.Old State Bank. 

.G. A. Blakeslee & Co. 
.Gaylord State Savings Bank. 
.Otsego County State Bank. 
. First National Bank. 


Gladstone State Savings Bank. 


.Home State Bank. 
-Grand Haven State Bank. 


Peoples Savings Bank. 
Grand Ledge State Bank. 


.City Trust & Savings Bank. 
.City Tr. & Sav. Bk., Branch A. 
.City Tr. & Sav. Bk., Branch B. 
.Commercial Savings Bank. 


Fourth National Bank. 


.Grand Rapids Natl. City Bank.* 
-Grand Rapids Savings Bank. 
-Grand Rapids Trust Company. 
.Kent State Bank. 

. Michigan Trust Co. 

.Old National Bark.* . 

. Peoples Savings Bank.* 

. Grandville State Bank. 

.Grant State Bank. 


Commercial State Sav. Bank. 
Greenville State Bank. 
Grosse Pointe Savings Bank. 
Gwinn State Savings Bank. 


.676. Hamtramck State Bank. 
. First National Bank. 
.Superior National Bank. 


.Huron County Savings Bank. 
.State Bank of Harbor Beach. 
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Harbor Springs .677. Emmett County State Bank. 


Harrisville. .... 679. 
ATG ietecteie +. O87 
OF Canes 388 
Hartford.......426 
Hastings....... 286 
Card oreo 285 
Highland Park. .292 
CG ..291 
Hillsdale....... 269 
Holland........158 
« rirte .159 
td baad . 160 
REV OLY steves is sistavecs 392 
CB cheave Siere) ¢ 391 
EEOMIOL <'s:< mcveiwlats 458 
Houghton......254 
Od. | itathents 253 
Howard City. . .688 
Howells sh dandy 331 
Hubbellictvrniect 690 
Hudson « <...../.:01 341 
COP oe eee 342 
Imlay City... ..438 
& -439 
Wows o.. teers s 266 
IE Sn, oars 265 
Tron Mountain. .174 
« 173 
Iron River..... 693 
Sho Pads 925 
Ironwood...... 119 
Ishpeming... .. 132 
ee Meee ry 131 
Ithacawn.steese 354 
Ror emones 353 
Packsone tassios 62 
P| - 58 
£ . 61 
Seas see . 59 
HD SV eeeaetat 60 
Jonesville...... 696 


Kalamazoo..... 


42. 


“ Re cesraG 
id 7 . 44 
VS ee 45 
Kingston....... 700. 
Lachine........ 951. 
Lake City...... 493 
Lake Linden... .702. 
Lake Odessa... .432. 
& . 431. 


Alcona County Savings Bank. 


. First National Bank. 
-Oceana County Savings Bank. 
.Olney National Bank. 

. Hastings City Bank. 
.Hastings National Bank. 
.American State Bank.* 
.Highland Park State Bank. 
. First National Bank. 

. First State Bank. 

. Holland City State Baak. 

. Peoples State Bank. 

. Citizens Savings Bank. 

. First State & Sav. Bank. 
.Calhoun State Bank. 

. Citizens National Bank. 

. Houghton National Bank. 
.R. H. O’Donald. 
.McPherson State Bank. 

. First National Bank. 
-Boies State Savings Bank. 
. Thompson Savings Bank. 
. Lapeer County Bank. 
.Peoples State Bank. 

. National Bank of Ionia. 

. State Savings Bank. 
.Commercial Bank. 

. First National Bank. 

. First National Bank. 

. Miners State Bank. 
.Gogebic National Bank. 
.Miners National Bank. 
.Peninsula Bank. 

.Ithaca National Bank. 

. Ithaca Savings Bank. 
-Central State Bank. 
.Jackson City Bank. 
.Jackson State Savings Bank. 
.Peoples National Bank. 

. Union Bank.* 

.Grosvenor Savings Bank. 


First National Bank. 


.Home Savings Bank.* 
.Kalamazoo City Sav. Bank. 
. Kalamazoo National Bank. 


Kingston State Bank. 
Lachine Bank of McColl, 
Learmont & Co. 


. Missaukee County Bank. 


First National Bank. 
Farmers & Merchants Bank. 
Lake Odessa State Sav. Bank. 


Lansing........ 69.American Savings Bank. 


hansing. pean. 0S 
a .. 66 
= 5 Al 
¢ 64, 
Mapeera.s adeeat 301 
ST singe 304 
Lauriumin. cee 191 
Leslie csirscets 712 
Levering....... 713 
Linwood....... 898 
Litchfield. ..... 718 
Wordlscsncocne 366 
Lenn 5 cre 365 
Ludington..... 184 
SS slsee 182 
£ C .183 
Lum sikecetacee 719 
Mancelona..... 723 
Manchester. . . .448 
Manistee....... 135 
& PL37, 
be Mr Oe 136 
Manistique..... 280 
Aik, MVS Ears 279 
£ ..-.1009 
Marcelus.... .. 451 
Fig weraeens 450 
Marine City ....305 
Mariontaneceue 726 
Marlette....... 447 
Marquette..... 145 
Eo ck 146 
SO | eet 147 
Marshall... ....288 
g een eS 
Mendon.......736 
Menominee. }. .165 
.163 
Gs eetee 164 
Merrie 2 eat 
Midland...... 1001 
Woes Ersceen 326 
Milford ).2 270 «car 743 
Mohawk....... 747 
Monroe........213 
a .214 
i Ceci 
Montague......748 
Morenci....... 396 
sae are cs ae 395. 
Mt. Clemens. . .210. 
“« 
& .-209. 
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.Capital National Bank. 

.City National Bank.* 

. Industrial Exchange Co. Bank. 
. Lansing State Savings Bank. 

. First National Bank. 

. Lapeer Savings Bank. 

.State Savings Bank. 

. Peoples Bank. 

. Levering Exchange Bank. 

. State Bank. 

. Litchfield State Savings Bank. 
.City State Bank. 

. Lowell State Bank. 

. Farmers Bank. 

. First National Bank. 

. Ludington State Bank. 

.Lum Exchange Bank. 
.Antrim County State Sav. Bk. 
. Union Savings Bank. 

. First National Bank. 

. Manistee County Sav. Bank. 
.Sands & Burr. 

. First National Bank. 
.Manistique Bank. 

. State Savings Bank. 

. First State Savings Bank. 

.G. W. Jones Exchange Bank. 
. Marine Savings Bank. 

. Marion State Bank. 

. State Savings Bank. 

. First National Bank. 

. Marquette County Sav. Bk. 
.Marquette National Bank.* 
.Commercial Savings Bank 

. First National Bank. 

.First State Bank. 
5.Commercial Bank. 

. First National Bank. 
.Lumbermens National Bank. 

. State Bank of Merrill. 
.Chemical State Savings Bank. 
.Peoples Savings Bank of Mid- 


land County. 


.First State Bank.* 

. Keweenaw Savings Bank. 

.B. Dansard & Sons State Bank.* 
. First National Bank. 

. Monroe State Savings Bank. 

. Farmers State Bank. 

. First National Bank. 


Wakefield State Bank. 
Citizens Savings Bank. 


. .208.Mt. Clemens Savings Bank, 


Ullrich Savings Bank,* 


802 


Mount Morris. .752. 
Mt. Pleasant. ..299. 


€ e008 

Munising.... ..317 

ee a raeicieahes 318. 

Muskegon...... 88 

BOT 2 is tarsi 86. 

Sad tsctecce 85. 

CP anos 87. 
Muskegon 


Heights.972. 


Nashville...... 417. 
Negaunee...... 195. 
Ce” me recn ies 196. 
ey ie ateheaate 197. 
Newberry...... 759. 
New Haven....762. 
INiles! Heinen ss 249. 
ei earns mecle test 250. 
North Branch. .766. 
Northville...... 372, 
I Siri eae 371. 
Norway Beals 
DN AUDANCCE AS eee ee 899. 
‘Onawayanaee cre 324. 
Ontonagon..... 349. 
Otsego.........950 
“« 


Pere atone ters 
Ottawa Lake...994. 
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Bank of Mount Morris. 
Exchange Savings Bank. 
Isabella County State Bank. 


.First Nat. Bk. of Alger County. 


Peoples State Bank. 


-Hackley National Bank. 


Muskegon Savings Bank. 
National Lumbermens Bank. 
Union National Bank. 


First State Savings Bank. 
Farmers & Merchants Bank. 
First National Bank. 
Negaunee National Bank. 
Negaunee State Bank. 
Newberry State Bank. 

New Haven Savings Bank. 
Niles City Bank. 

Snell & Co. 

Pioneer Bank. 

Lapham State Savings Bank.* 
Northville State Sav. Bank. 
First National Bank. 
Farmers & Merchants Bank. 
Onaway State Savings Bank. 
First National Bank. 


.Citizens State Savings Bank. 


First State Savings Bank. 
Peoples Bank of Rothfuss Bros. 
& Co. 


Ovid..........780.State Savings Bank. 
Owossolnacneretne 169. Citizens Savings Bank. 

a ene 168.Owosso Savings Bank, 

Bets. icine 170.State Savings Bank. 
Oxford sscimacsteis= 434.Farmers State Bank. 

eB aeees rec 433.Oxford Savings Bank. 
Peckssokiccskes 785.State Savings Bank. 
Pellston........ 786.Peoples State Savings Bank. 
Pentwaier...... 441.Pentwater State Bank. 

Cae aria 440.Gardner T. Sands. 


Petoskey . . 1200 
Se vosvents 278 
Riceoney cmos 792 
Plainwell....... 795. 
Plymouth...... 796. 
Pontiacs. 106. 
CODY isa eae 107 

oe Gero 108 
Port Austin. ...520 
Port Huron.... 94 
sg eee OLE 

£ Byes uO 


.H. C. McLachlin & Co. State 


Bank.* 


. First National Bank. 
. First State Bank. 
. Pigeon State Bank. 


Citizens State Savings Bank. 
Plymouth United Sav. Bank. 
First Commercial Bank.* 


.Oakland County Savings Bank. 
. Pontiac Savings Bank. 

.Port Austin State Bank. 
.Commercial Bank. 


First National Exch. Bank.* 
St. Clair County Sav. Bank. 


Port Huron.... 96 


Portland....... 358. 
Se cea 357. 
Powers.......-802 
Quincy........415 
Redford....... 970. 
Reesesasee sic 806 
Republic....... 934 
IRicaiae-vrestcrie 810 
Riverdale...... 811 


River Rouge....812 


Rochester...... 394. 
Gs aeghtek 393. 
Rockford. . .813 
Rockland...... 814 
Rogers. .816 
Romeo's fon cle 361 
S Spey Lae 362 
Roscommon... .818 


reso | 
Saginaw....... 24 
ee Rete 25 

eA AAT 27 

Y A cisReete 27 

Sy: Recent 23 

SO eres aae 28 

ba een or 22 

St. Charles... . .849 
St. .Claing. aces 850. 
St. Clair Hghts .974 
St. Ignace...... 853. 
St: John’sie. cee 314. 
St. Joseph...... 233 
Se Cee: 232 

St. Louis 351 
Saline-n nue ee 477 
ed Re Foran 478 
Saugatuck... ..826 
Sault St. Marie.128 
i .126 

£ 3127, 
Scottville...... 894 
Ciel een 829. 
Sebewaing..... 698 
Shelby;eeeasaee 832 
South Haven. ..310 


. ...309 


“a 
South Range. ..841 
Stanton........847 
Stephenson..... 851 


. United States Savings Bank. 
Maynard Allen State Bank. 
Webber State Savings Bunk. 
. First State Bank. 


. First National Bank. 


Peoples State Bank. 


. Bank of Reese. 

. Republic State Bank. 

. Farmers & Merchants Bank. 
.Riverdale State Savings Bank. 
. River Rouge Savings Bank. 


First National Bank. 
Rochester Savings Bank. 


. Rockford State Bank. 

. First National Bank. 

. Presque Isle County Sav. Bk. 

.Citizens Natl. Bk. 

.Romeo Savings Bank. 

.Roscommon State Bank. 

Royal Oak..... 942. 
“« 


First Commercial State Bank. 


.Royal Oak Savings Bank. 

. Bank of Saginaw. 

-Commercial National Bank. 
.German-American State Bank. 
.German-American State Bank, 


West Side Branch 


. Peoples Savings Bank. 


.Saginaw Valley Trust Co.* 


.Second National Bank.* 
.St. Charles State Bank. 


Commercial & Savings Bank.* 


. Michigan National Bank. 


First National Bank. 

St. John’s National Bank.* 
.Commercial National Bank. 
. Union Banking Co. 
-Gratiot County State Bank. 


. Citizens Bank. 


.Saline Savings Bank. 


. Fruit Growers State Bank. 


.Central Savings Bank 
. First National Bank. 
.Sault Savings Bank. 
- Peoples State Bank. 
State Savings Bank. 
.Kilmanagh Bank of Frank W. 
Hubbard & Co. 
.Churchill & Webber. 
.Citizens State Bank. 
. First State Bank. 
South Haven Loan & Trust Co. 
.South Range Bank. 
.State Savings Bank. 
- Bank of Stephenson. 


BBLS OIS ccc nee 308 
ae 307 
tiSunfield........ 855 
iecumseh... . . .333 
te “ieee! 
‘\Phree Rivers...261. 
< ...262, 
|Praverse City...141. 
{ bd .. 142 
} « 2.~h40% 
ifrenton....... 863. 
\|\frout Lake... .979. 
(inion City .... .869. 
iWassar......... 373. 
SM are. svacaiavcteh 374 
‘\Vermontville. ..506 
Vicksburg... ...380 
(Minneapolis, Prefix 
3t. Paul S 
Ls CA 283 
C6 282 
NGANS <6 5:05! 1190 
e . 6380 
MOIST: «3 50.57 328 
ASEAN... 20s o's 1163 
1 Cetra 261 
Bed 5c sscteen es 260 
Albert Lea..... 104 
are een 103 
RP per 102 
105 
piden......... 504 
\lexandria..... 157 
MINS. = ace. 8s 634 
Alvarado.......626 
BIMDOY... 2.2... 539 
BLOKE «5.02 502 141 
eet 142 
Appleton...... 1196 
Be Sasa 314 
BO) ea) sale) ce) sats 637 
BTOV ICs... oss 1330 
MD sie e a arcs 422 
OR e 423 
Arlington...... 433 
Atwater....... 481 
oN aa 480 
| C0) ee 640 
pustin......... 92 
Bt octotisna 27 91 
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.Citizens State Bank. 

.Sturgis National Bank. 
.Sunfield State Savings Bank. 

. Lilley State Bank. 

Tecumseh State Savings Bank. 
First National Bank. 

First State Savings Bank. 
First National Bank. 

. Peoples Savings Bank. 


Traverse City State Bank.* White Figeon. 7800 
Trenton State Bank. Bivaevoties oy ee 
State Bank of Trout Lake. su AOA 
Union City National Bank. Yale.........-. 429 
Bank of Vassar. CUE hoe aoOe 
State Savings Bank. Ypsilanti ppddon 6 223. 
. Barber State Bank. 3 ieee ae ak 
. Farmers State Bank. Zeeland........ 347. 
MINNESOTA 
le ae STATE PREFIX No. 75. 
. First National Bank. Badger. os 4... .004 
. First State Bank. Bacloyanrataaner 409 
. Farmers State Bank. Sau oar nie Us) 
. First National Bank. Balatoniie caseso 0 
.Adrian State Bank. Barnesville... . .290 
. Farmers National Bank. Barnumiynceace 644. 
. First National Bank. Baudette...... .647 
. National Bank of Aitkin. s James Oat 
. Albert Lea State Bank. Beardsley...... 522. 
.Citizens National Bank. Beaver Creek. . .648 
. First National Bank. Beltrami....... 653. 
. Freeborn County State Bank. Bemidyi.smne ses 123% 
. First National Bank. eos ee 
. First National Bank. Benson........ 254. 
.State Bank of Alpha. eA eo 255 
.State Bank of Alvarado. pets One 253 
. First National Bank. Bertha..... eee OOH 
.Anoka National Bank. Bird Island..... 368 
.State Bank of Anoka. CE sexi 369 
. Far. & Merch. State Bank. Biwabiks . <->, 661 
.First National Bank. Blooming Prairie385 
. Farmers State Bank. Blue Earth... ..193 
.Citizens State Bank. Borup scenes nk 663 
.Farmers & Merchants Bank. Braham’. so... <.6 665 
. First National Bank. Brainerd....... 64 
.Farmers & Merchants State Bk. Se fea Ta 63 
.Farmers State Bank. ae SR Aas 62 
.First National Bank. Breckenridge. . .222 
. State Bank of Aurora. G An eR 
_Austin National Bank. Bricelyn.......578 
.First National Bank. Bronsonwetca. 667 


Warren. . aaa. 877 
Washington... .878 
Watervliet..... 879 
Wayland.......880 
Wayne........ 881 
Wheeler....... 885 


White Cloud... 


Whitehall...... 886. 
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.State Savings Bank. 

. Washington Savings Bank. 
. First National Bank. 

. Wayland State Bank. 

. Wayne Savings Bank. 

. Bank of Wheeler. 

. First State Bank. 

State Bank of Whitehall. 

. Farmers Savings Bank. 

. First Commercial & Sav. Bk. 
. Wyandotte Savings Bank. 


9. First National Bank. 


Yale State Bank. 

First National Bank. 

- Ypsilanti Savings Bank. 
Zeeland State Bank. 


. First State Bank. 
.Clearwater County State Bank. 
. First National Bank. 

. First State Bank. 

. First National Bank. 
State Bank of Barnum. 

. First National Bank. 
.Security State Bank. 
First National Bank. 

. First National Bank. 
First State Bank. 

First National Bank. 
Northern National Bank. 
First National Bank. 
.Security State Bank. 

.- Swift County Bank. 

. First National Bank. 
-Renville County State Bank. 
. State Bank. 

. First National Bank. 
.First National Bank. 
.Blue Earth State Bank. 

. Security State Bank. 

. First National Bank. 

. Brainerd State Bank. 

. Citizens State Bank. 

. First National Bank. 

. Breckenridge National Bank. 
. First National Bank. 
.State Bank of Bricelyn. 

. Bronson State Bank. 
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Brookpark. .... 688. Brook Park State Bank. 
Scandinavian State Bank. 


Brooten.........493: 


Brownton.....-- 514. 
Brown Valley.. .338. 
id .. .009. 
IBuitalo.c. <0 312. 
Cee en 313 
Buffalo Lake. .1219. 
4 Ole 
Caledonia...... 289 
ie Me ae 288 
Cambridge..... 307 
Canbyicsadecacee 272 
: eee he 
Cannon Falls.. .284. 
& Bnet aye 
bd -. 1233 
@arlislenemern. 1227 
Carlton nee 680 
Cass Lake..... 1364 
wae Mec crer 682 


Castle Rock...1314. 
Center City... .683 


Ceyloia. 4 sccn. + 587 
Chandler....... 684 
Chisago City. ..685. 
Chisholm..... 1193 

Be eee wrk 73. 


Clearwater..... 590 
Climaxeneienac 692 
Cloquet........ 87. 
Cobdeniceccncse. 694 
Cokatonmaeneas 434 
Coleraine...... 696 
Wongers.c mace. 699 


Correll) cin cient: 700 
Cottonwood... .420. 
Crookston...... 80. 
Sie cn ors 78 

& SOD CAIEDY fhe 
Segara 81 

Sie oe Sher he 79 
Crosby-scinreitets 702 
SMR eso 1122 
Cuyuna........704. 
Danube........707 
Dartureeceace C09 
Dawson........292 


Deer Creek..... 710 
Deer River.....711. 
Deerwood......712 
Delanowiccc..+. 344, 
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First State Bank. 


Browns Valley State Bank. 


First National Bank. 
Oakley State Bank. 


.State Bank of Buffalo. 


Farmers State Bank. 


.State Bank of Buffalo Lake. 
.First National Bank. 
.Sprague State Bank. 
. First National Bank. 
. Bank of Canby. 

3. National Citizens Bank. 


Citizens State Bank. 


Far. & Merch. Nat. Bank. 
. White Rock State Bank. 

. Farmers State Bank. 
. First National Bank. 
.Cass County State Bank. 
. First National Bank. 


First State Bank. 


.Chisago County State Bank. 
. First National Bank. 
. State Bank of Chandler. 


Farmers State Bank. 


.Chisholm State Bank. 


First National Bank. 


.Ciarkfield State Bank. 
.Clearwater State Bank. 
. State Bank of Climax. 


First National Bank. 


.State Bank of Cobden. 
. State Bank of Cokato. 
. First National Bank. 
.State Bank of Conger. 
.First State Bank. 

. State Bank of Correll. 


First National Bank. 


Crookston State Bank. 
. First National Bank. 
Merchants National Bank. 
.Polk County State Bank. 

. Scandia American Bank. 

. First National Bank. 
. First State Bank. 


First State Bank. 


. Danube State Bank. 
.State Bank of Darfur. 
. Bank of Dawson. 

. First National Bank. 


First National Bank. 


. First National Bank. 


State Bank of Delano. 


.First National Bank. 
.Merchants National Bank. 
.Security State Bank. 

. First State Bank. 


Dodge Center. . .365. First National Bank. 


Detroit,..<.sae 165 
raha: 166 
6. Wee sat 167 
Wexterarce sneer 718 
DOVER aiest as ees 723 
PD wluthieseeret 1 
OO evoke PTS 10 
OO Latte 8 
Cs PORE Se 9 
Ge ee 3 
Ges teeee Us 
dE Sh hae 2 
me ae racy or 4 
SE TAS 4.5 6 

CPNTSAT, prices 

Ma eer tt A 

a hyde ae) 
Dumont. 22.2... 725 
Dunnell Saeeeen 727 
Eagle Bend... .500 

East Grand 

orks=eet 178 
179 
Eden Valley... .428 
Elbow Lake... .419 
Bilgine «cen: 733 
Elk River...... 383 
SO SSeS 384 
Blktony. ered 
Ellendale...... 735 
Elisworth...... 509 
© 508 
Biliynti . Savatnorertete 736 
enh eae 1056 
Emmons....... 738 
TIiveleth........ 83 
is . 84 
vote. oes 1316 
SN Re toe ae 1108 
Fairmont eas see 164 
& Wiehe eA OD 
Haribaulthee cers 52 
3 . 54 
SA ce NN 53 
Farmington, ...346 
ss 002 BAT 
Fanwell. <> «ae 744 
Belton {sees 746 
Fergus Falls.... 97 
ae 06 
€ Fee 98 
Fertile.........468 
Floodwood.....749 


. First State Bank. 


. American Exch. National Ban} 


.Bank of Commerce & Saving 
.Central State Bank. 

. Citizens State Bank. 

.City National Bank. 

.Duluth State Bank. 

. First National Bank. 
.Northern National Bank. 

. Western State Bank. 


J. D. Howard & Co. 
A. R. MacFarlane & Co. 
Stryker, Manley & Buck. 


. First State Bank. 
. First National Bank 
.First National Bank. 


. First National Bank. 

. First State Bank. 

. State Bank of Eden Valley. 
. First National Bank. 

. First State Bank. 

. Bank of Elk River. ’ 
. First National Bank. | 
. Farmers State Bank. | 
.Security State Bank. | 
. First National Bank. 
.German State Bank. 

. First National Bank. 

. First State Bank. 


. First National Bank. 


. First National Bank. 

. Miners National Bank. 
.Citizens State Bank. 

. Farmers State Bank. 


. Fairmont National Bank. 
.Martin County National Bam 
.Citizens National Bank. 

. Farmers & Merchants State Bd 
. Security Bank. 

. Exchange Bank. 

. Farmington State Bank. 

. Farwell State Bank. 

. First State Bank. 

. Fergus Falls National Bank. 

. First National Bank. 

.Scandia State Bank. 

. First State Bank. 

. First State Bank. 


" 


| Grand Meadow .498 
f .499. 
' Grand Rapids. .199. 
Granite Falls. . .280. 


Mery 18's. cis aie's 1256 
HBS y’..2.cis-s avs 1231 
BETA OG 5 66:07 «12. 372 
RATE O05 374 
COMRAE Ar orir 373 
Hancock....... 510 


iianover<...... 782 
Hardwick...... 783 
|) Harmony...... 447 
ae ts parte Ass 446 
Hartland...... 1037 
Hastings....... 139 
ee Ae orto 140 
Hawley....... 1384 
Be Aas soiree 411 

Op akeyater stew as 410 
121% fo) ORC 382 
Risndaconetre 381 
Henderson..... 788 
Hendricks...... 549 
Hendrum...... 789 
Heron Lake... .407 
s .406 

PPE WIE s:0 2.5 ois os 790 
Hibbing :.,..... 58 
ir Snoinogoke 59 
Hinckley .......445 
£ oreter 444 
PELOPIC\. avci5010 s2 1236 


Hopkins ...\....-L6L; 
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BLO Ve canes sctitel sve 437. First National Bank. 
®osston....... 337.Farmers State Bank. 

SAD ae tee <a) ores 335. First National Bank. 
Prapklin. «010... 755.State Bank of Franklin. 
HEESRZOO\s0.6 ore sola 259. Citizens State Bank. 

Se vers atccaye. wie 3 258. First National Bank. 

BEBEOSG 6 5 scess0 5 oi 758 .State Bank of Frost. 
JP 1 Cee ree ees 424. First National Bank. 
})Gaylord........473.Citizens State Bank. 
-Georgetown....762.State Bank of Georgetown. 
Gilbert... 0c. 248.First National Bank. 
i Glencoe........ 234.Bank of Glencoe. 
‘| Glenwood...... 202.Glenwood State Bank. 
Oe Beiter 203.Pope County State Bank. 
i) Gonvick...... 1165. Farmers State Bank. 
ee Peraernts.c 765. First National Bank. 
» Goodhue....... 766. First National Bank. 
| Graceville...... 356 Big Stone County Bank, 
& ......857. First National Bank. 


. Exchange State Bank. 

First National Bank. 

First National Bank. 
Yellow Medicine County Bank. 
. Citizens State Bank. 

. State Bank of Hadley. 

. Citizens State Bank. 

. First National Bank. 

. Kittson County State Bank. 
. Hancock National Bank. 

. First State Bank. 

.Hanover State Bank. 
.Farmers State Bank. 

. First National Bank. 
.Harmony State Bank. 


. Farmers State Bank. 


. First National Bank. 
.German-American Bank. 
.Farmers & Merch. State Bank. 
.First National Bank. 

.State Bank of Hawley. 


. Farmers & Merch. State Bank. 


.State Bank. 
.Sibley County Bank. 
.Farmers National Bank. 


.State Bank of Hendrum. 


.Farmers State Bank. 


. First National Bank. 


. First State Bank. 

.Merchants & Miners State Bk. 
.Security State Bank. 

.Farmers & Merch. State Bank. 


.State Bank of Hinckley. 
. Farmers State Bank. 


State Bank of Hopkins, 


Howard Lake . .460 
Hutchinson... .186 


< cee Soy 
< Hee ngLOSD) 
International 

Falls. .275 

Gs 276 
Tronton®.. sa 1040 
Jackson........ 215 
ee Pays ase 216 

S tis. tee 217 
Janesville...... 324 
JASDOL scars erste 438 
Jeffers......... 803 
GOTdaD aceite 805 
Judson . 1275, 
Karlstad....... 807 
I @S80M: 5.5 scisaus 366 
Sy OW Deveacce bays 367 
Kenyonress ces. 308 
Kiester. si.cshies 815 
Kilkenny...... 816 
Lake Benton. . .392 
Lake City...... 151 
pe ee. 150 
at eA een 1042. 
Lakefield...... 1076 
we GE ceceee 371 
OF Mae ates 370. 
Lake Park..... 431 
Sie ushckanes 430. 
Lakeville....... 820 
Lake Wilson... .821 
Lamberton.....448 
“ vee 449, 
Lancaster...... 619 
Lanesboro...... 358 
Laporte..cctscr 822 
BetRoys..nns- 441 
Bigs UR acs cey 440 


Lester Prairie... 


Le Sueur.......243. 
Le Sueur Center 426. 
Lewiston.......524. 
Lewisville...... 825. 
Lismores.5ss05- 606. 
Litchfield. ..... 189. 

oe on ehn arnt 190. 

ST DS stagepsde 188. 
Little Falls.....108. 
Long Lake..... 829. 


Long Prairie... 
“ 


Lonsdale 


306. 
oUF « 
830. State Bk. of Lonsdale. 
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.German-American State Bank. 
.Citizens Bank. 

. Farmers & Merchants State Bk. 
.Farmers National Bank. 


. First National Bank. 

. International State Bank. 

. First State Bank. 

. Brown National Bank. 

. First National Bank. 

. Jackson National Bank. 

. Janesville State Bank. 

. First National Bank. 

. State Bank of Jeffers. 

. Peoples State Bank. 

. Farmers State Bank. 

. State Bank. 

. Nat. Bk. of Dodge County. 

. National Farmers Bank. 

. Citizens State Bank. 

. First National Bank. 

. Kilkenny State Bank. 

. First National Bank. 
.Citizens Bank. 

. Lake City Bank of Minn. 
Security State Bank. 

. Farmers State Bank. 

. First National Bank. 
Jackson County State Bank. 
. Becker County State Bank. 
First National Bank. 

.First National Bank. 

. State Bank of Lake Wilson. 
.First National Bank. 

State Bank of Lamberton. 

. Farmers & Merch. State Bank. 
. Scanlan Habberstad State Bank. 
. First State Bank. 

. First National Bank. 

. First State Bank. 

.State Bank. 

First National Bank. 

First State Bank. 

First State Bank. 
Merchants State Bank. 
State Bank of Lismore. 
Bank of Litchfield. 
Farmers & Merchants State Bk. 
First National Bank. 

First National Bank. 

State Bank of Long Lake. 
First National Bank. 
Peoples National Bank. 
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Loretto........ 831 
Louisburg...... 832 
OWL Y mileekel ome 833 
Luverne....... 176 
a .174 
Boe sacha tees 177 
FT a eeedte ee 175 
lA @eosamoes oot 14 
Oeil .835 
McGregor.... .1248 
MclIntosh...... 455. 
REE: 456. 
Madelia........ 299. 
VMadisonsnse aw 230. 
CS hehe ste 229 
EO  utontareee 231 
Magnolia...... 838. 


Mahnomen..... 413. 
. First National Bank. 

. First State Bank. 
.Maple Lake State Bank. 
. Security State Bank. 

. First National Bank. 


Mankato....... 33 
Mantorville. ...840 
Maple Lake... .512 
& wencole 
Mapleton...... 405 
Marblej.cst-yeirecis 842 
Marietta......1010 
< Boow oa ier tp 
Murshall....... 207. 
es (Gee 208 
Mazeppa....... 526. 


Middle River. 


< -332 
INDIR Geos oon 851 
Millville....... 852 


1059. 
& .-.850. 
. First National Bank. 

. Milaca State Bank. 
.State Bank of Milan. 
. Millville State Bank. 
.State Bank of Milroy. 


LIST OF MEMBERS 


MINNESOTA—Continued 


. State Bank of Loretto. 

. Louisburg State Bank. 

. Lowry State Bank. 
.Farmers National Bank. 

. First National Bank. 

. National Bank of Luverne. 
. Rock County Bank. 

. Farmers State Bank. 

. First National Bank. 
.McGregor State Bank. 


Citizens State Bank. 
First National Bank. 
State Bank of Madelia. 
First National Bank. 


. Lac Qui Parle County Bank. 
. Madison State Bank. 


Magnolia State Bank. 
Security State Bank. 


. First State Bank. 
.Farmers & Merchants State Bk. 


Marietta State Bank. 
First National Bank. 


.Lyon County National Bank. 


Bank of Mazeppa. 
Security State Bank. 
State Bank of Middle River. 


paseo ous (City Prefix No. 17). 


e544 


£ apap 26% 


be abo. Sis 
. . 60 


Ol 


« ks 2 
“ 6 tf) 
‘ : 5 
2 obo Os 
7 eereOSe 
. Boe (eS: 
2 Spoa (vf 
«& 


meer OZ 


s abt mir fe 


American State Bank. 
Calhoun State Bank. 


.Camden Park State Bank. 
site .Central State Bank.* 

‘a Rare (405 
: .Farmers & Mech. Sav. Bank.* 
. Federal Reserve Bank. 

. First & Security Nat. Bank.* 
.Gateway State Bank. 
.German-American Bank. 

. Hennepin County Savings Bk. 


Citizens State Bank. 


Market State Bank. 
Mercantile State Bank. 
Merch & Manf. State Bank. 
Metropolitan Nat. Bank.* 
Midland National Bank.* 


Yd -... 75.Millers & Traders State Bank.* 


Bhoncene (City Prefix No. 17). 


or) 
eo 


PRCA A Raw AER A ses Hose hes 
6 
on 
rs 


Minneota...... 398. 


Minneapolis Chapter, America: 
Inst. of Banking. 


. Minneapolis State Bank. 

. Minneapolis Trust Co. 

. Minnesota Loan & Trust Co. 
. North Side State Bank. 
.Northwestern National Bank.* 
.South Side State Bank. 
.State Bank of Commerce. 
.State Deposit Bank. 

. State Institution for Savings. 

. Twenty-Sixth St. State Bank. 
.St. Anthony Falls Bank. 


Union Investment Co.* 


. Union State Bank 


Bond & Goodwin. 

Lane, Piper & Jaffray. 

G.H. Richards, Secy., Minneso 
Bankers Assn.* 

Farmers & Merchants Nat. Bk.: 


Minnesota Lake 535 Farmers National Bank. 


Montevideo... .152. 
¢ Pe 1146. 
Monticello. .... 388. 
Montrose. ..... 855. 
Moorhead...... 130. 
€ SEY 
& _ Gasnee 131 
Moose Lake... 1270 
Moora ii: sroteerees 380 
IMLOITISs eciereere 252 
Morristown 857 
Murdock...... 1202 
Nerstrand...... 866 


New Brighton . 1047 
New London. 
New Richland. .874 
New Ulm...... 118 


Nicollet........ 876 
Northfield...... 147. 
ee reasons 148. 


North St. Paul. .882 
Norwood....... 883 
Odessa......... 613 

Fie Waferoeteratcre 612 


MEE SAAS Ee 362 
Onamiiainee sient: 888. 
Orleans........889, 


Chippewa County State Bank. 
Montevideo State Bank.* 
State Bank of Monticello. 
State Bank of Montrose. 

First National Bank. 


2.First State Bank. 

. Moorhead National Bank. 
. Farmers State Bank. 
.State Bank of Mora. 

. Morris National Bank. 

. Morristown State Bank. 

. Farmers State Bank. 

. Farmers State Bank. 

. First State Bank. 

ety flle 


State Bank of New Tondon. 


.State Bank of New Richland. 

. Brown County Bank. 

.Citizens State Bank. 

. Farmers & Merch. State Bank. 
New York Mills 875. 


First State Bank. 

Nicollet State Bank. 

First National Bank. 
Northfield National Bank. 


. State Bank of Northfield. 

. First State Bank. 

. Bank of Norwood. 

. Farmers & Merch. State Bank. 
. First State Bank. 

.Olivia State Bank.* 

. Peoples First National Bank. 


First State Bank. 
First State Bank. 


mn 
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Oronoco......1102.Oronoco State Bank. 
Ortonville......237.Citizens National Bank, 

i ee Bigconert 236. First National Bank. 
OSakISi cies ei 352.Osakis State Bank. 
WslOlsercies eee 2 584.Citizens State Bank. 
Ostrander... 2 . 891.Ostrander State Bank. 
IMEISCON a. cesses 1141. Otisco State Bank. 
Owatonna...... 113. First National Bank. 

i ey 114. National Farmers Bank. 

SI uate 115.Security State Bank. 
Parkers Prairie. .567. First National Bank. 

be . 566.State Bank of Parkers Prairie. 


Park Rapids... .232. 
Pelican Rapids. .348. 


HEGRHANT «c-.cie sree 287. 
Sh Adamant 286 
OTIOV ac ici ere 896 
BHCUA Coats lee eteccr 898 
PUAR Eres ccs « 899. 
Pine City...... 304. 
Pine Island..... 396. 
Pipestone...... 181. 


SMe eee oe 180. 
5 latte Re se 182. 
Plainview...... 323. 
ee Nera 322 
Plummer...... .902 
POrterae sani < 1276. 
Sa ROR Ae trork 904. 
Preston ace-.e\e « 319 
Princeton....;. 265 
s fe cee LOO. 
& olae 267. 
BROCtOL aera sc cle 906 
RUABICN sash. 1016 
Raymond...... 909. 
Red Lake Falls .240. 
bs .239. 
Red Wing...... 47 
o 5 . 46 
{3 penn 40% 
Redwood Falls. .256. 
CS Se fe 
Renyille. 7... 321 
HRICO:, «careers cone 913 
Rochester...... 68 
AM oe eaye 70 
Sa mer rh 69 
WRORETS es viecn 918 
Roosevelt. .... 1061. 
EVOSCOC's: «! «ais s.¢ 1169 
Roseau). .<sc0% 452 
emeterfete talc sets 451. 


Rose Creek.,.,.920. 


First National Bank. 
J. P. Wallace State Bank. 
First National Bank. 


. State Bank of Perham. 
. First State Bank of Perley. 
.German State Bank. 


Security State Bank. 
Pine City State Bank. 
Citizens State Bank. 
First National Bank. 
Pipestone State Bank. 
Security Bank. 

First National Bank. 


. Plainview State Bank. 
. First State Bank. 


Farmers State Bank. 
State Bank of Porter. 


. Farmers & Merch. State Bank. 
. First National Bank. 


Princeton State Bank. 
Security State Bank. 


. First National Bank. 
.American State Bank. 


First National Bank. 
Farmers National Bank. 
Merchants State Bank. 


.Bk. of Pierce, Simmons & Co. 
. First National Bank. 


Goodhue County Nat. Bank. 
First National Bank. 
State Bank of Redwood Falls. 


.First National Bank. 
.Rice State Bank. 

. First National Bank.* 
.First State Bank. 
.Union National Bank. 
. State Bank of Rogers. 


First State Bank. 


.St. Martin State Bank 
.Citizens State Bank. 


Farmers & Merch. State Bank. 
State Bank of Rose Creek, 


_ Rothsay...... 1228. 
Bel OY Aine 922 
Rush City. .... 361 
Se eitor 360. 
Rushford...... 354. 
Rushmore......610. 


St. Bonifacius. ..942. 
St. Charles... . .326. 


St. Cloud: =. <c 26. 
1 98s SO eee 22. 
6 Rae 24 
St. Francis. ...1070. 
St. James...... 210. 
ener ier 212 
St. Michael... .947 


St. 
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Farmers State Bank. 
.First State Bank. 

. First National Bank. 
State Bank of Rush City. 
Rushford State Bank.* 
Rushmore State Bank. 
Farmers State Bank. 
Citizens State Bank. 
Farmers State Bank. 

First National Bank. 

. Merchants National Bank.* 
St. Francis State Bank. 
First National Bank. 
.Security State Bank. 
.-State Bank of St. Michael. 


Paul (City Prefix No. 22). 


7.American National Bank. 


RRO RR KR Ge: ik Ra Rs 
ie} 


R 8.78 R RF OR RK 


St. 
St. Vincent.... 
Sauk Center.... 


sd vase 204s 

.s aon 4ule. 

Sauk Papids. .. .930. 
Sebeke o. iaee 933. 
Shakopee...... 194. 
Shelly ana-cs ee 935. 
Sherburn.......402. 
Se Rises he 403. 
Silver Lake..... 937. 
Simpson...... 1239. 
Slaytonasse ose 391 
OO Neer 389. 


Sleepy Eye.....198. 
“ 


en lie 
949. 
205. 


.Capital National Bank.* 

. Capital Trust & Savings Bank.* 

. Daytons Bluff State Bank. 

. First National Bank.* 

. Merchants National Bank. 

.Merchants Trust & Sav. Bank. 

. National Bank of Commerce. 

. National Exchange Bank. 

. Northwestern Trust Co. 

. Peoples Bank.* 

.St. Anthony Park State Bank. 

St. Paul Chapter, American 
Inst. of Banking. 

.St. Paul State Bank. 

.Scandinavian American Bank. 

.State Savings Bank. 

. Swedish-American State Bank. 

. Twin City State Bank. 

. Western State Bank. 

White, Grubbs & Co. 

Citizens State Bank. 

Farmers & Merch. State Bank. 

First National Bank. 

First State Bank. 

Merchants National Bank. 

Benton County State Bank. 

First State Bank. 

First National Bank. 

State Bank of Shelly. 

Bank of Sherburn. 

Sherburn National Bank. 

State Bank of Silver Lake. 

Farmers State Bank. 

. First National Bank. 

State Bank of Slayton. 

Farmers & Merch. State Bank. 


...., 197, First National Bank. 
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Sleepy Eye.....196.State Bank of Sleepy Eye. 
South Haven. . .938.First State Bank. 


South St. Paul.1041. 
1401. 
.Stock Yards National Bank. 
.State Bank of Spooner. 

. First National Bank. 

.State Bank of Springfield. 
.State Bank of Spring Grove. 

. First National Bank. 

.City National Bank. 

. First National Bank. 

. First National Bank. 

. First National Bank. 

.-State Bank of Stephen. 

.First National Bank. 

. First State Bank. 

.Farmers & Merch. State Bank. 
. First National Bank. 

. Lumbermens National Bank. 
.First State Bank. 

.First National Bank. 

. First State Bank. 

.Stannard State Bank. 


“« 


“ 


Spooner....... 
Springfield... . 


“ 


Spring Grove... 
Spring Valley... 


Staples....... 


“« 


Starbuck....... 


Stephen....... 


« 


Stewartville.... 


« 


Taylors Falls. . . 


Thief River 


Trommald.... 


Twin Valley... . 
Two Harbors... 


Wargintaieni cats 


«“ 


Aberdeen...... 


- 169 


Drovers State Bank. 
Live Stock State Bank. 


.Citizens State Bank. 

.First National Bank. 

.First & Peoples State Bank. 
. First State Bank. 

.Citizens State Bank. 

. First National Bank. 
.Trommald State Bank. 

. First National Bank. 
.Commercial State Bank. 

. First State Bank. 

. Farmers State Bank. 

. First National Bank. 
.Farmers & Merch. State Bank. 
. First National Bank. 

.State Bank of Vesta. 

. Villard State Bank. 
.American Exchange Bank. 

. First National Bank. 

.State Bank of Virginia. 


Wabasha....... 169. Farmers & Merch. State Bank. 

oO ease 168.First National Bank. 
Wadena....... 223. First National Bank. 

te aye 224.Merchants National Bank. 
Waltham...... 977.Waltham State Bank. 
Wanamingo....978.Farmers State Bank. 
Wiandals. cree 979 .State Bank of Wanda. 
WikSiuws dees gaan c 263. First National Bank. 

eM Pe Oe 262.State Bank of Warren. 
Warroad anc-grec 980 State Bank. 
Waseca.......- 155 Farmers National Bank. 
Watertown.....981.State Bank of Watertown.* 
Waterville...... 298.Security State Bank. 
Watkins....... 982.Watkins State Bank. 
Wells. ace igeure 242.First National Bank.* 

Eo atte Seons 241.Wells National Bank. 
Wendell... ....987.First National Bank. 
Westbrook..... 544. First National Bank. 

West Union. ..1014.West Union State Bank. 
Wheaton....... 295. First National Bank. 
i] ......-296. National Bank of Wheaton. 

White Bear Lake 989 .First State Bank. 

< 1119. White Bear State Bank. 
Williams...... 1186. First State Bank. 
lWalliar earner 138. First National Bank. 
Wilmont...... 1067. Farmers State Bank. 
Windom....... 245.First National Bank. 
Winger acai 993. Farmers State Bank. 

eS ene eee 1373. Winger State Bank. 


17 


s 216 
oS ect mecate 19 
ie a ai 
i area eistivens 18 
Winsted....... 994 
Winthrop. ..... 343 
Wintouleawene 1025 


Woodstock... . .997 
Worthington. . .183 
= 1 184 


Zumbro Falls. .1001 
Zumbrota... ..1002 


MISSISSIPPI 
STATE PREFIX No. 85 


. Aberdeen National Bank. 

. First National Bank. 

. Monroe Banking & Trust Co. 
+ Bank of Amory. 


AMOEYaneenicieias 
Baldwynie ees 241 
Bay St. Louis. ..134 


. First National Bank. 

. Deposit Bank. 

. First National Bank. 
.Merchants Bank. 

. Winona National Bank. 

. Winona Savings Bank. 
.State Bank of Winsted. 

. First National Bank. 

. Winton State Bank. 

. Wolverton State Bank. 

. First National Bank. 

.State Bank of Worthington. 
. Worthington National Bank. 
. Exchange State Bank. 
-Zumbro Falls State Bank. 

. Security State Bank. 


.Security Bank. 
. Peoples Bank. 
-Hancock County Bank. 


s ..135.Merchants Bank, 


WBoyle........-. 458. 
iBrandon....... 247. 
Brookhaven... .103. 
ue Hon lObr 
\)/Brookville...... 282. 
BOANtON . 6.2 s1..- 124, 
a) Se atnaveronave 126. 
‘}Carrollton......285. 
ipClarksdale..... 121 
SE 6 460 
Rt layer bet 4 120. 
‘pCleveland...... 228. 
Tne Nareeacsiiavd 227 
(Collins......... 150. 
\'\Columbia...... 438. 
SE Roba AZN, 
Columbus...... 63. 
\. JO RSesoce 64. 
\ See 67. 
Worinth........110 
"EAE ee 109 
@ruger...5.0.. 6. 294 
Crystal Springs. 203 
BPE 0) 201 gies fe she 461 
BLOW fois): sie ev'syons 468 
Sa a fevcicyovs 298 
Edwards....... 302. 
| Ellisville....... 156. 
Payette........ 305. 
Orest ..3. 05s. 219. 


Georgetown....310. 
Gloster........ 451. 
Goodman...... 312 
Greenville. 6 OS 
EP Bese jelbiane 59 

e seein OL 
uns v5 56: 
Greenwood..... 95. 
6 Sis OF 
Grenada....... 141 
Gulfport...... . 89 
ig aie Sh 
Gunnison...... 255 


‘Bay Springs... .272. 
Belzoni........ 226 
mBenolt...... 25% 274 
Beulah......... 275 
BSHON 6 5 cscs eas 74 
DMM ites cea cs 75. 


‘Bogue Chitto...278. 
‘)Booneville. ....205. 


| Friar Point..... 308. 
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Bay Springs Bank. Hattiesburg.... 50. Bank of Hattiesburg. 

.Citizens Bank & Trust Co. as . 49.Citizens Bank. 

. Bank of Benoit. Ss .... 48.First Nat. Bk. of Commerce.* 

. Bank of Beulah. Hazlehurst..... 174. Bank of Hazlehurst. 

. First National Bank. Si aiilhtay ofits 173.Merchants & Planters Bank. 
Peoples Bank. Hernando...... 316. Hernando Bank. 

. Bank of Blue Mountain. Hollandale..... 320. Bank of Hollandale. 

Planters Bank. Holly Springs... 166. Bank of Holly Springs. 
Booneville Banking Co. & . .462. First National Bank. 
Farmers Bank. foc ...167.Merchants & Farmers Bank. 
Rankin County Bank. Houlka. vee cert 321. Bank of Houlka. 
Brookhaven Bank & Trust Co. Indianola...... 223. Bank of Indianola. 

First National Bank. GO Besnectors 222. Sunflower Bank. 

Bank of Brookville. Itta Bena...... 193. First National Bank.* 
Canton Exchange Bank. Jackson........ 27.Capital National Bank. 

First National Bank. ees (AO eT 31.Citizens Sav. Bank & Tr. Co. 
Bank of Carrollton. < ........ 28.First National Bank. 

. Bank of Clarksdale. Fil MRS esx 29 .Jackson-State National Bank. 

. Delta Bank & Trust Co. SN Siieietc 30. Merchants Bank & Trust Co.* 
Planters Bank. Kilmichael..... 325. Bank of Kilmichael. 
Cleveland State Bank. Kosciusko...... 163. Kosciusko Bank. 

. Cotton Exchange Bank. ph ree, | 162. Merchants & Farmers Bank. 
Bank of Collins. baurelece. mune 70.Commercial Bank & Tr. Co.* 
Citizens Bank. Sd er A eee 69. First National Bank. 
Columbia Bank. Lexington...... 158. Bank of Lexington. 
Columbus National Bank, SO Waskouse 160.Merch. & Far. Bk. & Tr. Co. 
First State Bank. Tiberty son «<0 331. Liberty Bank. 

National Bank of Commerce. Lucedale....... 332. Bank of Lucedale. 

.Citizens National Bank. Lumberton... ..334. First National Bank. 

. First National Bank. McComb...... 91. First National Bank. 

. Bank of Cruger. Se eet 92. Mechanics Bank. 

. Crystal Springs Bank. Macontinrascnc 179. Bank of Macon. 

.D’Lo Guaranty Bank. & yeeae..178.Merch. & Farmers Bank. 

. Bank of Drew. Magee......... 337.Commercial Bank. 

. Merchants & Planters Bank. Magnolia...... 338. Magnolia Bank. 

Bank of Edwards. Marks cetccsao 470.Citizens Bank. 
Merchants & Manf. Bank. ea ere 340. Riverside Bank. 
Jefferson County Bank. Meadville...... 432. Bank of Franklin. 
Farmers & Merchants Bank. Meridian....... 21.Citizens National Bank. 

Exchange Bank. Bode wrsiiattmess 20.¥First National Bank.* 
Georgetown Bank. et Boils saa 24.Guaranty Loan Tr. & Bkg. Co. 
Amite County Bank. & «+s... 23.Merchants & Farmers Bank. 

.Bank of Goodman. bs Sania, pLOa be Cabns 

.Citizens Bank. Merigold....... 419. Bank of Merigold. 

.Commercial Savings Bank.* Monticello. .... 349. Bank of Monticello. 

. First National Bank. Moss Point..... 140. Pascagoula National Bank. 
Greenville Sav. Bk. & Tr. Co..- Natchez. ...... 43. Bank of Commerce. 

First National Bank. SAE Te one oe 40. Britton & Koontz Bank.* 

. Wilson Banking Company. By tee 46.City Bank & Trust Co. 

.Grenada Bank. New Albany ....176.Bank of Commerce. 

. Bank of Gulfport. vd ....175. Bank of New Albany. 

. First National Bank. é ....177.Merchants & Farmers Bank. 

.Merchants & Planters Bank. New Augusta...357.Perry County Bank. 


. Bank of Guntown. New Hebron. . .358. Hebron Bank. 
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INewtonic <n 436.Newton County Bank. 
Ocean Springs. .439.Farmers & Merchants State Bk. 
* . .363.Ocean Springs State Bank. 
Okolona....... 149. First National Bank. 
G Uaaln Brice tts 148. Merchants & Farmers Bank. 

Osyika). cypesveree 239. Farmers Bank. 
Psachute.. eer 366. Bank of Pachuta. 
Pascagoula.....136.Merchants & Marine Bank. 

i! .....137.Pascagoula National Bank. 
Pass Christian ..367.Hancock County Bank. 
Pelahatchie. . . .369,Pelahatchie Bank. 
Philadelphia ....214.Bank of Philadelphia. 

s ....215.Citizens Bank. 
Picayune....... 371. Bank of Picayune. 
Pickens........ 427 .Pickens Bank. 
Pontotoc....... 207. First National Bank. 
Poplarville..... 210. Bank of Commerce. 


Port Gibson... .165. Mississippi Southern Bank. 
es ....164.Port Gibson Bank. 
Prentiss........376.Bank of Blountville. 


Purvis. ae 377. Lamar County Bank. 
Quitman....... 378. Bank of Quitman. 
Raymond...... 380. Merchants & Planters Bank. 
Richton........381.Bank of Richton. 
Rolling Fork. . .383.Bank of Rolling Fork. 
Rosedale....... 220. First National Bank. 

- .......221. Valley Bank. 
Sandersville. ...387.Union & Farmers Bank. 
Shawisnccc evict 233. Bank of Shaw. 
Shelby.........250.Shelby Bank. 
Shubuta....... 392. Bank of Shubuta. 
Shuqualak. ....393. Merchants & Farmers Bank. 
Summit......;, 190, Progressive Bank. 


Summnersecencre 262.Peoples Bank. 
Sumrall........401.Sumrall Bank. 
Sunflower...... 448 .State Bank of Sunflower. 


Taylorsville. ...402.Smith County Bank. 


Terry..........403.Bank of Terry. 
Panicaic.s sees 463 .Citizens Bank. 
Tupelo........127.Bank of Tupelo. 

Oe aya ote 128. First National Bank. 

“ o......129.Peoples Bank & Trust Co. 
Tutwiler. 2. 443. Progressive State Bank. 
Tylertown..... 406. Tylertown Bank. 

Union. seach 407. Bank of Union. 

Uticawi.s eee 252. Bank of Utica. 
Vicksburg...... 4.American Bank & Trust Co. 
Soares 5.Citizens National Bank. 

Geer 1. First National Bank.* 
S ..t... 2,Merchants National Bank.* 
Stal OSes T. H. Dickson, Secy., Mississippi’ 


Bankers Assn.* 
Water Valley...117.Bank of Water Valley. 
€ ..118. Mechanics Savings Bank. 


i ...119.Peoples Bank. 
Waynesboro... .408. Merchants & Planters Bank. 
Wesson. vet ose 410. Bank of Wesson. 


West Point.....114.Bank of West Point. 
Ca Ae 116.Citizens Bank. 


& .....113.First National Bank. 
Wiggins........467. Bank of Wiggins. 
Winonaaeeeeee 152. Bank of Winona. 

cA, Ae. oe 153.Citizens Bank. 
Woodville......442.Commercial Bank.* 
Yazoo City..... 79.Bank of Yazoo City. 


is -.++- 82,Citizens Bank & Trust Co. 


MISSOURI 


Kansas City, Prefix No. 18. 


St. Joseph, is SaSOs 
St. Louis, s Se 4a: 
Adrian.........534.Adrian Banking Co. 
WAPONCY se wea vices 746. Bank of Agency. 
Albany cones 358. Bank of Albany. 

SF Manta Lc 359. First National Bank. 

FP ney Grd sen oe 357 .Gentry County Bank. 
Allendale...... 856. Farmers Bank. 
Allenville..... 1305. Allenville State Bank. 
PALS atvers eters tess 857.Alma Bank. 
Altamont...... 858.Citizens State Bank. 
ALCON eee eee 860. Bank of Alton. 
ATHIGV Gs. Sane 863.Bank of Amity. 
Amoret........ 864. Bank of Amoret. 
Amsterdam, .. .865.Bank of Amsterdam. 
Appleton,.,,..1374,Appleton Bank. 


STATE PREFIX No. 80 


Appleton City.1398.Appleton City Trust Co. 

« . 507. First National Bank. 
Archie. ces 868. Archie State Bank. 
Arrow Rock... .808.Arrow Rock Stock Bank. 
Ash Grove..... 483. Bank of Ash Grove. 


Fo ee 484,Farmers Bank. 
Ashland =e 872. Bass-Johnston Banking Co. 
Atherton...... 1519. Atherton State Bank. 
Augusta. cacwce 874. Bank of Augusta. 
Auroras. oe ace 211. Bank of Aurora. 
SON eee 212. Peoples Bank. 
eevee ates 753. Auxvasse Bank. 


......754. Farmers & Traders Bank. 
Avalonweseee 876.Citizens Bank. 


Barnett... ... >. 880 
Belton... - 536 
Uh Mt fre 537 
Benton. «./.251 886 
PBEYZEL! cones + 888 
Bertrand....... 890 
Bethany..:.... 355 
ate taxa 354 

IBC VIET ae cops. aie si ss 361 
oi oh ecahe, txaiisOOU 
Bigelow........891 
Bismarck. .....893. 
Blackburn...... 894. 
Blairstown..... 823. 
Bloomfield. ...1331 
Blue Springs... .681 
« ee OSae 
Blythedale..... 798. 
So PA 797 


NG Bato GROG 342 


Boonville...... 203 
ET Vrshewskats 204 
COWL Leas 205 

Bosworth...... 592. 


Bourbon...... 1308. 
Bower Mills... .902. 


Bowling Green..405 


-406 
e - 407. 
Brashear....... 727 
Braymer....... 499 
fed weszistdetthe 500 
Breckenridge. . .503 
S ono UY 
Bronaugh...... 829 
Brookfield...... 153. 
Cie ae ee toreae 154. 
BT eis theese 152% 
Browning...... 647. 
One biamte 649 
Brunswick..... 394 
Bucklin........580 
« edhe Reed 
Buckner....... M55 
C3 A Eee Aci 756. 
Bunceton...... 584 
So cate 585 
Bunker’, .< << 1313 
Butler saeco 259 
CP ads eth ie 257 

SE ckovanisiee 256 

Ce ee ...260 


Cainesville..... 550 
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. Bank of Barnett. 

. Bank of Belton. 
.Citizens Bank. 

. Benton Bank. 

. Bank of Berger. 

. Bank of Bertrand. 

. Bethany Savings Bank. 
.Harrison County Bank. 
. Peoples Bank. 

. State Bank of Bevier. 
Bank of Bigelow. 

Bank of Bismarck. 
Bank of Blackburn. 
Bank of Blairstown. 

. Stoddard County Trust Co. 
. Bank of Blue Springs. 
Citizens State Bank. 
Citizens Bank. 


. Farmers & Merchants Bank. 
I OLIVAT peers oe 1314. 


Farmers State Bank. 
.Polk County Bank. 

. Boonville National Bank. 
.Commercial Bank. 


. Farmers Bank. 


First National Bank. 
Citizens Bank. 

State Bank of Bower Mills. 
.Farmers Bank. 

. Peoples Savings Bank. 
Pike County Bank. 

.State Bank of Brashear. 
.Bank of Braymer. 

.First National Bank. 

. Breckenridge Savings Bank, 
. Exchange Bank. 
.Bronaugh State Bank. 
Brookfield Trust Co. 
Brownlee Banking Co. 
Linn County Bank. 
Browning Savings Bank. 


. Peoples Bank. 


.First National Bank. 
.Bank of Bucklin. 
.Citizens Bank. 

.Bank of Buckner. 
Farmers Bank. 

.Bank of Bunceton. 
.Cooper County Bank. 
.Bank of Bunker. 
.Duvall-Percival Trust Co. 


. Farmers Bank of Bates County. 


. Missouri State Bank. 
. Peoples Bank. 
.Cainesville Bank. 


Calhoun....... 616. 
oe ara ase 617. 


Camden Point..912 


Cameron....... 252. 
Campbell. ..... 376. 
Cantons... c+ 297. 
ee fave Savarese 298. 
Cape Girardeau 106. 
se 105. 

s 107. 

ws 104. 
Cardwell...... 1417. 


By ents oe ye 
Carrollton... ... 234. 
3 saio ea oo 
Se ioe cage 236. 
Carterville. .... 198. 
Carthage....... 92. 
SS Hates 93 
one BRP ere 95 
& Aeiwnveis ae 
FONE | gas rte 96. 
Caruthersville .1416. 
< . 230. 
Cassville....... 586. 
LS aRN 82, (oho 587. 
Centralia...... 314 
dee Mee So 315 
Pe See 316 
Chaffeesnn- 36 322 
Charleston..... 242 
ee a oe 243. 
Sie byes 244. 
Chilhowee...... 749. 
Chillicothe. .... 137. 
cE Wine ee 139. 
a een 138 
amy ae 136. 
Chula ere 781 
Clarksville. .... 923. 
Clayton aa enee 459 
ea a 460. 
Cleveland...... 926 
Clintoneneseies 179 
Si iste 180 
Oe eiags fe eee 181 
Cole Camp.... .544 
Columbia...... 85 
SOR oe somer 88. 
es Mohs 89 
Le Res tee 87 
ys MRE 90 
eT GAC 86 
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Bank of Calhoun. 

Peoples Bank. 

. Bank of Camden Point. 

Cameron Trust Co. 

First National Bank. 

Bank of Lewis County. 

Canton Trust Co. 

Farmers & Merchants Bank. 

First National Bank. 

Southeast Missouri Trust Co. 

Sturdivant Bank. 

Farmers & Merch. Bank. 

Peoples Bank. 

Banking House of Wilcoxson & 
Co. 

.Carroll Exchange Bank. 

First National Bank.* 

First National Bank. 

Bank of Carthage. 

.Carthage National Bank. 

.Central National Bank. 

First National Bank. 

Union Trust Co. 

Citizens Trust Co. 

First National Bank. 

Barry County Bank. 

First National Bank. 

.Bank of Centralia. 

.Farmers & Merchants Bank. 

. First National Bank. 

. First National Bank. 


.Charleston Bank. 


Mississippi County Bank, 
Peoples Bank. 

Chilhowee Bank. 
Chillicothe Trust Co.* 
Citizens National Bank.* 
.First National Bank. 
Peoples Trust Co. 
.Exchange Bank. 

Citizens Bank. 

.St. Louis County Bank. 
Trust Co. of St. Louis County. 
. Bank of Cleveland. 
.Citizens Bank. 

.Clinton National Bank. 

. Peoples National Bank. 
.Citizens Bank. 

- Boone County National Bank. 
Boone County Trust Co. 
.Central Bank. 

.Columbia Savings Bank. 
.Conley-Myers Bank. 

. Exchange National Bank.* 


812 
Conception 
Junction .935 
Concordia...... 532 
orders crn. gee 939 
(Glo npseoedocde 847 
Cowal... ca cc0% 789 
@rane recuse cis 940 
Wrockeraenciase 766 
Crystal City.. .1310 
Cuban renin 654 
ID ait Omi wes 946 
De Kal basset 775 
Desloge........335 
MDG) SOLOm cereale: 192 
Dextersacnerei 255 
Cie . 284 
IDixone meee 607 
Doniphan...... 453 
WPOVERs orecsocreisce 955 
Drexel <5 cwiere 708 
ON We ccepaeeaese 707. 
Eagleville...... 959. 


East Lynne... .960. 


Edgerton...... 962 
Bidinas «ses evisi6 415 
OS Mereiae Sides 416 
Eldon vtec acer 337 
El Dorado Spgs .277 
.278 
Ellington...... 711 
Hisberry:<\:.<.6.0/s 508. 
Big ie tosctste ta cts 509 
OLAS syetctoieetiver 967 
WROD eceae 1534 
IISSOX sats: says, 375 970 


Excelsior Spgs. .218 


is .- 216. 

. 5 Seales 
Fair Play...... 76 
ATION, vie reg. ekalesoi 979 


SRS rn.o wists 1490 
Fayette........271. 
Fillmore....... 982. 
Flat River..... 175 
Florissant...... 985. 
Fordland....... 987 
Forest City... .695 

- . 696 


OTS YG were a0) ous 991 
Rramktfordiir ss. 994 
Freeman....... 996 
Pulton)scs30.0..6. 169 


LIST OF MEMBERS 


MISSOURI—Continued 


.Farmers State Bank. 
.Concordia Savings Bank. 
.Corder Bank. 

.Cosby State Bank. 

. First National Bank. 

. Bank of Crane. 

.Crocker State Bank. 
.Crystal City State Bank. 
. Bank of Cuba. 

.Bank of Dalton. 


5.De Kalb State Bank.* 


. Bank of Desloge. 
.German-American Bank, 
.Bank of Dexter. 
.Citizens Bank. 

. Peoples Bank. 

. Ripley County Bank. 
.State Bank of Dover. 
.Bank of Drexel. 
Inter-State Bank. 
Citizens Bank. 
Farmers State Bank. 
.Bank of Edgerton. 

. Bank of Edina.* 


.Banking House of T. J. Lycan. 


. Bank of Eldon. 

. Bank of El Dorado Springs. 
. Farmers & Merchants Bank, 
. Ellington Bank. 

Bank of Lincoln County. 
.Elsberry Banking Co. 

. Bank of Elvins. 

.Enon Exch. Bank. 

. Farmers Bank. 

. Bank of Excelsior Springs. 
Clay County State Bank. 
First National Bank 

. Farmers Bank. 

. Farley State Bank. 

. Farmers Bank. 


Round Prairie Bank. 
.Miners & Merchants Bank. 
Citizens Bank. 

. Bank of Fordland. 

.Bank of Forest City. 

. Home Bank. 

. Taney County Bank. 

. Frankford Exchange Bank. 
.Bank of Freeman. 


9.Callaway Bank. 


.First National Bank, 
.Home Savings Bank. 


Farmers & Merchants Bank. 


GULG Oni errerct etalon 170 
Hannibal...... 48 
Gallatinz. 22.2. 367 


Golden City.... 
“& 


Gordonville. . .1006 

Grain Valley. ..1009 

Granby... 63.20. 280 

Grant City... ..457 
bg sisevs, e409 

Gray Summit.. 1013 

Green City... . .562 
« 


Greenfield...... 
LN ave has 432 
Green Ridge.... 


Guilforditmacn. 842. 
Hallsville..... 1016 
Hamilton...... 378 
Hannibal asa 47 


ardinyyanreer 643. 
eas cv ate ee rae 644 
Parriging yee 1018 
Harrisburg... .1019 
Harrisonville. ..351 
$ tenor, 

s +. .353. 


ETA yrblivee eicreere 485 
Herculaneum . . 1027 
Hermann...... 402 
Higginsville. ...266 


Holden sarcctot 329 


Fee tcc: 330. 
Holliday...... 1031 
Hopkins :rmacsn 546 
Houston....... 635 


Hughesville. . .1035 
Humansville....542 
Hume........ 1036 
Huntsville..... 291 
Hurdland...... 814 
Ullmotiwuee te: 1040 


.Southern Bank.* 
.Hannibal National Bank. 
. Farmers Exchange Bank. 
.Cook & Vencill’s Bank. 

. Bank of Garden City. 

. Farmers Bank. 

.Bank of Gentry. 

. Citizens Bank. 

. Bank of Gibbs. 

. Bank of Gifford. 

.Gilliam Exchange Bank. 
Glasgow....... 421. 


Glasgow Savings Bank. 


.Citizens National Bank. 
. First National Bank. 

. Bank of Gordonville. 

. Bank of Grain Valley. 

. Bank of Granby. 

. Citizens Bank. 


First National Bank. 


. Bank of Gray Summit. 
.American National Bank. 
.City National Bank. 

. Dade County Bank. 

.R.S. Jacobs Banking Co. 

. Farmers & Merchants Bank. 


Citizens Bank. 


. Bank of Hallsville. 
. First National Bank. 


. Farmers & Merchants Bank. 
OM attra 50. 


Hannibal Trust Co. 
Bank of Hardin. 


. Farmers & Traders Bank. 
.Harris Banking Co. 
.Harrisburg Bank. 

.Allen Banking Co. 

. Bank of Harrisonville. 


Citizens National Bank. 


. Farmers Bank. 

.Bank of Hayti. 

. Bank of Herculaneum. 
-Hermann Savings Bank. 
- Bank of Higginsville. 

. Bank of Holden. 


Farmers & Commercial Bank. 


- Monroe County Exch. Bank. 
. Bank of Hopkins. 
- Bank of Houston. 
bea Wa Srays a 636. 


Texas County Bank, 


. Bank of Hughesville. 
.Farmers & Merchants Bank. 
-Hume Commercial Bank. 

.J. M. Hammett Bkg. Co. 
.Hurdland State Bank, 

. First State Bank. 


Independence... 80 
‘ed ono (hess 
= Booey 
€ epee: 
s Sarees 

ACKSON i eieis's (ers: 319. 

“ 
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.Bank of Independence. 


Chrisman-Sawyer Banking Co. 
First National Bank. 

Home Deposit Trust Co. 
Jackson County Bank. 

Cape County Savings Bank. 


. 820. Jackson Exchange Bank. 


Jamesport..... 1526. 


SOE Sees 1317. 
Jamestown ....1046.B 
BEASTOLs<s-0ca}e lorie 629 


Jefferson City... 


PrOpliny sels craton 


eno a a 380. 


Bank of Jamesport. 
Peoples Exchange Bank.* 
ank of Jamestown. 


. First National Bank. 
63. 
aie 0D. 
< spied OU 
ad eon OL 
. Merchants Bank. 
. Citizens State Bank. 
OS skid aiviie 40. 
Ce 37. 
.Joplin National Bank.* 
. Joplin State Bank. 
. Miners Bank.* 
.Exchange Bank. 


Central Missouri Trust Co.* 
Cole County Bank. 
Exchange Bank. 

First National Bank. 


Conqueror Trust Co. 
First National Bank. 


Kahoka Savings Bank. 


anaes City (City Prefix No. 18). 


Ace (ibe 
- Bae itso 
hao, wllhe 
21. 
22. 
. Federal Reserve Bank.* 
. Fidelity Sav. Trust Co. 
. Fidelity Trust Co. 
. First National Bank.* 
.Gate City National Bank. 
:German-American Bank. 
. Inter State National Bank.* 


se) 
emO) 
« 61 
S . 78 
=f = AK) 
f . 56 
= cones!) 


Citizens Savings Trust Co. 

City Center Bank. 

Commerce Trust Co.* 
Commonwealth National Bank. 
Drovers National Bank.* 


Kansas City Chapter, American 
Inst. of Banking. 


. Kansas City Terminal Trust Co. 
. Kansas City Title & Tr. Co. 

. Liberty Trust Co. 

.Manf. & Mechanics Bank. 
.Merchants Bank. 

. Midwest National Bank. 

. Missouri Savings Assn. Bank.* 
. National City Bank.* 

. National Reserve Bank.* 
.New England National Bank. 
.Park National Bank. 

.Peoples Trust Co. 

.Pioneer Trust Co. 

.Produce Exchange Bank. 
.Security National Bank. 
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Kansas City (City Prefix No. 18). 


¢ . 64 

: ot 

« . 232 

< eee 

iS . 52. 

“ 

«¢ 

Cs wot2 

. 72 

s Eero 

§ Sreyehiids 

€ . 53 

2 . 6 

¢ . 55 

« 

« 

“ 
Kearney....... 645 
Welgonrcaceserte 1048 
Kennett........ 245 

Sy ar tise 1378 
Keytesville .520 
= woe 
Kaddertejeatec 1049 
King @itymecers 517 
Pearl 
Kingston...... 1051. 
Kirksville...... 130 
Kirkwood...... 209 
CMS ce 210 
Koshkonong.. .1053 
La-Belle.m aoe 510 
Tamaniecnnca te 286 
rn ins 287 
La Monte... ..1054 
Tua Plata gests 396 
OO alters 1430 

Ce Saas 395 

+ Lathrop. -s.ssee 496 
Leadwood.... . 1058 
Lebanon......1414 
halon iat 282 
Lee’s Summit... .428 

£ .430 

2) .429 
Leeton......... 50. 1279 
Lexington......165 

« .163 

Sr be eset aeste 166 

Eaberal ...3ie:2« 1068 

Paiberty-tewar 249 
2 Gaara pict 247, 


.Southwest Boulevard State Bk. 
.Southwest Nat. Bk. of Com.* 


State Bank of Kansas City.* 
Stock Yards Loan Co. 

Stock Yards National Bank. 
J. G. Strean Investment Co. 
Thayer-Moore Brokerage Co. 


. Traders National Bank. 

- Troost Avenue Bank. 

. Union Ave. Bk. of Commerce. 
. Union State Bank. 

. United States Trust Co. 

. Western Exchange Bank. 

. Westport Avenue Bank. 


H. P. Wright Invest. Co. 
Houston Fible & Co. 
Prescott & Snider. 


. Kearney Bank. 

. Farmers & Merchants Bank. 
. Bank of Kennett. 

. Citizens Savings Bank. 


. Bank of Keytesville. 

.Farmers Bank of Chariton 
County. 

. Kidder Bank. 

.Citizens National Bank. 


. First National Bank. 


Caldwell County Trust Co. 


. Kirksville Savings Bank. 
. Bank of Kirkwood. 

. Kirkwood Trust Co. 

. Koshkonong State Bank. 
.La Belle Savings Bank. 

. First National Bank. 
.Goodrum Trust Co: 

.La Monte Bank. 

.Bank of La Plata. 
.Farmers & Merchants Bank. 
.La Plata Savings Bank. 

. First National Bank. 

. Bank of Leadwood. 

. First National Bank. 

. State Bank of Lebanon. 
.Bank of Lee’s Summit. 
.Citizens Bank. 

.Farmers Bank. 

. Farmers Bank. 
.Commercial Bank. 

. Lexington Savings Bank. 
. Traders Bank. 

.Bank of Liberal. 

. Citizens Bank. 


Commercial Bank. 
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Liberty ts.202 -=% 248. 


Linn Creek..... 741 
« 


shoes 742 
Lockwood...... 522 
nea 523 
Louisiana...... 201 
WGudlowe. ssi. 767 
EF Ue Sates cies 768 
Macom-es 210 232 


Soe ate .231 
Madison....... 639 
Maitland...... 602 


SS SE eee 603 
Malta Bend. . .1083 
Manes........ 1085 


Marble Hill... 


Marceline...... 214. 
Go. ehrecarans 215. 

Marling. ces.<: 1088 

Marshall.......185 
“& 


= casera ors 


seat 183 
Marshfield. .... 463 
Marthasville. ..1091 
Maryville...... 188. 

ad Wee fee 187 

area 1422 

i Mtiert atone 189. 
Maysville...... 492 
Maywood... ..1096 
Memphis...... 340 

£ oitarenis 339 
Mendota...... 1100 
MCG ai sch curetine 771 

ue arate versie 772 
NVIOXICOV ee sera 148 
Gian Ak RAS 146 
Geeta Rar 149 
Wisma scenes 1104 
Milenko eescae 299 
re 302 
Moberly....... 74 

er Ph asnrise 76 

BET Cnet: 73 

Ce cee ee 75 
Monett........ 207 

Ee tea 208 
Monroe City. . .349 
Montgomery 

City .373. 


Monticello. ...1111 
Montrose...... 624 
Morehouse... .1113 
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First National Bank. 
.Camden County Bank. 
. First National Bank. 
.Bank of Lockwood. 

. Farmers State Bank. 

. Bank of Louisiana. 
.Farmers National Bank 
. First National Bank. 
.Macon County Bank. 
.State Exchange Bank. 

. Madison Bank. 

. Farmers Bank. 

. Peoples Bank. 

. Bank of Malta Bend. 

. Bank of Manes. 

.Bank of Marble Hill. 
First National Bank. 
Marceline State Bank. 

. Bank of Marling. 

. Bank of Marshall. 

. Bank of Saline. 

Farmers Savings Bank.* 
.Wood & Huston Bank. 
.Citizens Bank. 
.Marthasville Bank. 
Farmers Trust Company. 
. First National Bank. 


-Gillam-Jacxson Loan & Tr. Co. 


Real Estate Bank. 

.Exch. Bk. of DeKalb County. 
. Bank of Maywood. 

.Citizens Bank. 

-Scotland County Nat. Bank 
.Putnam County Bank. 

. Bank of Meta. 

. Farmers & Merchants Bank. 
.First National Bank. 

. Mexico Savings Bank. 

. North Missouri Trust Co. 

. Miami Savings Bank. 

. First National Bank. 

.Milan Bank. 

.Bank of Moberly. 

.Farmers & Merchants Bank. 
. Mechanics Savings Bank. 
.Moberly Trust Co. 

. First National Bank. 
.Monett State Bank. 

. Monroe City Bank. 


Montgomery County Bank. 
. Monticello Trust Co. 

. Montrose Savings Bank. 
.Bank of Morehouse. 


Morley ...0). 28 1114 
Mound City ....412. 
G Sheree ds 
Mountain 
Grove .382. 
Mountain View .683. 
: 684. 
Mount Vernon. .467. 
¢ ..466. 
Napoleon..... 1122. 
Napton....... 1123. 
INashiazce=.-- 1124. 


INecko oe 6.sc0e 1126 
ING@osho iene 225 

Ee ae 227 
Nevada........117 
Newark........839. 
New 


.Scott County Bank. 


Bank of Mound City. 
Holt County Bank. 


Mountain Grove Bank. 
Bank of Mountain View. 
Peoples Bank. 

Farmers Bank. 

Mount Vernon Bank. 
Napoleon Bank. 

Napton Stock Bank. 
Bank of Nashua. 


. Bank of Neck City. 
. Bank of Neosho. 
.First National Bank. 
.Bank of Nevada. 


The Morris Bank. 


Bloomfield ..1130.Bank of New Bloomfield. 


New Boston...1131. 
Newburg...... 1132. 
New Cambria. ..779. 
New Hampton..731. 
New Madrid. . .362. 


Newtown..... 1136. 

SPY Spat ts 1505. 
Norborne...... 451 
North Kansas 


City .1407. 


Norwood...... 1315. 
INoveltyzenee er 1142. 
Novinger...... 384. 


ia iy < Se 385. 
Oak Grove..... 637. 
Bw eae 638. 
Oak Ridge. ...1144. 
Odessa.........418. 
Se Banner Ue 

¢ Sy sa OG, 


Old Monroe. . .1146. 


Farmers State Bank. 
Newburg State Bank. 
New Cambria State Bank. 
Farmers Bank. 
Commercial Bank. 

Bank of Newtown. 
Newtown State Bank. 


. Farmers Bank. 


National Bank of North Kansas 
City. 

Ryan Banking Co. 

Novelty State Bank. 

Novinger Bank. 

Union Bank. 

Bank of Oak Grove. 

Commercial Bank. 

Bank of Oak Ridge. 

Bank of Odessa. 

Citizens Bank. 

Farmers Bank. 

Bank of Old Monroe. 


....1147. Miller County Exchange Bank. 


Orsnieaseuuces 1148. Bank of Oran. 
Oronogo...... 1477. Farmers & Miners Bank. 
Orricka eee 740. Bank of Orrick. 

Oe rtans BL MEIN 739 .Citizens Exchange Bank. 
@sbormyn eee 792.Farmers Bank. 
Otterville. .... 1151. Bank of Otterville. 
Ogark wae hers 572. Bank of Ozark. 

Pacificn sete see 434.Citizens Bank. 

Sige emanate 433 .Pacific Bank. 

Palmyra....... 308. Bank of Palmyra. 
oT ae ee 307.First National Bank. 


Pariser 426.Paris National Bank. 


200 Sete 427. Paris Savings Bank.* 
arkville......1154. Park Bank. 
| a ere 1330.Bank of Patton. 
jattonsburg... .494. Daviess County Bank. 

- ....493.Pattonsburg Savings Bank. 
BARRE a c8 esas 9: 549. Peoples Bank. 
ere 548.Perry Bank. 
Verryville...... 386. Bank of Perryville. 

es cle 388. Home Trust Co. 
ee tes oc ste 387. Perry County Bank. 
jierce City .....328.First National Bank. 
ee 327. Lawrence County Bank. 
\latte City .....595. Exchange Bank. 
\ cd .....594. Wells Banking Co. 
lattsburg..... 389.Clay & Funkhouser Bkg. Co. 
a priest cee 390. First National Bank. 


leasant Green 1164.Bank of Pleasant Green. 
leasant Hill. . .324.Citizens Bank. 
Vocahontas....1167.Bank of Pocahontas. 
BGIOn 6s se eces 698. First National Bank. 


joplar Buff. ...124.Bank of Poplar Bluff. 
Jortland...... 1170. Bank of Portland. 

it ee 590. Washington County Bank. 
Vowersville..... 713. Bank of Powersville. 

C3 .....714. Farmers Bank. 
Wureell....... 1174. Bank of Purcell. 
\tepublic...... 1187. Bank of Republic. 
ilevere....... 1188.Bank of Revere. 
iteh Hill... ... 262 .Commercial State Bank. 

alles eae es 261.Farmers & Manufacturers Bk. 
tichmond..... 1492. Richmond Trust Co. 
lidgeway...... 564. First National Bank. 
tocheport..... 743 ..Rocheport Bank. 
vockport...... 487. Bank of Atchison County. 
3 ees 488.Citizens Bank of Atchison 
County. 
ae o.80% S532 489.Farmers Bank. 
‘tocky Comfort 1193.Citizens Bank. 
| EOS ee 290. Merchants & Farmers Bank. 
ars 288. National Bank of Rolla. 
(Ge 289. Rolla State Bank. 
vosendale..... 1195. Rosendale Bank. 
tushville...... 1198. Rushville State Bank. 
t. Charles... ..101.Central Bank. 

2 Pesce 98. First National Bank. 

i. ..-102. Peoples Bank. 

§ .....-99.St. Charles Savings Bank. 

« 


. .100. Union Savings Bank.* 
t. Genevieve . .345.Bank of St. Genevieve. 
CS ...344. Henry L. Rozier Bank. 
aint James... .481.Bank of Saint James. 
« .482. Phelps County Farmers Bank. 
t. ppb (City Prefix No. 36). 
ONC 58. American Exchange Bank. 
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St. Joseph (City Prefix No. 36). 


St. 


« 


“ 


£8 BAR BR RTA 


3. 


.-59. 


Boney! 
poetic 
60. 


53. 
56. 
5 
55. 


eeOLs 
. Park Bank. 


51 


Pelee OR 
ae Ol! 


4. 


American National Bank. 
Bank of Buchanan County. 
Bank of North St. Joseph. 
Bartlett Trust Co. 


. Burnes National Bank.* 


Drovers & Merchants Bank. 


.Empire Trust Co. 


First National Bank. 
First Trust Co. 
Missouri Valley Trust Co. 


St. Joseph Stock Yards Bank. 


.Security Bank. 


Tootle Lemon National Bank. 


Howls (City Preax No. 4). 


2 


Amer. Credit Indemnity Co., of 
New York. 


. American Trust Co.* 
. Baden Bank. 
.Boatmens Bank.* 


.Broadway Savings Trust Co. 
.Central National Bank.* 
.Chippewa Bank. 

.Chouteau Trust Co. 

.City Trust Company. 


W. R. Compton Bond & Mtg. 
Co. 


.Easton-Taylor Trust Co. 

. Farmers & Merchants Tr. Co. 

. Federal Reserve Bank. 

. First Natl. Bank of Wellston. 

. Franklin Bank. 
.German-American Bank. 
.German Savings Institution. 
.Grand Avenue Bank. 

.Gravois Bk. of St. Louis County. 


Industrial Loan Co. 


_International Bank. 


56. Jefferson Bank. 


.Jefferson-Gravois Trust Co. 

. Laclede Trust Co. 

. Lafeyette-South Side Bank.* 
. Lemay Ferry Bank. 

. Lowell Bank. 

. Manchester Bank. 


Mechanics Nat. Amer. Bank. 


. Mercantile National Bank.* 
.Mercantile Trust Co.* 

. Merchants Laclede Nat. Bk. 

. Mississippi Valley Trust Co.* 


Mortgage Trust Co. 


. National Bank of Commerce.* 
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St. Louis (City Prefix No. 4). 
« 


RB RRR 


....72.North St. Louis Sav. Trust Co. 
..53. Northwestern Bank. 
St. Louis Chapter, Am. Inst. of 


. ..55.Southern Commercial & Sav. Bk. 
. .93.South Side Trust Co. 


.94. Newmarket Bank. 
.81. Night & Day Bank. 


Banking. 
.15.St. Louis Union Bank. 
.92.St. Louis Union Trust Co. 
.73.Savings Trust Co.* 


.68.Scruggs, Vandervoort & Barney 


Bank. 


.28.State National Bank.* 


. .29.Third National Bank.* 


.85. Tower Grove Bank. 


...78, Union Station Bank. 
..+....-. 66, Vandeventer Trust Co. 
.-80-112.Wellston Trust Co. 


Geo. H. Burr & Co. 
A. G. Edwards & Sons. 
Francis Bros. & Co. 


Hathaway, Smith, Folds & Co. 


Little & Hays. 
McCluney & Co. 

G. H. Walker & Co. 
Wernse & Dieckman. 
Whitaker & Co. 


St Peters sac. 1219. Bank of St. Peters. 


“ 


Schell City.... 


Sedalianwcsecmoacs 57.American Exchange Bank. 

a tienes 53.Citizens National Bank. 

= ...54.Sedalia National Bank. 

« . .56. Sedalia Trust Co. 

Buleay nto tarn 55.Third National Bank. 

ReMi Sean Senta W. F. Keyser, Sec., Missouri 

Bankers Association.* 

Seneca........ 1203. Bank of Seneca. 
Seymour....... 664. Bank of Seymour. 
Shelbina........304.Commercial Bank. 
Shelbyville. .... 614.Shelbyville Bank. 
Sheridan....... 757. Farmers Bank. 
Sikestonmesce eee: 237. Bank of Sikeston. 

te ern 238 .Citizens Bank. 

« 


369. Bank of Salem. 
371. First National Bank. 


. 864. Peoples Bank. 


365.Salisbury Savings Bank. 


..1202. Farmers Bank. 


445. First National Bank. 
409 . First National Bank. 
408. Wells-Hine Trust Co. 


.679 .Schell City Bank. 


239. Peoples Bank. 


Silex igor cme 827 
Skidmore....... 678. 
Smithville...... 620. 
Go, Mente 621. 
ie OlRkce 1509. 
South 

Greenfield. 1206. 
Spartawess arse 1207. 
Springfield....... 31 
Geant 17 

Gd rareta(aualers 14 

& Sekine 4 
«waste 29 

Ce Pussies 24 

< ewdawete 8 
Stanberry...... 312. 
Steelville....... 588. 

Bo. shrek 589 
Stephens......1213 
Stewartsville. . .687 
$ . . 688 
Sugar Creek ...1375 
Sullivan Jace 530 


Summersville .. 1223 


Darkio cronies 347 
§ .346 
Taylotiisie: aan 1356 
"Thayer tak cere 391 
Lina w..<eeoeios 1227 
“Frenton .,setsies 159 
So Ie ee 160 
RA BSI Ares 158 
CS. OER 161 
(Wimllonicracteraeciees 528 
Coe Cin RPS 529. 
Unionville...... 334 
Bu Se ohassecteh 333 
Si Rate 331 
ao 332 
Unichy eee cr 719 
MRPs a ae SR 720 
Vandaliacm ins 399 
Verona, kee 1239 
Versailles....... 397 
ol Besant 398. 
Villa Ridge....1361 
Wakenda...... 1241 
Waldroniwnne 1242 
Walker: sevais 1243 
Warrensburg. ..193 
& -195 


. American Savings Bank. 

. Bank of Commerce. 

. Citizens Bank. 

. Holland Banking Co.* 
.McDaniel National Bank.* 
.Peoples Bank. 

. Union National Bank.* 


. First National Bank. 

. Farmers Bank. 

. First National Bank. 
-Stewartsville State Bank. | 
. State Bank of Sugar Creek. 

. Bank of Sullivan. |} 
.Summersville State Bank. 
Sweet Springs. .474. 
. First National Bank.* 
- Tarkio Valley Bank. 


.Silex Savings Bank. 

Bank of Skidmore. 

Bank of Smithville. 

Farmers Bank. 

Platte Co. State Bk. of Fer 
view. 


Farmers State Bank. 
Bank of Sparta.* 


Farmers & Mechanics Bank. : 
Crawford County Farmers ] 


Chemical Bank. i 


. Bank of Taylor. 

. Bank of Thayer. 

. Exchange Bank. 

. Citizens State Bank. 

. Farmers Exchange Bank. 
. Trenton National Bank. 

. Trenton Trust Co. 

.Bank of Union. if 
Citizens Bank. 
. Citizens Bank. 
. Farmers Bank. \] 
.Marshall National Bank. 
. National Bank of Unionvilles 
. Bank of Urich. 
. Farmers Bank. 

. Vandalia Banking Assn. 
. Farmers Bank. 

. Bank of Versailles. 
First National Bank. 
. Villa Ridge State Bank. 
.Bank of Wakenda. 
- Waldron State Bank. 

. Farmers Bank. 

. Citizens Bank. 
.Commercial Bank. 
-Peoples National Bank. 


\Warsaw........ 566 


Cao . 567 
Washington....219. 
a“ oe 220. 

|: aad sooeeell 
WViatsON....... 1246 


Wellsville...... 462 
pee tetisas 461 
Wentworth 1402 
Westboro...... 809 


“Absarokee...... 158. 
Anaconda...... 35 
| Soe, Heya 34 
Ashland....... 357 
Bainville....... 153 
EO ee 417 
WIROT oe ele 161 
| Coen rar 304 
|Ballantine...... 250 
Barber......... 431 
Baylor-......... 390 
Bearcreek...... 162 
Belgrade....... 164 
Ce eon 363 
oe 336 
Ee es 166 
Benchland..... 167 
ao Mork. 3.06. 168. 
Big Sandy..... 310 
aes oe 169 
Big Timber . 99 
& 98 
= .323 
WeUINGS. 2... 40 
Be Sheila 43 
Me cstacee 46 
A eee ea 41 
Set cae ee 38 
Rene 5. S os < 39 
Bowdoin....... 435 
Box Elder...... 260 
Bozeman....... 58 


Weatherby... .1250. 
\iiWebb City...... 69. 
q “& 


e 67. 
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.Bank of Warsaw. 

-Osage Valley Bank. 

Bank of Washington. 

First National Bank. : 
. Franklin County Bank. 

. Watson Banking Co. 

Bank of Weatherby. 
Merchants & Miners Bank. 
. National Bank of Webb City. 
Webb City Bank. 

. Webster Groves Trust Co. 

. Wellington Bank. 
-Commercial Bank. 

. Wellsville Bank. 

. Bank of Wentworth. 

. Farmers Bank. 

-Peoples Bank. 


MONTANA 


STATE PREFIX No. 93 


Stillwater Valley National Bk. 
. Anaconda National Bank. 
.Daly Bank & Trust Co. 
.Bank of Ashland. 

. Farmers State Bank. 

. First National Bank. 

. Baker State Bank. 

. First National Bank. 
.Ballantine State Bank. 

. Farmers State Bank. 

. First National Bank. 
.Clark-Wright Co. 

. Belgrade State Bank. 

. Farmers Bank. 

.Farmers & Miners State Bank. 
.State Bank of Belt. 
.Benchland State Bank. 

State Bank of Big Fork. 
.First National Bank. 


.Northern Montana State Bank. 


. Citizens State Bank. 


.Commercial Bank & Trust Co. 


.Scandinavian American Bank. 
.American Bank & Trust Co.* 
.Merchants National Bank. 
.Montana National Bank. 
-Security Trust & Savings Bk. 
- Yellowstone National Bank. 

. Yegen Bros. 

. Bowdoin State Bank. 

. Security State Bank. 
.Commercial National Bank. 


Weston: :.cur- 505 
RM c 504. 
Westphalia... .1254 
West Plains... .255 
< see LOS 
Whiteside... ..1470 
Whitesville....1258 
Whitewater. . .1259 
Willard 1261. 
Willow Spgs... .435 
Ss .436 
WindSorit...<%.s 293 
oe ear a eee 294 
SSA era 295 
Worth... oer 1271 
Wyatt... <<, s10 1294 
Bozeman....... 59 
“ . 60 
Bradycers sane 265 
GOWN shchatehstost 446 
Bridger cteaie cuit 358 
OS iret oraceiots 354 
Broadview..... 362. 
Sey Meee een 173. 
Brockway...... 410 
Browning...... 3874 
Buftalo ssa tae 174 
Butte cc cncaeve 3 
RPGS cue at 2 
a“ iz 
Sy tA Ao 4 
é 1 
Gee a asia es oe 6 
arly louse areas 394. 
Carter een 33 
SCR ee 420. 
Cascade........ 176 
Chester ‘sc: ccc 115 
SR opt ate bs 114 
Chinookerneee 107 
SF RE cr tecstats 106. 
Choteau....... Unigfe 
ye aed de 116 
Circles seize aoe 284. 
See Cre te 341. 


Coffee Creek. . .312. 
.James A. Talbott’s Bank. 
Columbus......124. 


Columbia Falls .180 
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.Bank of Weston. 


Railey & Bro. Banking Co. 


. Bank of Westphalia. 
. First National Bank. 
. West Plains Bank. 

. Whiteside Bank. 

. Farmers Bank. 

. Bank of Whitewater. 


Bank of Willard. 


. Bank of Willow Springs. 

.- State Bank of Willow Springs. 
.Citizens Bank. 

. Farmers Bank. 

. First National Bank. 

. Bank of Worth. 

. Wyatt Bank. 


.Gallatin Trust & Savings Bank. 
.Nat. Bk. of Gallatin Valley. 

. Farmers State Bank. 

. First National Bank. 

. First National Bank. 

. First State Bank. 


First National Bank. 
Mutual State Bank. 


. First State Bank. 

. First National Bank. 

. First State Bank. 

. Daly Bank & Trust Co. 

. First National Bank.* 

. Miners Sav. Bank & Tr. Co. 
.Silver Bow National Bank. 
.W. A. Clark & Brother. 

. Yegen Brothers. 


Tirst National Bank. 


.Carter State Bank. 


First National Bank. 


. First State Bank. 

. First National Bank. 

. First State Bank. 
.Farmers National Bank. 


First National Bank. 
Citizens State Bank. 


. First National Bank. 


Circle State Bank. 
First National Bank. 
First State Bank. 


Columbus State Bank. 


818 

Columbus...... 125. 
Conrad. sae 103. 
Gob le a Mrncccot ae 102 
Corvallis... . 181. 
Culbertson..... 123. 
Je uate: 122. 
Custer ani 182 
CutBankwn ees 266 
ty rors 183 
Darth yannick 185 
Deer Lodge.... 77. 
i aia an 
Dentonx. <.-= «- 276. 
La ea ai 301 
DCVGR ian tocusrte 154 
Dillons series 85 
Gd us ee 86 
Dixon tec sae 187 
Drummond..... 188 
ID wttoneysevccotes 356 
East Helena... .380 
Ekalaka....... 151 
Enid ects 371 
Minnis. s.saee 191 
Eureka........ 192 
Fairfield. ...... 373 
Fairview....... 193 
G ... 77-823 

M3 .... 77-565. 

< .283 
Ballomse..ccecscn 257 
Blaxvaillere sae 291 
Horsyth..2.....378 
ie RADA ets Gee 

. Pee CBs 


Fort Benton....101 


LA Ea LOU 
Fromberg...... 195 
Galata.........288. 
Gardiner....... 197 
Geraldine...... 298 


ee OO aie 377. 
Geyser.........406 
ee eee ie LOO: 
Gildford...... 269 
Gulmangaesneee 160 
Glasgow....... 399 
oe Maen ear 95 

Fie era SaaS 96 

Sy AP Jodhaa 97 
Glendive....... 79 
thle gee bd 80 
Merete cs 81 

# Beas) 
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First National Bank. 
First National Bank. 


.Pondera Valley State Bank. 


Corvallis State Bank. 
Citizens State Bank. 
State Bank of Culbertson. 


.Custer State Bank. 

}. Farmers State Bank. 
3. First National Bank. 
.State Bank of Darby. 


United States Nationai Bank. 
Larabie Brothers. 
Denton State Bank. 


. First National Bank. 

. Security State Bank. 

. First National Bank. 

. State Bank of Dillon. 

.Farmers & Merchants State Bk. 
.Drummond State Bank. 

}.State Bank of Dutton. 

.East Helena State Bank. 
.Ekalaka State Bank. 

. Farmers State Bank. 

.Southern Montana Bank. 
.Farmers & Merchants State Bk. 
. State Bank of Fairfield. 

.Bank of Fairview. 

.Far. State Bk. of East Fairview. 
First Nat. Bk. of East Fairview. 
. Security State Bank. 

. Montana State Bank. 

.State Bank of Flaxville. 
.American National Bank. 

. Bank of Commerce. 


First National Bank. 


. Benton State Bank. 


Stockmens National Bank. 


.Clarks Fork Valley Bank. 


First National Bank. 


. Yegen Bros. 
. First National Bank. 


Montana State Bank. 


. First National Bank. 


First State Bank. 


.Gildford State Bank. 
.Gilman State Bank. 

. Farmers-Stockgrowers Bank. 
. First National Bank. 

. Glasgow National Bank. 

. Milk River Valley Bank. 

9. Exchange State Bank. 

. First National Bank. 
.Glendive State Bank. 

. Merchants National Bank, 


Glentana....... 335 

Grassrange.....393. 
e a omeeOSis 

Great Falls..... 20. 
Os Eee 16 
* Pre At he) 
LER ICICS 18 
< 15 
bode MA Ae 
“« 


EP all ce. cvorsteteis eve 272 
Hamilton...... 83 
OY eestor 84 

Sy Dida Ses 82 
lefoli Eaaoace 200 
Sie ores erecisuer? 246 

Ee Be aS ont Bie 423 
Harlem ee. sacs 321 
ON Rs roransianes 201 
Harlowton..... 441 
She hey the 108 

Soma eraeys 109 
Hayresc.cecoes 267 
TCR G0 hs 71 

Sig SN ceete eee 69 


Hedgesville... . .202 
Helena sk. occ 


Sah PS cps 29 
iy ene oe 
Helmville...... 203 
Highwood...... 440 
Ghleer srs « 210 
Hingham... ..- 277 
hy eee net 204. 
Hinsdaleseeyie.- 384 
CL) ay ce Reeenes 205 


Hobsons 302. 
Pla RUS AS 118 
Huntley. ...... 206 
Ey sharnieyrcencer 207 
Meter ec ar 426 
Ingomar....... 337 


Intake 9 aew, 382 
Fsmaycotinricvee 303 

aes a 208 
Jolictar yc eee 143 


.Pioneer State Bank. 


.Cascade Bank. 
.Commercial National Bank. 
.Conrad Banking Co. 

.First National Bank. 


.Great Falls National Bank. 
.Stanton Trust & Savings Bank 


.Granite County Bank. 
.Citizens State Bank. 

. First National Bank. 
.Ravalli County Bank, 
.First National Bank. 
.Hardin State Bank. 
.Stockmens National Bank. 
. Blaine County State Bank. 
.First National Bank. 

. Bank of Wheatland County. | 
.Continental Bank & Tr. Co. 
. First National Bank. 

. Farmers State Bank. 

. Havre National Bank. 

. Security State Bank. s 
. Hedges State Bank. 1} 
OS. 
. Banking Corp. of Montana. || 
.Conrad Trust & Savings Ban 
. Montana Trust & Sav. Bank 
. National Bank of Montana. 

. Union Bank of Trust Co. 


- Blair & Co. 

.Farmers State Bank. 
. First State Bank: 

. Hingham State Bank. 


. First National Bank. 
. Valley County Bank. 


. First National Bank. 
-Huntley State Bank. 

. First National Bank. 

. Treasure State Bank. 

. Wiley, Clark & Greening. 
. First National Bank. 
.Far. & Stockgrowers State B? 
. First National Bank. 

. Joliet State Bank. 
-Rock Creek State Bank. 


First National Bank. 
State Bank of Grassrange. 
American Bank & Trust Co. 


Great Falls Chapter, A. I. B. 


E. A. Newlon, Secy., Montan| 
Bankers Assn. ! 


American National Bank. 


H. B. Palmer & Co. 


W. J. Minkiewitz & Co. 


Fergus County State Bank. 


Opinii sia cees 273. First State Bank. 
tJordan.....+... 315. First State Bank. 
| Judith Gap..... 381. First National Bank. 
“« 


. Security State Bank. 

. Bank of Commerce. 
.-Conrad National Bank.* 
. First National Bank. 
.Farmers State Bank. 

. First State Bank. 
.Citizens National Bank. 

. Laurel State Bank. 
.Bank of Fergus County. 
.Empire Bank & Trust Co. 
. First National Bank. 

. Lewistown State Bank. 
.First National Bank. 

. First State Bank. 

. First State Bank. 
.Merchants Bank. 

. National Park Bank. 
.Northwestern National Bank. 


TMOM AS, . cece sss 359. Loma State Bank. 
iasothair.......- 365. Lothair State Bank. 
AMeVGalta ... 60% ce as 137. First National Bank. 
BEBE Ath rarer Oc 136. First State Bank. 
Manhattan.....252.Home State Bank. 
pigs tiie ie 213. Manhattan State Bank. 


Martinsdale. ...214.State Bank. 
Medicine Lake. .262. Farmers State Bank. 
iS .157 .First State Bank. 


Ms .156 Security State Bank. 
i ] Melstone....... 215. Melstone State Bank. 
|, Mildred........ 367. Mildred State Bank. 
Miles City....... 68.Commercial State Bank. 
Co 8 ial en ee 372 .Custer County Bank. 
Coe eRe 66. First National Bank. 
PE wecerserak: 368 .Miles City National Bank. 
| FAD SEB 67.State National Bank. 
Missoula........ 24. American Bank & Trust Co. 
rT eee tie mile 21.¥First National Bank. 
|| SUS 23. Missoula Tr. & Savings Bank. 
..22. Western Montana Nat. Bank. 
Moceasin....... 249 . Moccasin State Bank. 
HMTOOTe......... 121. First National Bank. 
Be Sects (acca 120.State Bank of Moore. 
Musselshell..... 217. Musselshell State Bank. 
| iNe@shua.....-+. 429 . First National Bank. 
SS CA 278.State Bank of Nashua. 
Mpheim........ 325. First State Bank. 
| Outlook........ 281.State Bank of Outlook. 
Ovando........ 279. First State Bank. 
Park City......219.Park City State Bank. 


Philipsburg..... 251. First State Bank. 
TAINS «0.0005 ,..133. Far. & Merch. State Bank. 
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Plentywood... .282. 


bg aed 46, 

= Saree LAO: 
Pleovnayacencseie 319. 
Lao Mees 425 
IPolson eee eee 89 
lind ee ged ak 90 
Pompeys Pillar.392 
Ponys ie eae 222 
Poplars... ene 141. 
Lp ae aNd 140. 
Red Lodge...... 64 
SD Rae 65 
Redstone....... 290. 
Reed Point.....366. 


Richey... 2.6300. 
Co Bisa sete 376 
Ringling eee. 331 
Romeaaaase sy 146 
Se ee ees 147 
Rosebud....... 223. 
Roundup........ 88. 
ee Aesiserre 87 
ROyurason cece oe 296 
Rudyard).c2...- 308. 
Ryegate........ 360. 


Saco.. .370 

Se resdiein tO 149 
St. Ignatius 314 
Saviageneanmeere: 254 


O .225 
Scobey . Baa A3) 
OD Ca Oe 
Shelbysne. ana 396. 
OA ersi3 227. 
Sheridan....... 228 
Sidney.........128. 
eno OF 


Simimsiais. eee Sie 


Square Butte.. .379. 


Stanford...2.... 244 
See bss 230. 
Stevensville... .299. 
€ Peo le 
Stockett....... 232. 


Sumatraccee ee 327 


SUperlor- eer: 351 

Sweetgrass..... 271 

Terry: aeserarneee 258 
“ . 234. 


Thompson Falls.235 


First National Bank. 
First National Bank. 
Riba State Bank. 

. State Bank. 

Borgerding State Bank. 


. First National Bank. 


. First National Bank. 

. Flathead County State Bank. 
. First National Bank. 

. Morris State Bank. 

First National Bank. 

Traders State Bank. 

.Red Lodge State Bank. 


. United States National Bank. 


State Bank of Redstone. 
Reed Point State Bank. 
First National Bank. 


. First State Bank. 


. Ringling State Bank. 


. First National Bank. 
- Ronan State Bank. 


Rosebud State Bank. 
Citizens State Bank. 

. First National Bank. 

. First National Bank. 
Farmers State Bank. 

Farm. & Merch. State Bank. 
.State Bank of Ryegate. 

. Farm. & Merch. State Bank. 


. First National Bank. 
. Mission State Bank. 


. Farm. & Merch. State Bank. 
. First National Bank. 


}. Citizens State Bank. 


First National Bank. 
First National Bank. 
First State Bank. 

. Sheridan State Bank. 
First National Bank. 
Sidney National Bank. 
Sun River Valley State Bank. 
. State Bank of Somers. 
Square Butte State Bank. 
.Basin State Bank. 

First National Bank. 
First National Bank. 
First State Bank. 

State Bank of Stockett. 


. Wiley, Clark & Greening. 


. Superior State Bank. 

. First International Bank. 
. Security State Bank. 
State Bank of Terry. 

. First State Bank, 
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Thompson Falls 255. 
Three Forks... .113. 


G3 settee 


TOston .).<4 4 «d00)- 


Townsend......111. First National Bank. White Sulphur 
f ......110.State Bank of Townsend. Sprint 139 
Troy...........268. Kootenai Valley State Bank. omer 138 
WDUYRET A. seneekel: 434.Turner State Bank. Wibaux:... cre 131 
Twin Bridges. . .236. Bank of Twin Bridges. GF a ain a 130 
« ...418. First National Bank. Gi ieee san eee 
Tn W.OCLO teers 237 .State Bank of Twodot. Walliams: 458 
Valier..........238.First National Bank. Willow Creek. ..324 
«  o.........264,Montana State Bank. Wilsall ..... 0.05 256 
Vananda....... 385. Vananda State Bank. Windham...... 242 
Wictors ci seincaee 239. Farmers State Bank. Winifred....... 297 
Wid aysacss eee 316. First State Bank. OP ur Sa swnisicks 433. 
Virginia City. ..134.Elling State Bank. Wolf Point..... 270 
# . .135. Madison State Bank. Worden. neces 286 
NEBRASKA 
Lincoln, Prefix No. 43. . 
aipelae ete STATE PREFIX No. 76 
(Adamahe erie 355. First National Bank. Nuburnicesnerine 92 
Ainsworth...... 256.Citizens State Bank. Aurore seuss ei 100 
Gi ate 255. National Bank of Ainsworth. ma eae 98 
Albion sacar: 175. Albion National Bank. COO ss Sane 960 
Oe Ba ny cscs 176. First National Bank. AV OCB lacs sosusane 644 
Alexandria..... 636.State Bank. Umass ete ele 1025 
Aerie crs serait 536. First National Bank. Bancroft...<.:. 330 
WAV ance ceiects eae 86. Alliance National Bank. Cen reread 329 
Go) Weesenetion 87. First National Bank. Barneston......611 
SA in Gini. steve, arecereee 249. Harlan County Bank. Bartlett... .c0: 27 646 
AlVO ite eis eee 638.Farmers & Merchants Bank. iBartleynee ee 647 
SANUS OLR cioinalee ees 989. Angora State Bank. Bassett.cc sna os - 528 
Anselmo........ 986. Peoples State Bank. Le aha Rie 527 
Ansley.........339.State Bank of Ansley Battle Creek. . .391 
Arapahoe....... 284.Arapahoe State Bank. Bayard ey rent 592 
ate aiercy Acces 285. Citizens State Bank. Bazile Mills... .648 
Arcadia.......+. 379. Arcadia State Bank. Beatrice....... 21 
LSS IR Es iTS 380.Commercial State Bank. Se Saas 24 
Arlington....... 359. Arlington State Bank. Se ee oe 20 
oS otc 360. First National Bank. Beaver City... .265 
AYO elesehiae 609. Farmers State Bank, Beemer tern cat 443 
(NSD D Yi acs eure 981.Grant County State Bank. Beldents..cee ane 650 
Ashland nec 191. Farmers & Merchants Bank. Belgrade....... 505 
Mae SACKS 192. National Bank of Ashland. Bellwood....... 651 
Atkinson.......308. First National Bank. Belvidere... ...652 
& .......809. Security State Bank. Benedict....... 653 
AMMO NS enc 91.Carson National Bank. Benkelman.... .419 
sia cco varetaele 90.First National Bank. Bertrand....... 362 
CAS Moncniacaec 93.German American Bank, 4 chee ool 
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Thompson State Bank. 
American National Bank. 
First National Bank. 
Toston State Bank. 


White Fish..... 
Whitehall...... 
White Hall..... 


. Farmers State Bank. 
. First National Bank. 
. First National Bank. 
.White Hall State Bank. 


.Central State Bank. 
.First National Bank. 

. First National Bank. 

. First State Bank. 

. Wibaux County Bank. 
.First State Bank. 

. Willow Creek State Bank. 
. Farmers State Bank. 

. State Bank. 

. First National Bank. 


First State Bank. 


. First State Bank. 
. Farmers State Bank. 


. Nemaha County Bank. 

. Fidelity National Bank. 
. First National Bank. 

. First Savings Bank. 
.Bank of Avoca. 

. Farmers State Bank. 

. Citizens Bank. 

. First National Bank. 

. Bank of Barneston. 

. Bartlett State Bank. 

. State Bank of Bartley. 
.Commercial Bank. 

. State Bank of Bassett. 

- Battle Creek Valley Bank. 
. First National Bank. 
.First State Bank. 

. Beatrice Nationa] Bank.* 
. Beatrice State Bank. 

. First National Bank. 

. First State Bank. 

. Beemer State Bank. 

. First National Bank. 
.Bank of Belgrade. 

- Bank of Bellwood. 

. State Bank of Belvidere. 
. First National Bank. 
.Bank of Benkelman. 

. First National Bank. 

. First State Bank, 


#/Bethany....... 657 
Big Springs... .658 
W Bladen........ 446. 
GS pene 104 

Rae ss 32 carrealee 105. 
Bloomfield. .... 210. 
AT A 209. 
er ee 211. 
Bloomington. . .431. 
inet Hill 20... 827, 
) Bradshaw...... 663. 
' Bridgeport..... 417. 
SS Ae 418. 
STOCK. 5 oc cacss 667 
Broken Bow....115. 
« Rares 2 cin 
Q Pole le? 
BSTUNO S o.5s6/9 00 0+ 670. 
Burchard...... 672 
BESUIDY, cose, ocsiors ax 673. 
Burwell........283 
eae caisio Weave 282 
MSEULE «cress s, oi012 414 
BOW TOM «2:1 esis ore: 674 
Callaway....... 324 
Cambridge.... . 257 
MERTON... cs ai 992 
aa ee 677 
Cedar Bluffs... .437 
Cedar Rapids. ..398 
G 22.397 
Central City... .108 
é v<LO9 
by sana LO! 
Chadron...... 1040 
eS ae 95 
< = . 94 
Chambers..... 1042 
Chapman...... 681 
Chappell.......948 
(ail I ae 682 
Whiester........- 408 
se Ferensugnd ovens 407 
larks... .ic.s o- 684 
Clarkson .....0% 357 
d aero OS 
Clay Centre... .251 
Coleridge...... 421 
COTE: ionente ss 422 
Golon:. =... .688 
Columbus...... 64 
i Ses.ahe 66 
cad . 65 
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. First State Bank. Concord syeasase 689 
. Farmers State Bank.: Comnleay,..20), 202 691 
State Bank of Bladen. Cozadleni ates 236 


. Banking House of A. Castetter. 


The State Bank. 
Citizens State Bk. 


Nebraska State Bank. 
Bloomington State Bank. 
First National Bank. 
First National Bank. 
Bridgeport Bank. 

First National Bank. 

. Bank of Brock. 

Broken Bow State Bank. 
Custer State Bank. 
.Security State Bank. 
Bruno State Bank. 

.Bank of Burchard. 
German American Bank.* 
. Farmers Bank. 

. First National Bank. 

. First National Bank. 
.Farmers & Merchants Bank. 
.Seven Valleys State Bank. 
. First National Bank. 
.Citizens State Bank. 

. First National Bank. 
.Bank of Cedar Blufis. 

. Citizens State Bank. 

.S. 5S. Hadley Co. 

.Central City National Bank. 
. Farmers State Bank. 
.Platte Valley State Bank. 
.Chadron State Bank. 
.Citizens State Bank. 

. First National Bank. 
.South Fork State Bank. 
.Chapman State Bank. 
.Chappell State Bank. 

. First National Bank. 
.Chester State Bank. 

. Farmers Bank. 

. State Bank of Clarks. 
.Clarkson State Bank. 

. Farmers State Bank. 
.Commercial State Bank. 
.Coleridge National Bank. 
.First National Bank. 
.State Bank of Colon. 
.Columbus State Bank. 
.Commercial National Bank. 
. First National Bank. 


Farmers & Merchants State Bk. 


Crawford...... 207 
C9 eee 208 
Creighton...... 197 


Og ee 195. 
|. Citizens State Bank. 


C@restons5 sees 694 
Creteznie secur 114 

Se coh ae ea 111 
@roftonte.csaee 383 


Culbertson..... 696. 


(Curtis eee 382 
Wakota ra .euree 698 
iDalion= see 699 
Danbury aa. acee 700 


Dannebrog..... 


David City..... PAL 
“ 


Be leaves 120 
ties Ae 118 
Dawson. ..<:..- 703 
DayJcin sae eee 704 


Decatur....... 320 
Cie” OR ates 1097. 
Deshler sss. oe. 706 
Dickens....... 1008. 
Dillerin aos fos 
Dixon eee ee 708 
Dorchester..... 386 
Douglas. . atfilal 
Du Boise... 712 
Dunbaraececass 617. 
Se trans 618 
Duncannon a. oe 713 
Dunning. 7... 714 
Haghe. ono mee 716 
Eddyville...... 597 
A Holihds om cada 242 
Hdisoninwesee ie 717 
Plgciniene ess crerd 387 
A a ateie Samet 388 
Elkhorn........719 
Elmwood...... 369. 
& Seance Ove 
Eimerson....... 304 
ae Seherite 305 
Bmola........ 1023 
FHSS Aneel 500 
Wit gi ar7,sere 8 eens 480 
ban eee ee 481 

I Dp <1) See ee 280 
Bai DUUY «see 57 
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.Concord State Bank. 
.-Cornlea State Bank. 

. Farmers State Bank. 
-Commercial State Bank. 
.First National Bank. 
-Creighton National Bank. 
Security Bank. 


.City National Bank. 

. First National Bank. 

. First National Bank. 
Culbertson Bank. 
.Curtis State Bank. 

. Bank of Dakota City. 

. Dalton State Bank. 

. Bank of Danbury. 

. Dannebrog State Bank. 
Butler County State Bank. 
-Central Nebraska Nat. Bank. 
.City National Bank. 

. First National Bank. 

. Dawson Bank. 

. Jefferson County Bank. 

. First National Bank. 
State Bank of Decatur. 
.Farmers & Merchants Bank. 
First State Bank. 
.Citizens State Bank. 

. Dixon State Bank. 

. Bank of Dorchester. 

. Bank of Douglas. 

.State Bank of Du Bois. 
Dunbar State Bank.* 
.Farmers Bank. 

.Duncan State Bank. 

. Dunning State Bank. 

. Bank of Eagle. 

. Eddyville State Bank. 
.Clay County State Bank 
. Bank of Edison. 

.Elgin State Bank. 

. First National Bank. 

. State Bank of Elkhorn. 
American Exchange Bank. 
Elmwood State Bank. 
.Harmers State Bank. 

. First National Bank. 
.Enola State Bank. 

. Pioneer Bank. 

.Ewing State Bank. 

. Pioneer Bank. 

. Wallace & Co. 

. Harbine Bank. 
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Fairfield’: aca 253 
Fairmont. ....-277 
< Sein COR 
Palls'\ City 2-2... 81 
oS SS ir 80 
Florence....... 183. 
Fordyce....... 726. 
Brankliniy-sssee 270. 
Fremont....... le 
SO keener 3 

eT) snes 4 
teen. if 
SAMO oe 5 
Priend ences 212 
Fullerton...... 172 
Garrisonee ee 730. 
Geneva........ 158. 
Oo Rech weiees 159 
Gering sy. eceeease 375 
CN hot 
Germantown. ..731 
Gibbonaecaccee 333 
Gilead Scenes. 732 
@iltneren sree 576 
Glenwviliceee: « 570 
Gordontee enn 278 
Pe enters 279 
Gothenburg. . .1021 
“ een LOL 

¢ poe ultst)) 
Grand Island... 15 
7 . 14 

" oy 183 

& ay aks} 
Cireanit en teatehye ters 736 
Greeloyir siersie. 7: 301 


Greenwood..... 939 
Greshamo.ssne: 549 


Haialers aces 1032. 
Sa erences 740. 


. «oo 2 + 188 


Harvardenrrcser 233. 


pte le screens 232 
Hastings....... 
C9 can eaters 29 


Havelock...... 
BALE Sore 97 
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.Citizens Bank. 

.Bank of Fairmont. 

Farmers State Bank. 

. Falls City State Bank. 

. First National Bank. 

Bank of Florence. 

Fordyce State Bank. 
Franklin State Bank.* 
Commercial National Bank. 


. First National Bank.* 
.Fremont National Bank.* 
. Fremont State Bank. 
.Security Savings Bank.* 


. First National Bank. 


. Fullerton National Bank. 


Farmers & Merchants Bank. 
Citizens State Bank. 


.Geneva State Bank. 

. First National Bank. 
.Gering National Bank. 
.Germantown State Bank. 


. Exchange Bank. 
.State Bank of Gilead. 


.Citizens Bank. 


. Farmers State Bank. 
.First National Bank. 


.Gordon State Bank. 
.Farmers State Bank. 
.First State Bank. 
.Gothenburg State Bank. 


.Commercial State Bank.* 


. First National Bank.* 

.Grand Island National Bank.* 
. Nebraska State Bank. 
.-Commercial Bank. 

. First National Bank 

SOMES tecare 300. 


Greeley State Bank. 
.Farmers State Bank. 
. First National Bank. 


State Bank of Haigler. 

. First National Bank. 

. Harrison State Bank. 
.Cedar County State Bank. 
. First National Bank. 

. Hartington National Bank. 
Harvard State Bank. 

. Union State Bank. 

.Bank of Commerce. 
.Exchange National Bank. 

. First National Bank. 

. Nebraska National Bank. 
.Farmers & Mechanics Bank. 
. First National Bank. 


Drovers & Traders State Bank. 


Hayes Center...745 


Hayland:2 aes 968. 

Hay Springs... .493. 

Hebron....... 1009. 
SS darts 147 


Hemingford....941. 


iS niger 
Henderson..... 517. 
Hendley....... 749 
Hershey....... (51, 
Holbrooks seeer 753. 
Holdredge...... 88 
Cs Sat 944 
dTOMer eres 509 
Hooper..5..<2 331 
eT ne perncsteees 332 
Hordville...... 756 
(loskinsis a sie 998 
HOWGs. 0.0.0 yeni 758 


itubbellseacee 579 
Humboldt...... 223 
SP beciucek 222). 
Eiyannisees. ee 761. 
Imperial....... 501. 
Indianola...... 343. 


Jackson........766.Bank of Dakota County. 
Johnson........588.First National Bank. 
Juliane sevscts 769. Bank of Julian. 
Kearney....... 43. American State Bank. 

SGD ORS Stee 42.Central National Bank. 

Oa gece ahh es 40.City National Bank.* 

Sa Saeko ae 41.Farmers Bank. 
Kenesaw....... 352. First State Bank.* 
Kennard....... 772.Farmers & Merchants Bank. 
Keystone....... 773. Bank of Keystone. 
Kilsoresswascire 774. Kilgore State Bank. 
Komball@ = en 472. Bank of Kimball. 
iKramensem rch 925.Farmers State Bank. 
Lakeside....... 987 . Lakeside State Bank. 
aurelaceracr« 429. First National Bank. 

ET Leese Ine 430. Laurel National Bark. 
Lawrence...... 451 .Security State Bank. 
Leteheacs were cte 403.First National Bank. 

Saabs See Seite 404. Leigh State Bank. 
Lemoyne...... 1064. Lemoyne State Bank. 
Weshararscr sen 777. Leshara State Bank. 
Lewellen....... 778. Bank of Lewellen. 

CO as ae 1024. Farmers State Bank. 
Hexingtony...e. 144. Dawson County State Bank. 

oa sae 1067. Farmers State Bank. 
Thibertyeeeester 780.State Bank of Liberty. 


.First National Bank. 


First State Bank. 
First National Bank. 
Hebron State Bank. 


. Thayer County Bank. 


First National Bank. 
First State Bank. 
Bank of Henderson. 


. Farmers State Bank. 


Bank of Lincoln County. 
Bank of Holbrook. 


.First National Bank. 
. Phelps County Bank. 
.Homer State Bank. 

. Dodge County Bank. 
. First National Bank. 
.First State Bank. 
.Farmers State Bank. 
. Bank of Howe. 
.Colfax County Bank. 
. Hubbell Bank. 

. National Bank of Humboldt. 


State Bank of Humboldt. 
Bank of Hyannis. 

Farmers & Merchants Bank. 
State Bank. 


Lincoln (City Prefix No. 43). 


4.Central National Bank. 


fee actsicis 2 
See aceeee 5 
O iemereerae il 
Recerca 53 


Ree ie! aes Uh 

ite arcs anyan 51 

ater 3 
: re te als ota 6 
ghlindsay........ 460. 
ipLinwood....... 781 


Long Pine...... 323. 

eo res icons 322. 

HLoomis........ 583. 
Louisville...... 787 
WLoup City..... 226 
tsll Lessa: 227 


BONIS Asc her rtne 293 
OS eee 294 
yMeCook....... 76 

ee ye ae 77 
oP. Peds 78 
McLean....... 803 
Madison....... 162 
PDN Ot cecracreore 163 

Malcolm....... 792 

Malmo. 793 

Manley........ 794 

Marion........ 795 


Marquette..... 796 


Martinsburg....799. 


Mfaskell.......- 800. 
-Mason City... .450. 
c ~.. 449, 


Maxwell....... 801. 
Maywood..... 1048. 
Meadow Grove. 521. 
. Bank of Merna. 

.Farmers Bank. 

. Anchor Bank. 

. First Bank of Miller. 
.Farmers & Merchants Bank. 
. Minatare Bank. 

. State Bank of Minatare. 
.First National Bank. 

. Mitchell State Bank. 

. Bank of Monroe. 

. Bank of Moorefield. 
.Farmers & Merchants Bank. 


Mferna........- 465 
Se sche ie .hicreters 467 
Merriman...... 806 
SCS eee 557 
Milligan....... 808 
Minatare...... 809 
aT Vn cats 1010 
Mitchell 365 
en ies eisuai ere 366 
Mfonroe........ 811 
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Pancoln (City Prefix No. 43). 

.City National Bank.* 
.Continental State Bank.* 
- First National Bank. 

. First Savings Bank. 

. First Trust Co. 

. Lincoln State Bank. 

. Lincoln Trust Co. 

. National Bank of Commerce.* 
. Nebraska State Bank. 
Farmers & Merchants Bank. 
.Farmers & Merchants Bank. 
. First National Bank. 

| Lodge Pole..... 784. 


First State Bank. 
American State Bank. 
Brown County Bank. 
First National Bank. 


.Bank of Commerce. 

. First National Bank. 

. Loup City State Bank. 

. Bank of Lynch. 

. Security State Bank. 

. Farmers Bank. 

. First National Bank. 
.Citizens State Bank. 

. First National Bank. 
-McCook National Bank. 
.McLean State Bank. 

. First National Bank. 
.Madison National Bank. 
-Malcolm State Bank. 
.Farmers & Merchants Bank. 
. Manley State Bank. 

- Marion State Bank. 

. First National Bank. 


Martinsburg State Bank. 
Maskell State Bank. 
Farmers State Bank. 
Mason City Banking Co. 
Maxwell State Bank. 
Farmers Security Bank. 
Meadow Grove State Bank. 


Morrills 2.25.4: 545. First National Bank. 
Morse Bluff. ...813.Bank of Morse Bluff. 
Mullens 22. she 604 .Citizens Bank. 

pepo Perc estrne 622. Naponee State Bank. 


spe 623.Republican Valley Bank. 
Nebraska City. 51.Merchants National Bank.* 
# 53. Nebraska City Nat. Bank. 
« 52.Otoe County National Bank. 


Nehawka......818. Nehawka Bank. 
INSliznins: cE 179. Neligh State Bank. 
SORE Stoic 180.Security State Bank. 
Nelson.........264.Commercial Bank. 
“ 4........263. State Bank of Nelson. 
Neweastle......482. Farmers State Bank. 


= 483. Newcastle State Bank. 


Newman Grove 297, Newman Grove State Bank. 


INortolis, +. sors 47.Citizens National Bank. 
Sid VN rs 49.Durland Trust Co. 
Ce mw ornrccrk Ne 48. Nebraska State Bank. 
[) Ran tae 46. Norfolk National Bank. 


North Bend... .228.First National Bank. 

i ....229.First State Bank. 
North Loup... .931. North Loup State Bank. 
North Platte... 72.First National Bank. 

€ ... 71.McDonald State Bank. 


os ...916.Platte Valley State Bank. 

Oakland....... 244.Farmers & Merchants Nat. Bk. 

SO rede mire 243 .First National Bank. 
Obert: ars sae 828.¥armers State Bank. 
Oconto. ones 607 .Oconto State Bank. 
Octavian. crecnar 829. Octavia State Bank. 
Odell eraser 489 . Hinds State Bank. 

Se ee ce 490 .State Bank of Odell. 

Ogallala....... 364. Citizens Bank. 

Ot RET 363. Exchange Bank. 
Ohiowaae aces 830.Home Bank. 

SE rrr 999. Nebraska State Bank. 


a: (City Prefix No. 27). 
aoe oct ss 61.American State Bank. 


at Das alse 56.City Trust Co. 

So oaenee ait 54.Corn Exchange National Bank. 
SONS ese raverens i2.Federal Reserve Bank of Kan- 
sas City. 

SR es 1. First National Bank, 

Cow Rpt 53. Live Stock National Bank. 

Oe es aheyare rates 4. Merchants National Bank,* 

OF rasan tareciage 3. Nebraska National Bank. 

Lee ST ied fate 2.Omaha National Bank.* 
awe Sens 8. Packers National Bank.* 
ihegcinntocn 51. Peters Trust Co.* 

SM cA ASIN 203 57.States Bank of Omaha. 

Cs Mere vtiatcad 6.Stockyards National Bank. 
SMe ccotea 5. United States National Bank.* 
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Omaha (City Prefix No. 27). Rosaliaeece. 632. Rosalia State Bank. 
GaP euaharste ets Wm. B. Hughes, Secy., Nebr. Rushville. ..... 371.Stockmens National Bank. 
Bankers Assn.* Se ie 372.Union Bank. 

SM tae tera st5/s Stull Bros. Ruskin were 554.Farmers State Bank. 
O¢Neilleersreteret 139. First National Bank. Ge Ty Sareea 553. Ruskin State Bank. 

CAN tes ae RAI 140.0’ Neill National Bank. St. Edward..... 306. First State Bank. 
Ongecrancasie: 582. Bank of Commerce. Ba) eee 307.Smith National Bank. 

OAR ahi erele 581.Exchange Bank. St.Paul: . o.0er 204.St. Paul State Bank. 

OER rie ssorenc seme 146. First National Bank. Sargent........ 354.Farmers State Bank. 

SE ect ais canstane 145.Ord State Bank. OT 4 Nae 353 .Sargent State Bank. 
Orleanss..crcer 272.State Bank of Orleans. Schuyler. . 222. 129.Banking House of F. Folda. 
Osceola.......- 231.First National Bank. Se See 127. First National Bank. 

Ce ee cae 230.Osceola Bank. ; OS eons 128 .Schuyler State Bank. 
Osmond: sen 16 406.Security State Bank. Scottsbluff. ....155.First National Bank. 
Overton....... 400. Farmers State Bank. cx ee 1041.Platte Valley State Bank. 

Sei saeteioiens 399 .Overton State Bank. ees as 157 .Scottsbluff National Bank. 
Oxford yee uses)- 393 .Security State Bank. Scribner....... 290.First National Bank. 
Palmer’. vec sce. 534.Loup Valley State Bank. bef Lk EB ae cte2 289 .Scribner State Bank. 

MS 5 cae teustats 533.Palmer State Bank. Seward: o. eee. 136.Jones National Bank. 
Papillion....... 834. Banking House of A. W. Clarke. Ne ge dcoo 134. State Bank of Nebraska. 
ee Sreausaets 1006.State Bank of Papillion. Shelbys o.ctee 435. First National Bank. 

Pawnee City. . .173. Farmers State Bank. Sheltont:a.ee- 259 Shelton State Bank. 

¢ ....174. First State Bank. Shickley....... 487 .State Bank of Shickley. 
PPURtOD Se eee 837.Commercial State Bank. Shubertiacneere 565. Farmers State Bank. 
Pender........312.First National Bank. Sidneyncncemoee 220. American Bank. 

SO Papsichters« 313.Pender State Bank. pica seer: 1031.Sidney State Bank.* 

PACT CO sere pcuaeie 1000. Citizens State Bank. Silver Creek... .864.Silver Creek State Bank. 
eee 219.Cones State Bank. Smithfield......865.Farmers State Bank. 
oe ates 218.Pierce State Bank. Snyder.........563.Snyder State Bank. 
Pilger ric ietekvey 454.Farmers National Bank. South Sioux City 866. Bank of South Sioux City. 
So crs PN cis leno ata 453. First National Bank. Spaldings. sees 367.Security State Bank. 
Plainview...... 273 .Citizens State Bank. Spencer........ 347. First National Bank. 
ero 274.First National Bank. Springfield. .... 868.American State Bank. 
Se gitaceraees 275.Security State Bank. Beene 915.Farmers State Bank. 
Plattsmouth.... 74. Bank of Cass County. Springview.....619.Stockmans Bank. 
= ..-. 73.First National Bank. Stanton........ 974. Elkhorn Valley State Bank. 
s ..-. 75.Plattsmouth State Bank. s ++e....-202. First National Bank. 
Pleasanton..... 599 . Pleasanton State Bank. Be diate 203 .Stanton National Bank. 
Plymouth...... 940. Farmers State Bank. Staplehurst.....870.Bank of Staplehurst. 
POURS Saks coche 512.Farmers State Bank. Steele City .....871.Farmers State Bank. 
PONG Ais racer eres 261.Bank of Dixon County. Steinauer...... 872. Bank of Steinauer. 
ee rrbrtaed 262 .Security Bank. Sterling? =e 338. First State Bank. 
Potter orient 843. Potter State Bank. Strangers 878.Union State Bank. 
IBPAGUO Ns er cienes re 516. Bank of Prague. Stratton. ...... 879 .Commercial Banking Co. 

Oy Seeeerelocs 515. Farmers & Merchants Bank. Stromburg..... 201. First National Bank. 
IPVIMLOSS). eae he 846. Primrose State Bank. Stuart. cose 456. First National Bank. 
IPLOSSeDtyre)ereciey 847. Prosser State Bank. Superior....... 982 .Citizens State Bank. 
Ragan......... 848. Bank of Ragan. Side won eS 138 .State Bank of Superior. 
Randolph...... 225. First National Bank. Sutherland. .... 476. Farmers State Bank. 

iy Beet 224 Security National Bank. Sucttonee sere 980.City State Bank. 
Red Cloud..... 169. Peoples Bank. Be ENE 5 ie 979 .State Bank of Sutton. 
he tte 168. State Bank of Red Cloud. Swanton....... 881. Bank of Swanton. 
Rising City... .471.Farmers State Bank. Syracuse... 2... 302. Bank of Syracuse. 


Rogers.........856.Bank of Rogers. « .......803, First National Bank 


Table Rock....1069. 


Tecumseh...... 153. 
Tekamah...... 185 
CS acer 187 
\” enero: 186 
M@hedford .-....)..: 889 
pitiden soc. ..-% 287. 
M@renton. 21>. 440 
Mrumbuall. 53.55 605 
Uehling........613 
Wnadilla -....... 893. 
imiom\. sc-cre. ae 894 
University Place 82 
Wland!. 7... ...%)5. 519 
Valentine. ..... 235 
COMET sevens sistsye 234 
Walleye. iis sie es 895 
Valparaiso..... 409 
Venango....... 896 
Verdigre....... 898. 
Verdon........ 496 
OD ds snayete ot 495 
BV.OSEB e as00 5 ors e oe 899 
Wiahoo..: 003 «<< 124 
Ce ec aeyes a oe 123 
Sbd (tocovels exe 126 
cain ieee eer aa 125 
Wakefield...... 295 
oe oieleyee 296 
Walthill<..... 310 
SM ee reteien 311 
WVialGOn 5 cs.c.cr 904 
Waterloo....... 504 
FAUIStI Mesa avelece 30 
Carson City..... 33. 
PEAS bi Vistare eens oe 34. 
IRINICO’ siehss ste sla used P44 
EE SRG eeterhane es 26 
WED yisié ated at atverecers 20; 
deere Sia sept 24 
HaMON is caleeee 50. 
eee facuneteths SDP 
Gardnerville..... 36 
Goldfield........ 16 
Las Vegas....... 38. 
Lovelocks....... 28. 
Peeks eters 29 
McDermitt...... 39 
Vie Galle cl de cite 40 
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Community State Bank. 
Farmers State Bank. 


.Burt County State Bank. 
.Farmers State Bank. 

. First National Bank. 

. Thedford Bank. 


Tilden National Bank.* 


.Farmers & Merch. State Bank. 
.Farmers Exchange Bank. 
. Farmers State Bank. 


Bank of Unadilla. 


.Bank of Union. 

. First National Bank. 
. Upland Banking Co. 

. First National Bank. 
. Valentine State Bank. 
. Valley State Bank. 


Wauneta....... 907 
Wasa -eyaciee tac 390 
ae Ar in 389 
WAV TO) ss 5: steno 132 
cy ere 131 

SME Panta tact 133 
Weeping Water .246. 
Western.......909 
Sd = Rey 1088 
Weston........ 485 
COE nee 484 
West Point.....150 
< Prete 
Wilbertn. at elo: 
Serenata ae LOGE 
Wilcox acme. 2.529) 


Wilsonville... ..910. 


.Oak Creek Valley Bank. Winnebago... .1018 
. Venango State Bank. Winside........ 912. 
Knox County Bank. Winslow....... 913 
.Farmers & Merchants Bank. Wisner. 5. .ocretes 238 
. Verdon State Bank. Wolbach....... 317 
. Vesta State Bank. Fae Nata ree 316 
.Citizens State Bank. Wood Lake... .625 
. First National Bank. e .. .1038 
. Nebraska State Savings Bank. G Ord: 
.Saunders County Nat. Bank. Wood River... .319 
. Farmers National Bank. o .318 
. First National Bank. Wymore....... 103 
. First National Bank. Le, 8 thes 102 
.Walthill National Bank. Morketags oa gee 35 
.Farmers & Merchants Bank. Ca tonbee ape: 1049 
.Bank of Waterloo. re eee 34 

NEVADA 
STATE PREFIX No. 94 

. Lander County Bank. Mindens....a.0- 41 
Carson Valley Bank. PIO CHES 2a see 42. 
Copper National Bank. Reno at ee 2 

. First National Bank. ere ee 3 
. Henderson Banking Co. eo pie Oe 4 
. Ely National Bank. “ Se 7 

. First National Bank. Carer eae 1 
Bank of Fallon. PPB ERS 
@hurehilliCounty;Banky © 0 rritisteicisieieie 

. Douglas County Farmers Bank. 

Srannsi Goole Cor Sparks ae 43 
First State Bank. Tonopah eivkaeteheired= 21) 
First National Bank. yy eocetn se 20 

. Lovelock Mercantile Bkg. Co. Wells...... 5.508 48 

-Quinn River Bank. Winnemucca... .45 

. McGill National Bank. % Fence!) 

.Mason Valley Bank. Werngton... 2.46 46 


.Wauneta Falls Bank. 
.Commercial National Bank. 
. First National Bank. 
.Citizens National Bank. 

. First National Bank. 

. State Bank of Wayne. 
First National Bank. 
.Saline County Bank. 

. Western State Bank. 
.Farmers & Merchants Bank. 
. Weston Bank. 

. First National Bank. 

West Point National Bank. 
.Saline State Bank. 

Wilber State Bank. 

. First National Bank. 
Wilsonville State Bank. 
.State Bank of Winnebago. 
Merchants State Bank. 

. Winslow State Bank. 

. First National Bank. 

. Farmers State Bank. 

. State Bank of Wolbach. 
.Citizens State Bank. 

. Third State Bank. 

. Wood Lake Bank. 

. Citizens State Bank. 

. First National Bank. 
.Farmers & Merchants Bank, 
. First National Bank. 

.City National Bank. 

. Farmers State Bank. 

. First National Bank. 


: Farmers Bank of Carson Valley. 

Bank of Pioche. 

.Farm. & Merch. Nat. Bank. 

.Reno National Bank. 

.Scheeline Banking & Trust Co. 

.Stockgrowers & Ranchers Bank. 

. Washoe County Bank. 

J. W. Davey, Sec., 
Bankers Assn. 

. Bank of Sparks. 

. Nevada First National Bank. 

. Tonopah Banking Corp. 

. Bank of Wells. 

.First National Bank. 

. Winnemucca State Bk. & Tr.Co. 

.Lyon County Bank. 


Nevada 
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Berlintacccnacre 41. 
SRR ii Notes fers, AO 
Se aee ayerarte ratte 42. 
Bristoliiaagsscs.cs 138 
Charlestown... .142 
Claremont....... 73 
i a Per Secsarsee 74. 
Colebrook......131 
tee aac 132 
@oncord pecs 27. 
ee arte ey ie 29 
Se es sretelayetormeds 30 
fo ehyalas Oe 26 
Se eishioreente 25 
ovate tce 31 
Conway........ 106 
a 0 .107 
Derryaccce coe 91 
tee Selene 93 
Wovens i.vcaeee 34 
Se parctesereaeiee 35 


East Jaffrey... .126 
Farmington. ...114 
Brankdings sere 84. 
Groveton... <j. 144 
Hanover..s.s. 116 
Eilisboros...... 117 
WKeenG. aa eweces on 61 
ee eerern ote eavle gs 65 

I a GARSON 60 

sey eserranine ce 63 

a bers yarcseerensusKe 62 
TLaconiah.oucc. ir 55 
So) eseeuraye SOON 
Lakeport....... 145 
Allentown...... 367. 
Arline tones ccc: 368. 
Asbury Park. . .242 
i .. 244 

< .. .245, 

s .. 248. 
Atlantic City...139. 
uy) oar 

ff -..146. 

- ... 144 

& -. 148. 
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NEW HAMPSHIRE 
STATE PREFIX No. 54 


Berlin National Bank. 
Berlin Sav. Bank & Trust Co. 
City National Bank. 


.First National Bank. 
.Connecticut River Nat. Bank. 
-Claremont National Bank. 


Peoples National Bank. 


.Colebrook National Bank. 
.Farm. & Traders Nat. Bank. 


First National Bank. 


.Loan & Trust Savings Bank. 
. Mechanics National Bank. 

. National State Capital Bank. 
. New Hampshire Savings Bank. 
.Union Trust Company. 
.Conway National Bank. 
.Conway Savings Bank. 
.Derry National Bank. 

.First National Bank. 

. Strafford National Bank. 
.Strafford Savings Bank. 

- Monadnock National Bank. 

. Farmington National Bank. 


Franklin Nationa’ Bank. 


-Coos County National Bank. 
.Dartmouth National Bank. 

. First National Bank. 
.Ashuelot National Bank. 
.Cheshire County Savings Bk. 
.Cheshire National Bank. 
.Citizens National Bank. 

. Keene National Bank. 

. Laconia National Bank. 


Peoples National Bank. 


- Lakeport Nat. Bk. of Laconia. 


Lebanon. sssi5 << 88. 
aa MPSrtoes 87. 
eT aussie 89 
TLASbOn! 5 science © 146 
Littleton. .....4 100 
Manchester...... 6 
S 4 
Se  Saganetes 9 
ee ndeasicatets 3 
Meredith....... 147. 
IMalford!roe eres 102. 
oN Me casters 101 
INashuatcc rcs sie 17 
Se he tye Beene 19 
SW eraterhceyeds 18 


Peterboro...... 119 
Plymouth...... 128. 
Portsmouth..... 48. 
SAEED Ve cenctas 49 

ee SPO 46 

KX 5 {3{0) 
Rochester....... 70 
Somersworth. .. .79 
cee OOls 

. Aare 
Tilton seeeeeece 139 
OSD re Sra 140 
Walpoleencene 150 
Whitefield...... 151 
Winchester... .. 152 
Wolfeboro...... 153 
Woodsville..... 136 


NEW JERSEY 
STATE PREFIX No. 55 


Farmers National Bank.* 
First National Bank. 


. Asbury Pk. & Ocean Grove Bk.* 
.Asbury Park Trust Co.* 


Merchants National Bank. 
Seacoast Trust Co.* 

Atlantic City National Bank.* 
Atlantic Safe Dep. & Trust Co.* 
Boardwalk National Bank.* 


.Chelsea National Bank.* 


Equitable Trust Co.* 


Atlantic City. ..143 


es LAD 

“ ood eats 

< ©6142. 
Atlantic 

Highlands .369 

Barnegat....... 370 

Bayonne....... 124 

Hae ei ee 121 

ONT Dicacen ee: 120 

Sur aN en ee ae 122 


. Peoples Trust Co. 

. Lisbon Sav. Bank & Tr. Co. 
. Littleton National Bank. 
.Amoskeag National Bank. 

. First National Bank. 

. Mechanics Savings Bank. 
.Merchants National Bank. 


Mascoma Savings Bank. 
National Bank of Lebanon. 


H. L. Additon, Sec., N. H. 

Bankers Association. 
Meredith Village Sav. Bank. 
Granite Savings Bank. 


.-Souhegan National Bank. 

. Indian Head National Bank.* 
.Nashua Trust Co. 

.Second National Bank. 

New Market. . .148. 
North Conway..149. 


New Market National Bank. 
No. Conway Loan & Bkg. Co. 


. Peterboro Savings Bank. 


Pemigewasset National Bank. 
National Mech. & Traders Bk. 


.New Hampshire Nat. Bank. 
.Portsmouth Savings Bank. 

- Portsmouth Tr. & Guar. Co 

- Rochester Trust Co. 
. First National Bank. 


Somersworth National Bank. 


.Somersworth Savings Bank. 
.Citizens National Bank. 

.lona Savings Bank. 

.Savings Bank of Walpole. 

. Whitefield Sav. Bk. & Trust Co. 
. Winchester National Bank. 

. Wolfeboro National Bank. 


. Woodsville National Bank. 


.Guarantee Trust Co.* 
Marine Trust Co.* 
Second National Bank.* 
Union National Bank.* 


-Atlantic Highlands Nat. Bk. 
- First National Bank.* 
-Bank of South Hudson.* 


.Bayonne Trust Co. 
. Mechanics Trust Co. 
.Union Tr. Co. of N. J., City Br. 


“ 


CLS e the ee 

| Bernardsville. . . 

Blackwood... . 

| Blairstown.... 

Bloomfield... . 
“ 


' Bloomsbury. .. 
Boonton...... 


“ 


| Bordentown.... 


“ 


' Bound Brook... 


“ 


' Bradley Beach. . 
' Branchville.... 
Bridgeton..... 


“ 


“ 


“ 


Cape May.... 
Carlstadt..... 
Whrome:... 00 - 
RBLLtON .. 60:50:57: 
Clinton....... 


«“« 


Closter......-+.. 
Collingswood. . . 
Cranbury..... 
Cranford...... 


Dunellen....... 


Bayonne..... 
) Belleville...... 
sears... +s 
|) Belvidere...... 
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. .122.Union Tr. Co. of N. J., First Br. 


. First National Bank. 

. First National Bank. 

. Belvidere National Bank. 

. Warren County Nat. Bank.* 
. Berlin Nat. Bank. 

. Bernardsville National Bank, 
. First National Bank.* 

365. First National Bank. 

. Bloomfield National Bank. 
203. Bloomfield Savings Inst.* 

. Bloomfield Trust Co. 

. Watsessing Bank. 


.377.Citizens National Bank. 


.Boonton National Bank. 
460. Farmers & Merchants Bank. 
.Bordentown Banking Co. 
.First National Bank. 

.Bound Brook Trust Co. 

First National Bank. 

. First National Bank. 

. First National Bank. 

. Bridgeton National Bank.* 
.Cumberland National Bank. 
-Cumberland Trust Co.* 

. Burlington City Loan & Tr. Co.* 
. Burlington Savings Inst. 

. Mechanics National Bank. 

. First National Bank. 
.Caldwell National Bank. 
.Citizens National Bank. 
.Califon National Bank. 
. Broadway Trust Co. 
.Camden National Bank.* 
.Camden Safe Dep. & Tr. Co.* 
.Central Trust Co.* 
. First National Bank. 
.Merchants Trust Company.* 
. National State Bank. 
.Security Trust Co. 
. West Jersey Trust Co.* 
. Merchants National Bank. 
.Carlstadt National Bank. 

. First Nat. Bank of Roosevelt. 
.Clifton Trust Co. 

.Clinton National Bank. 

. First National Bank. 
384.Closter National Bank. 
385.Collingswood National Bank.* 


. 386 .First National Bank. 
.387.Cranford Trust Company. 


264. Dover Trust Co. 
263. National Union Bank. 
388. First National Bank. 


East Orange.... 
....159. Essex County Trust Co. 

....158.Savings Investment & Trust Co.* 

Eatontown.....461. First National Bank. 


Edgewater.... 
“« 


“ 


Egg Harbor... 


Elizabeth. .... 


Englishtown.... 

Farmingdale... 

Flemington.... 
“ 


Florence....... 


Freehold...... 
Frenchtown... 
Garfield....... 
Glen Ridge.... 


Guttenberg.... 


Hackensack... 
“ 


“ 
“« 


Hackettstown . 


« 


Haddonfield... 
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160.East Orange Bank. 


.352. Edgewater Trust Co. 

.351, First National Bank. 

.390.Egg Harbor Commercial Bank.* 
.100.Elizabethport Banking Co.* 
.102. Elizabeth Trust Company.* 

. 98. National State Bank. 

.101. Union County Trust Co. 

.391. First National Bank. 
.246.Citizens National Bank. 

. 247. Palisades Tr. & Guaranty Co. 
392.First National Bank. 

-481. First National Bank. 

.350. Flemington National Bank. 
.349. Hunterdon County Nat. Bank. 
.482. First National Bank. 

.465. Freehold Trust Co.* 

.394, Union National Bank. 

.395. First National Bank. 

.463.Glen Ridge Trust Co. 

. 398, First National Bank. 

.217. Alliance Trust & Guaranty Co. 


...214. Hackensack National Bank. 
. 215. Hackensack Trust Co. 


.216. Peoples National Bank.* 


.347 . Hackettstown Nat. Bank.* 
.348 . Peoples National Bank. 


. 399. Haddonfield National Bank.* 


Haddon Heights 400. Haddon Heights Nat. Bank. 


Hamburg...... 
Hammonton... 


“ 


Harrisons. 
High Bridge... 
Hightstown... 
Hoboken...... 


ELODE Seen ata 

Hopewell...... 

Irvington ..... 

Jamesburg..... 

Jersey City.... 
“ 


.401.Hardyston National Bank. 
.309. Hammonton Trust Co. 

-308. Peoples Bank.* 

-402. West Hudson County Tr. Co. 
.403. First National Bank. 

.404, First National Bank.* 
.115.Columbia Tr. Co. of New Jersey. 
.108. First National Bank. 

- 107. Hoboken Bank for Savings.* 
.113.Hoboken Trust Co. 
.111.Hudson Trust Co. 

.114. Jefferson Trust Co. 
.110.Second National Bank. 
.109.Steneck Trust Co. 
-112.Trust Co. of New Jersey. 
.459. First National Bank. 

.406. Hopewell National Bank. 
.407 .Irvington National Bank. 
.408 .First National Bank. 

. 48.Claremont Bank. 
..41.Commercial Trust Co. of N. J. 
. .50.Corporation Trust Co. 


“ 


Lambertville. . 
.. .824. Lambertville Nat. Bank.* 
Little Falls.... 


“ 


Long Branch. . 


“ 
“ 
“ 


Madison..... 
“ 


Manasquan... 
Matawan..... 


“ 


Mays Landing. 
..414. Burlington County Nat. Bank. 
. .415. First National Bank.* 

. 416. Metuchen National Bank. 
. .417.First National Bank. 

. 418. First National Bank.* 

. 486. First National Bank. 


Medford..... 


Minotola..... 
Montclair... . 


Moorestown... 


“ 


“ 


LIST OF MEMBERS 
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...36 Fifth Ward Savings Bank.* 
...33.First National Bank. 


...39.Greenville Banking & Trust Co. 
...35.Hudson City Savings Bank.* 


...44.Lincoln Trust Co. 
..-46.Mercantile Trust Co. 
...47.Merchants National Bank. 


...88.N. J. Title Guar. & Trust Co. 
...31.Provident Inst. for Savings. 
...40.Trust Co. of N. J., Bergen & 


Lafayette Br. 


...40.Trust Co. of N. J., Cartaret Br. 
...40.Trust Co. of N. J., Peoples Safe 


Deposit Br. 


..34, Union Trust Co. of New Jersey. 
Wm. J. Field, Sec., N. J. Bankers 


Assn. 
.468. Keansburg National Bank. 


..338. Keyport Banking Co. 


.318. First National Bank. 
.317. Lakewood Trust Co. 
.319. Peoples National Bank. 
.3825. Amwell National Bank.* 


.409. Little Falls National Bank. 
.483. Lodi Trust Co. 
.225.Citizens National Bank. 


...223,Long Branch Banking Co. 

...226.New Jersey Mtge. & Tr. Co. 
. 227. John G. Sacco & Sons. 

. .322. First National Bank. 


. 3823. Madison Trust Company.* 
.411. Manasquan National Bank. 


.412, Farmers & Merch. Nat. Bank. 


.476. Matawan Bank. 
413.First National Bank. 


.. 237. Millville National Bank.* 


. 474. First National Bank.* 
..184. Bank of Montclair. 

. .188. Essex National Bank. 
..189.Essex Title Guar. & Trust Co. 
..187.First National Bank. 
..185. Montclair Savings Bank.* 
. .186.Montelair Trust Co. 

.346. Burlington County Trust Co.* 
....845. Moorestown National Bank. 
....467.Moorestown Trust Co. 
Morristown... 


.234. American Trust Company. 


Morristown... .230. 


a Be seeoer 
& Seeeoser 
< Bon are be 
Mount Holly...288. 
“ ..-290 
Mullica Hill... .419. 
Netcong........ 420 
Newark tics mere: 18 
© Ste eRe 22 

4 CTP 15 

Go": eh eae 21 

o> eee eee 14 

s 12, 

¢ fad 
neta ae 17 

Se A Se 17 
Cs. 24 
Rear bein 7 

Rel 

Sea 2 

6 OR ee Bes 10 
Seater 13 

Sen eee eonere 23 

Ft tale Rate ae 9 

i ate ee 26 
Se eee 16 

GS Se erate 27 

New Brunswick . 

“ 179. 

k: -178 

s 181 

S .180 
Newton........ 330 
SS ibreeuneh tee 331 

ie ER ee) 
Nutley ..5.<....422 
Ocean City..... 359 
Ocean Grove. ..343. 
¢ 844 
Orange don ntlve; 
GP rateiopsitors 170 

Seba Meese Vrs eters 171 
IPassalcxnmecer 134 
Oo steels eat 132 

Sl Oservevetates 133 

Fo uictesariaptete 129 

Ne os ala ege Re 130 

hn Ee ees 6 131 
Paterson\sea eer 64 
we eo ce on 55 
ere cad 63 


First National Bank.* 

Morris County Savings Bank 
Morristown Trust Co. 
National Iron Bank. 

Farmers Trust Company.* 


. Union National Bank.* 


Farmers National Bank. 


.Citizens National Bank. 
.American National Bank. 
.Broad & Market National Bk 
.City Trust Co. 

.Clinton Trust Co. 

. Federal Trust Co. 

. Fidelity Trust Co.* 

. Howard Savings Institution. 
-Ironbound Trust Co.* 
.Ironbound Tr. Co., 210 Ferr: 


St. Br. 


. Liberty Trust Company. 

. Merchants National Bank. 
. Nat. Newark & Essex Bkg. Co.' 
. National State Bank.* 

. North Ward National Bank. 
.Security Savings Bank. 

. Springfield Ave. Trust Co. 

. Union National Bank.* 

. Washington Trust Co. 


4 


. West Side Trust Co.* | 
.Salvatore D’Auria 


Middlesex Title Guar. & Tr. Ca 
National Bank of New Jersey. 


. New Brunswick Sav. Inst. 

. New Brunswick Trust Co.* 
.Peoples National Bank. 

. Merchants National Bank. 
. Newton Trust Co. 

. Sussex National Bank. 

. Bank of Nutley. 

. First National Bank. 


Asbury Park & Ocean Grove Bk 


.Ocean Grove National Bank. 
.Half Dime Savings Bank.* 
.Orange National Bank. 

. Second National Bank.* 

. Fourth Ward Trust Co.* 
.Hobart Trust Co. 

. Merchants Bank.* 

. Passaic National Bank.. 

. Passaic Tr. & Safe Deposit Cx 
. Peoples Bank & Trust Co. 

. Citizens Trust Co.* 

.First National Bank.* 
.Hamilton Trust Co, 


WW 
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Paterson........ 60. Paterson National Bank.* Secaucus....... 440. First National Bank. 
he < eareeeatene € 61.Paterson Safe Dep. & Tr. Co. Somerville...... 314.Second National Bank. 
“at CS eae Pe 57. Paterson Savings Inst.* 2 Sd aie 312.Somerville Trust Co. 

Se erates 56.Second National Bank.* South Amboy.. .441. First National Bank. 

OTP Rae 62.Silk City Safe Dep. & Trust Co. South River... .442. First National Bank. 

Peers era's: 65.United States Trust Co. e ....475.South River Trust Co. 
Paulsboro...... 423. First National Bank. Spring Lake... .443. First National Bank. 
Pedricktown....424. First National Bank. Summit........ 259. First National Bank. 
Pemberton..... 425. Peoples National Bank. OT SE as 260.Summit Trust Co. 
Pennington..... 427 .First National Bank. Sussex... cc ees 444. Farmers National Bank. 

Penns Grove. . .426.Penns Grove Nat. Bank. Swedesboro..... 445 Swedesboro National Bank. 
< .. .479. Peoples Bank. "Tenaflyciadeeste « 446. First National Bank. 
Perth Amboy...165.First National Bank. Toms River... .353. First National Bank. 
- ...164.Perth Amboy Savings Inst. Trenton iaee. sos 77. Broad Street National Bank.* 
i ..-.166. Perth Amboy Trust Co. Ce SR ren Fh 75.First National Bank. 
a ...167. Raritan Trust Co. Rtas Se ese 73. Mechanics National Bank. 
Phillipsburg... .219. Phillipsburg National Bank. MEP TN Nate crats 79. Mercer Trust Co. 
< ....221.Phillipsburg Trust Co.* pene oa 72.Trenton Banking Co. 
PPALINBI s6. 05:5 o.0:0 428.Pitman National Bank. SMES scree 74.Trenton Savings Fund Socicty. 
Plainfield....... 193.City National Bank. Std Soest 78.Trenton Tr. & Safe Dep. Co.* 

PISO Nas atta 191. First National Bank. Tuckerton...... 448.Tuckerton Bank.* 

I aS es s 192. Plainfield Savings Bank. Ventnor City...147. Ventnor City National Bank.* 

He” Gc star 194. Plainfield Trust Co. Verona tahoe 485. Verona National Bank. 

Seon 195.State Trust Company.* Vincentown... .449. First National Bank. 
Pleasantville. . .429. First National Bank.* Vineland....... 299 . Tradesmens Bank.* 

a . . .462. Pleasantville Trust Co. Te ghee 298. Vineland National Bank.* 
Point Pleasant ie a ath CRE 300. Vineland Trust Co.* 
Bea ohio esau 430.Ocean County Nat. Bank. Washington... .336. First National Bank. 
Pompton Lakes.477. First National Bank. Weehawken... .200. Firat Nat. Bk., Town of Union. 
Princeton....... 305. First National Bank. & ...202.Merchants & Manfrs. Tr. Co., 

OF areata 303. Princeton Bank & Trust Co.* Town of Union. 

3 ected 304. Princeton Savings Bank. & ....198.Tr. Co. of N. J., Town of Union. 
Rahway........251. Rahway National Bank. o ....199.Weehawken Trust Co. 
Ramsey........ 431. First National Bank. Westfield....... 282. National Bank of Westfield.* 
TRE gc | 432. Raritan Savings Bank. Sere race 281. Peoples Bank & Trust Co. 

Red Bank...... 269. Red Bank Trust Company. ee et toe 280. Westfield Trust Co. 
GC) eee 268.Second National Bank. West Hoboken. .152.Commonwealth Trust Co. 
“ 


..151.Highland Tr. Co. of N. J. 
- --150.Hudson Trust Co. 


Ridgefield Park .433. First National Bank. 
Ridgewood..... 294. First National Bank. 


nate ae 295. Ridgewood Trust Co. >, . 153. National Bank of North Hudson 

Riverside....... 434. Riverside National Bank. West Orange. . .450. First National Bank. 
Riverton....... 435.Cinnaminson National Bank. Westwood...... 451. First National Bank. 
Rockaway...... 436.First National Bank. Whitehouse 
Roselle......... 438. First National Bank. Station .452. First National Bank. 
Rutherford... .. 272. Bergen County Bank. Wildwood...... 453.Marine National Bank.* 

“ .....469. First Nat. Bk. of Lyndhurst. 5 TN ee 466. Wildwood Title & Trust Co.* 

Bi Bb caissate 271. Rutherford National Bank.* ~ Williamstown.. .454.First National Bank.* 

i .....273, Rutherford Trust Co. Woodbridge... .455.First National Bank. 
SALOTIN, sie:e erave\e 01.6 277.City National Bank.* Woodbury...... 327.Farmers & Mechanics Nat. Bk. 

“ 


eetsstie 326. First National Bank.* 
Woodstown. ...456. First National Bank.* 


Cc 276.Salem National Banking Co. 


Seabright..,,..,439. First National Bank. 
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Alamogordo. ...101.Alamo State Bank. 
3 ....120.Peoples State Bank. 
Albuquerque..... 7.Amer. Trust & Savings Bank. 
SEND Whitin, Sen 5.Citizens Bank. 
ge MNES othe 1. First National Bank. 
id aes ees 6. First Sav. Bank & Trust Co. 
Co ee 4.State National Bank. 
ve see W. A. McMillin, Sec., New 
Mexico Bankers Assn. 
Artesia ..43.First National Bank. 
S . 68. First State Bank. 
AZtOGs ce cisternae sits 64.Citizens Bank. 
Belen ....6:neseeee 65.First National Bank. 
Carlsbadaeeeveiies 47. First National Bank. 

eile Wane ai cintc 48. National Bank of Carlsbad. 

UPAR AIA co 135.State National Bank. 
Carrizozo........ 66. Exchange Bank. 

Ly heen 129. First National Bank. 

SS Ee aysieteets 128. Lincoln State Bank. 
Cimarron fase 67.First National Bank. 
Claytonmas.. ess 51.¥First National Bank. 

ae tn ..53.State Bank of Commerce. 
cape . .52, Union County Tr. & Sav. Assn. 
Clovis.......... 121.Citizens Bank. 
Las eonaoce 30.Clovis National Bank. 
ay epomoccde an 29.First National Bank. 
Columbus...... 104.Columbus State Bank. 
Coronal i aecas ack, 95.Stockmens State Bank. 
IDAWSOD se -eniiee 100. Bank of Dawson. 
Demingesca sees 45. Bank of Deming 
ERE ae 46. Deming National Bank. 
Des Moines. ...118.Bank of Des Moines. 
Dexter ssceen & ace 70. Dexter State Bank. 


a - 107 


Espanola.......125 
Wstancia........ 7A 
Farmington..... 54. 
ST Aan. 55 
Fort Sumner. . . 140 
Ma sate) 
‘Galltipapreetertets 108 
EO ron tes erent 40 
Oe Lee 124 
Hagerman....... 74 
(Match ecnsas ster LO: 


.Las Vegas Savings Bank. 


.Peoples Bank & Trust Co. 
. First National Bank. 

. Espanola State Bank. 

. Estancia Savings Bank. 
First National Bank. 

.San Juan County Nat. Bank. 
.Citizens Bank. 

. First National Bank. 
.Gallup State Bank. 
-McKinley County Bank. 
.Merchants Bank. 

.First National Bank. 


Hillsboro... ae06s0t8 
(Ope hascrusie vase 76 
Hot Springs... .1438 
Kenn aii) ria cvoteve we 
Lakewood....... 80 
Las Cruces...... 25 
© pepe 116 

eS  eyeyaterens 26 

OY eee 117 

Las Vegas....... 35 
Ergin 36 
Lordsburg....... ‘82 
Se aE case 142 
Lovington...... 144 
Magdalena...... 84 
Said oacceseres 109 
Maxwell......... 85 
Melrose.........60 
Mountainair....134 
Portales}nnsacmee 49 
Ratonyasca cess 22 
Oe eet ENG 23 
Reserve........ 119 
Roswell = 2sere 13 
od Near renee 12 
eects 14 

Ge postneeees 11 
Royse: Soe 87 


San Antonio.... 
San Marcial.... 


Tucumcari . 
« 


Vaughn... . 


PaeloOn 


. Sierra County Bank. 

. First National Bank. 

. First National Bank. 

. Kenna Bank & Trust Co. 

. Lakewood National Bank. 
.Bowman Bank & Trust Co. 
.Farmers Trust & Savings Bank.: 
. First National Bank. 


. Union Bank. 

. First National Bank. 

.San Miguel Nat. Bank.* 

. First National Bank. 

. Lordsburg State Bank. 

. First National Bank. 

. Bank of Magdalena. 

. First National Bank. 
.Farmers Bank & Trust Co. 

. First National Bank. 

. Mountainair State Bank. 

. First National Bank. 

. First National Bank. 

. National Bank of New Mexico. 
. Reserve State Bank. 
.American National Bank. 
.Citizens National Bank. 

. First State Bank & Trust Co- 


. First National Bank. 


.Roy Trust & Savings Bank. 
. New Mexico State Bank. 
. Bank of San Marcial. 


.Capital City Bank. 


. First National Bank. 


.Santa Fe Bank. 

. First National Bank. 
-American National Bank. 
.Silver City National Bank. 
-Socorro State Bank. 
.Bank of Springer. 

. First National Bank. 

. Valley Bank. 

.American National Bank. 
. First National Bank. 

. First State Bank. 

. Bank of Tyrone. 

Citizens State Bank. 


Willard........ 97.Torrance County Savings Bk. 


FAI Dany e020 Pre 
BU alo <ci6.010-010.5 £ 
New York City. “ 


INGAMS. 00.000. 586 
PE Sauer 587 

BAST OD G5 td of caral'es 577 

Albany (City Prefix 
“ 


Dh SAAAON cin 6 
Sow shavale cate 3 
AL OORe 13 
eee Lavalacs a tetNe 8 
pd Sec avayelevaretnes 2 
sy drat ktverercters 5 
Mo pacicn on 7 
Oe et a rinate 9 
hn Lc shageistaites 1 


VANE 6 UR Er 644 
Altamont...... 646 
Amenia........ 647. 


Amityville. .... 540. 
ea nies 541. 
Amsterdam... .134. 
ss Aoaloos 

a were LBS. 
Andover....... 619 
Ce oe” aia orehelets 620. 
Angelica....... 649. 
Antwerp....... 651. 
Arcade. . 2s se. < 652 
Si i vasins SPOON 930 
PACHONS |.) 4:2.ca0e%he 959 
PS Gb1 OS racsvern es avcieue 572. 
eRe COU E Tc 573 
Auburn........ ialy¢, 
Ge PARRA ELAIA 121 

Se sieeve ahouegs 116 
Rea cior 119 
donee 115 

Lo Aap arae 120 

SoD sale ctavels 118 
VAN OCB eo. + sieves 625. 
ICO IE 626 
Babylon....... 657 
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fix No. 29. 
ml Os 
Soak: 


.Citizens National Bank. 
. Farmers National Bank. 

. Wickware National Bank. 

No. 29). 

Albany Chapter, American Inst. 

of Banking. 
.Albany County Savings Bank. 
. Albany Exchange Savings Bk. 
_Albany Savings Bank. 
. Albany Trust Co.* 
. First National Bank. 
.Mechanics & Farmers Bank. 
.Mechanics & Far. Sav. Bank. 
. National Commercial Bank.* 
. National Savings Bank. 
. New York State Nat. Bank.* 
.Union Trust Co. 

Spencer, Trask & Co. 
.Citizens National Bank. 
-Orleans County Nat. Bank. 
.First Nat. Bank of the Thous- 

and Islands. 

. University Bank. 


). First National Bank. 


First National Bank. 

Bank of Amityville. 

First National Bank. 
Farmers National Bank. 
Tirst National Bank. 
Montgomery County Tr. Co.* 
. Andover State Bank. 
Burrows National Bank. 
Bank of Angelica. 

Bank of Antwerp. 

.Citizens Bank. 

. First National Bank. 

. Athens National Bank.* 
Bank of Attica. 

.Citizens Bank. 

Auburn Savings Bank.* 
.Auburn Trust Co. 

.Cayuga County National Bk. 
.Cayuga County Savings Bank. 
. National Bank of Auburn.* 
.Edwin R. Fay & Sons. 

.Wm. H. Seward & Co. 

Bank of Avoca. 

.J. B. Sturdevant. 

.Babylon National Bank. 


STATE PREFIX No. 50 


Babylon ose oe 929 
Bainbridge..... 658 
Baldwinsville. . .517. 
« ee OLOr 
Ballston Spa... .467 
Batavia...:...- 308. 
aE DPR ical 307 
Bathiveceecoe. 922 
SO tease 488 
Bay Shore..... 903 
Hee? eiehot, 660. 
Beacon. c.staes 485. 
CMO SS BAR 374. 
Bellmore....... 982 
Belmont......+ 661 
Binghamton... .105 
& Oe. 
€ E100) 
g cose 083 
Bolivaryan.- eae 665 
Boonville. ..... 574 
s Lae OM On 
Brasher Falls.. .971 
Brewster....... 596. 
EGR as 595 
Sy eee 962 
Bridgehampton. 666. 
Brockport...... 496 
eMart tunic 497. 
Brocton mess set 667 
Bronxville...... 668 
Brushton....... 671. 
Buffalo (City Prefix 
CY | aratenntrae 57. 
She. See 58. 
Gr halter 58 
Seer tie 58 
Se sitters 58 
pM Ms i's 7 8 
Bo LS cores 
Se a tn HUME 51 
fie Sencar 11 
Sy PEO 15 
SIE, Brice dats 22 
“ 
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. Bank of Babylon. 

. First National Bank.* 

Baldwinsville State Bank. 

First National Bank. 

. Ballston Spa National Bank. 

Bank of Batavia. 

. First National Bank. 

.Bath National Bank. 

. Farmers & Mechanics Bank. 

. First National Bank. 

South Side Bank. 

Fishkill National Bank. 

Matteawan National Bank. 

. First National Bank. 

.State Bank of Belmont. 

.Citizens Bank. 

.City National Bank. 

First National Bank. 

.Peoples Trust Co. 

. State Bank of Bolivar. 

. First National Bank. 

National Exchange Bank. 

. Brasher Falls National Bank. 

First National Bank. 

.Putnam County Savings Bank. 

.Putnam County Trust Co. 

Bridgehampton National Bank. 

. First National Bank. 

State Bank of Commerce. 

. State Bank of Brocton. 

.Gramatan National Bank.* 

First National Bank. 

No. 10). 

American Savings Bank. 

Bankers Trust Co.* 

.Bankers Trust Co., 
Branch. 

. Bankers Trust Co., Cold Spring 
Branch. 

.Bankers Trust Co., Delaware 
Ave. Branch. 

. Bank of Buffalo.* 

Buffalo Chapter, American Inst. 

of Banking. 

. Buffalo Savings Bank. 

. Buffalo Trust Co.* 


Central 


. Citizens Commercial Trust Co.* 


.City Trust Co. 
. Erie County Savings Bank, 
. Fidelity Trust Co. 
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Buffalo (City Prefix No. 10). Cooperstown. . .549.Cooperstown National Bank. 
ie ES. crn 12.German-American Bank. i ...547.First National Bank. 
Ch ante 4.Manufacturers & Traders Nat. 3 . ..548.Second National Bank. 
Bank.* @oriars onc. tae 702. Bank of Corfu. 
FS Rests hes 2. Marine National Bank.* Cormth saan 703.Corinth National Bank. 
i cin ee 54. Market Bank. Corning ness 273 .First National Bank. 
SP se DAES 13. Peoples Bank.* Ne ee 272.Q. W. Wellington & Co.’s Bk. 
Os Vice tale ee 23. Union Stock Yards Bank. Cornwall.......908.Cornwall National Bank. 
Fe a As spores 52. Western Savings Bank. @ortland= ace 312.Cortland Savings Bank. 
ee iccate re John T. Steele. wi .......311.Cortland Trust Co. 
Callicoon. .....672.Callicoon National Bank. Ea wager yee 313. National Bank of Cortland. 
Cambridge..... 673.Cambridge Valley Nat. Bank. So pe grgiees Nak 314.Second National Bank. 
Camden....... 674. First National Bank. Coxsackie...... 705. National Bank of Coxsackie. 
Campbell. ..... 675. Sutherland, Turnbull & Co. » Croton-on- 
Canajoharie. ...557.Canajoharie National Bank. Hudsone.reuns 706.¥First National Bank. 
« ....556. National Spraker Bank. Guba.xoe8 was Rae 582.Cuba National Bank. 
Canandaigua. ..365.Canadaigua National Bank. oe AE eer 583.First National Bank. 
i ...366.Ontario County Trust Co. Dansville....... 475.Citizens Bank. 
Canastota...... 508. First National Bank. iD tareyesisk 476.Merch. & Farm. Nat. Bank. 
Oe eters 507.State Bank. . Delevaniy sete: 931.Bank of Delevan. 
Canisteo....... 678. First State Bank. Delbtreceaccics 709. Delaware National Bank. 
Cantons rms. ste 539.First National Bank. Deposit. saat 710, Farmers National Bank. 
Carmel. =< sic 680.Putnam County Nat. Bank. De Ruyter..... 711. De Ruyter Banking Co. 
Carthage....... 498.Carthage National Bank. Dobbs Terry. . .503. Dobbs Ferry Bank. 
ORNS amen: 499. National Exchange Bank. Dolgeville...... 713.¥First National Bank. 
Castile ne. nnteeres 681. Bank of Castile. Dover Plains. ..714. Dover Plains National Bank. 
Castleton. ..... 682. National Exchange Bank. Downsville..... 715.First National Bank. 
Caton... <rceerere 683. First National Bank. Dryden. eee 716. First National Bank. 
Catskill ec vedas 426.Catskill National Bank. Dinkirkss ees 229.Lake Shore National Bank. 
$ ......---427.Tanners National Bank. Fe 6 Sete 228. Merchants National Bank. 
Cattaraugus... .684.Bank of Cattaraugus. East Aurora... .533.Bank of East Aurora. 
Cazenovia...... 685.Cazenovia National Bank.* ....535. Erie County Trust Co.* 
Center Moriches 686. Center Moriches Bank. East Hampton. .719.East Hampton National Bank. 
Central Square. .910.First National Bank. oS . .974.Osborne Bank. 
Central Valley ..687.Central Valley National Bank. Mast Islipye.... 720. First National Bank. 
Champlain..... 688. First National Bank. Edmeston...... 724. First National Bank. 
Chateaugay....689. First National Bank. Edwards....... 939. Edwards National Bank. 
Chatham...... 690.State Bank of Chatham. Bale tck este ae 957. Bank of Elba. 
Cherry Creek ...691.Cherry Creek National Bank. Ellenville....... 513. First National Bank. 
Cherry Valley . .692. National Central Bank. Be ie 515. Home National Bank. 
Chester........ 693.Chester National Bank. Ellicottville. . ..725.Bank of Ellicottville. 
Cincinnatus... .695.Bank of Cincinnatus. Mimira yoesnee 111.Chemung Canal Trust Co. 
Clayton........ 570. First National Bank. “y......--110.Merchants National Bank. 
tS ........971. National Exchange Bank. Se Ce ere 108.Second National Bank.* 
Clifton Spgs... .696.Ontario National Bank. Falconer. ...... 727. First National Bank. 
Clintonenaerece 697. Hayes National Bank. Farmingdale. ...581.Bank of Farmingdale. 
Cly metus 699 .Clymer State Bank. ¢ ....580. First National Bank. 
Cobleskill...... 567. Farmers & Merchants Bank. Fillmore........ 728.State Bank of Fillmore. 
Sn ete 566. First National Bank. Fleischmanns. . .634. Citizens Bank of Griffins Corners. 
@ohoesien.iaee 203. Manufacturers Bank. cd ...633. First Nat. Bk. of Griffins Corners 
a Wen see ace 204. Mechanics Savings Bank. Floral Park..... 730 «Floral Park Bank. 
SR les Aa 202. National Bank of Cohoes. Hloridaien eects 731. Florida National Bank. 


Cold Spring....701.Nat. Bk. of Cold-Spring-on- Hondarer wane 732. National Mohawk River Bank. 
Hudson. Forestville......733.First National Bank. 
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fort Plain...... 536.Fort Plain National Bank. Hermon........ 755. First National Bank. 

‘ranklin....... 737. First National Bank. Heuvelton...... 933. First National Bank. 
‘Vranklinville. . .738.Union National Bank. Hicksville...... 756. Bank of Hicksville 

Predonia........ 431.Citizens Trust Co. SS ie Weds ees 985.Long Island National Bank. 

0 2 ae ae ee 432. National Bank of Fredonia. Highland Falls..550. First National Bank. 
ief'reeport....... 453. First National Bank. Hilton’ ste: 758.State Bank of Hilton. 
Be tS ac sichcrs 452. Freeport Bank. Holcomb....... 906.Hamlin National Bank. 
BM TON «05,55 << 335.Citizens National Bank. Holland Patent.761.First National Bank.* 
S| SSA anes 336. Fulton Savings Bank. HolloyAste ace 762.State Exchange Bank. 

1) ieee 334. Oswego County Trust Co. Honeoye Falls. .764. Bank of Honeoye Falls. 
\|aainesville..... 740. Gainesville National Bank. Hoosick Falls. ..422. First National Bank. 
ieasport........ 943. First National Bank. . ...423. Peoples National Bank.* 

yeneseo........ 741.Genesee Valley Nat. Bank. Hornelllf.c3.5-- 277.Citizens National Bank.* 

eee 947 . Livingston County Trust Co. peer hr res 276.First National Bank.* 
fieeneva.......- 292.Farmers & Merchants Bank. Hudson eae 323.Farmers National Bank. 

MS eects 291.¥First National Bank. Soe eae 325.First National Bank. 

era Ss seers 293.Geneva National Bank. RTI Fete 322.Hudson River Trust Co. 
te Wa yatecerera ens 294.Geneva Savings Bank. Hudson Falls. ..437. Hudson Falls National Bank. 

PrCNOB...6 e602 742. First National Bank. iG ...-435. Peoples National Bank. 
Glen Cove..... 369.Glen Cove Bank.* ii ....486.Sandy Hill National Bank.* 

OMNES AS e 370. Nassau Union Bank.* Huntington..... 398.Bank of Huntington.* 
i|SGlens Falls..... 256. First National Bank. Bo ates 399.First National Bank. 

cee, | P sccetevete 258.Glens Falls Trust Co.* THonss. Sas leat 381. Ilion National Bank. 

SM Mate 0 257. Merchants National Bank. CAs ale ania 382. Manufacturers National Bank. 

Sa ca! BE 255. National Bank of Glens Falls. Irvington....... 768. Irvington National Bank.* 

Gloversville. ...214.City National Bank. Uslipp.assvarsiaiesalerers 769.¥First National Bank. 

¢ ....213.Fulton County Nat. Bank. Ithaeatnn serence 262.¥First National Bank.* 

HOSNEN. «2.2.50: 521.Goshen National Bank. ave octet 263.Ithaca Savings Bank. 

ie Sarkis at 522.Goshen Savings Bank. ae pee 264.Ithaca Trust Co. 
RAAB er 520. Nat. Bank of Orange County. 2 Se amautaere 261.Tompkins County Nat. Bank. 
Gouverneur... .469.Bank of Gouverneur.* Jamestown..... 129. Bank of Jamestown. 
e ....470. First National Bank. Or ete 127.Farmers & Mechanics Bank. 
|Grand Gorge. ..745.First National Bank. > “alge 126. First National Bank. 
|Granville....... 482.Granville National Bank. oR Lape sare 125. Nat. Chautauqua County Bank.* 
Greene......... 747 .Juliand Bank. bp eeyyte er 8 130.Swedish-American Nat. Bank. 
Greenport...... 518.First National Bank. Jeffersonville. . .934. First National Bank. 
Greenwich...... 748. First National Bank. Johnson City...778. Workers Trust Co.* 
Greenwood..... 749. First National Bank. Johnstown..... 340. Johnstown Bank. 
Groton......... 599. First National Bank.* OS) aneeae 339. Peoples Bank. 
Hamburgh..... 562. Bank of Hamburg. Keeseville...... 770. Keeseville National Bank. 
oe Nis eeae 563. Peoples Bank. Kerhonkson. ...598. Kerhonkson National Bank. 
Hamilton....... 750. National Hamilton Bank. Kinderhook. ...771. National Union Bank. 
Hammondsport.751.Bank of Hammondsport. Kingston.......194.First Nat. Bank of Rondout. 
Hancock....... 752.¥irst National Bank.* < .......195, Kingston National Bank, 
Harrisville...... 951.First National Bank. e .......197. Kingston Savings Bank. 
artwick....... 753.Kinne, Bush & Co. $ -......190. National Ulster County Bank. 
Hastings-upon- ie Oo AO 191.Rondout National Bank. 
Hudson...... 754.¥First National Bank. “« y..+...196.Rondout Savings Bank. 

Haverstraw... .414. National Bank of Haverstraw. .......193.State of N. Y. Nat. Bank. 

a ....415. Peoples Bank. mee rest 192. Ulster County Savings Inst. 
Hempstead..... 447 First National Bank. Lackawanna....772. Lackawanna National Bank.* 

SA sarc acs: 446. Hempstead Bank. A ....965. Lackawanna Trust Co. 
Herkimer....... 358. First National Bank. Baconaiencecctents 918. First National Bank. 


£ 357. Herkimer National Bank. Lake George....773.¥First National Bank, 
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Lake Placid... 
Lancaster 
Larchmont..... 


Lindenhurst... 
Little Falls..... 
Little Valley... 
Livingston 


Lockport...... 


“ 


Lowville....... 
Lynbrook 
Lyndonville... 


Mamaroneck... 
“a 


Marathon 
Marcellus 
Margaretville... 


Massena....... 
“« 


Mayville 


Mechanicsville. . 
“ 


Medina 
Nexieonureierree 
Middleburg.... 
Middleport..... 
Middletown... . 


“« 


“ 


“« 


Montgomery... 
Monticello. .... 
Montour Falls.. 
Moravia....... 
IMOrnisieccestee 


774. 
775. 
776. 
ithe 
493. 
904. 
«9%. 
780. 
ached lc 
297. 
782 


905. 
.2238. 
..224, 
527. 
. Lynbrook National Bank. 
. 785. 
.Gavitt National Bank. 
461. 
.Peoples National Bank. 
407. 
. 406. 


784 


462 


391 


787. 
788. 
789. 
942. 
790. 
526. 


525 


244 


797 


569 
945 


614 
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Bank of Lake Placid. 

Bank of Lancaster. 
Larchmont National Bank. 
Bank of Lawrence. 

Le Roy National Bank. 
National Bank of Liberty.* 
Sullivan County Nat. Bank. 
Bank of Lima. 

First National Bank. 
Herkimer County Trust Co. 


.Cattaraugus County Bank. 


Livingston Manor Nat. Bank. 
National Exchange Bank. 
Niagara County National Bk. 
First National Bank. 


Citizens State Bank. 
Lyons National Bank. 


First National Bank. 
Union Savings Bank of West- 
chester County. 

First National Bank. 

First National Bank. 

Peoples National Bank. 

First National Bank. 

First National Bank. 

First National Bank. 


. Massena Bank. 
792. 
SY ile 
7OU Ss 
410. 
793. 
794. 
795. 


State Bank of Mayville. 

First National Bank. 
Manufacturers National Bank. 
Union Bank. 

First National Bank. 

First National Bank. 

First National Bank. 


. First National Bank. 
.. 246, 
706245. 

meeae 
796. 


Merchants National Bank. 
Middletown Savings Bank.* 


.Orange County Trust Co. 


Milford National Bank. 


.Bank of Millbrook. 
798. 
568. 


Millerton National Bank. 
First National Bank. 


.Nassau County Trust Co. 
.Citizens Bank. 

800. 
801. 
802. 


Monroe National Bank. 
National Bank of Montgomery. 
National Union Bank. 


.Montour National Bank. 
593. 
.803. 


First National Bank. 
First National Bank. 


Morristown.... 


Morrisville 


Mount Kisco... 
Mount Morris. . 


“ 


Mount Vernon.. 


« 


Newark Valley. . 


New Berlin 
Newburgh 
“ 


Newport 
New Rochelle. .. 
“ 


New 


“ 


“« 


« 


& 


« 


« 


158 


York (City Pr 


. Frontier National Bank. 

. First National Bank. 

. Mount Kisco National Bank. 
.Binghar State Bank. 
.Genesee Rive: National Bank. 
. First National Bank. 
.Mount Vernon Trust Co.* 
.First National Bank. 

. National Bank of New Berlin. 
.Highland National Bank. 

. Newburgh Savings Bank. 

. Quassaick National Bank. 
.State Bank of Newfane. 

. Huguenot National Bank. 

. New Paltz Savings Bank. 

. National Bank of Newport. 

. Huguenot Trust Co. 

. National City Bank.* 

.New Rochelle Trust Co. 

. North Avenue Bank.* 
.Peoples Bank for Savings. 


efix No. 1). 


American Audit Co. 

.American Exch. Nat. Bank.* 

.American Foreign Bkg. Corp.‘ 

American Reserve Fund. 

. American Savings Bank. 

American Surety Co.* 4 

.Atlantic National Bank.* 

.Bankers Trust Co.* | 

.Bankers Trust Co., 5th Ave. & 
42nd St. Branch. 

. Bank of America.* 

.Bank of British North America 

.Bank of Cuba in New York. 

. Bank of Europe. 

. Bank of the Manhattan Co.* 

. Bank of the Metropolis. 

.Bank of Montreal. 

. Bank of Naples. 

.Bank of New York, N. B. A.* 

.Bank of Nova Scotia. 

.Bank of United States. 

. Bank of United States, Madisor 
Ave. & 116th St. Branch. 
.Bank of Washington Heights. 
.Battery Park National Bank. 

- Bohemia Joint Stock Bank. 
.Bowery Bank. 
. Bowery Savings Bank.* 
British & American Mortgag 
Co. 
. Broadway Central Bank. 
- Bronx Borough Bank. 
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. Bronx National Bank. 

. Bronx Savings Bank. 
.Brooklyn Trust Co. 

. Bryant Park Bank. 

.Canadian Bank of Commerce.* 
.Central Mercantile Bank. 
.Central Trust Co. 

.Central Trust Co., 42nd St. 


Branch. 


.Chartered Bank of India, Aus- 


tralia & China. 


.Chase National Bank.* 
.Chatham & Phenix Nat. Bk.* 
.Chatham & Phenix National 


Bk., Bowery & Grand St. 
Branch. 


.Chatham & Phenix Nat. Bk., 


Bway. & 18th St. Branch. 


.Chatham & Phenix Nat. Bk., 


Bway. & 104th St. Branch. 


.Chatham & Phenix Nat. Bk., 


Greenwich & Warren Sts. 
Branch. - 


.Chatham & Phenix Nat. Bk., 


Bway. & 61st St. Branch. 


.Chatham & Phenix Nat. Bk., 


Bway. & 144th St. Branch. 


.Chatham & Phenix Nat. Bk., 


9th Ave. & 14th St. Branch. 


.Chatham & Phenix Nat. Bk., 


2 W. 33rd St. Branch. 


.Chatham & Phenix Nat. Bk., 


57th St. & 3rd Ave. Branch. 


.Chatham & Phenix Nat. Bk., 


Lexington Ave. & 86th St. 
Branch. 


.Chatham & Phenix Nat. Bk., 


Lenox Ave. & 116th St. Brch. 


.Chatham & Phenix Nat. Bk., 


125th St. & Lexington Ave. 
Branch. 


.Chelsea Exchange Bank. 
. Chelsea Exchange Bank, Harlem 


Branch. 


. Chemical National Bank.* 
.Citizens National Bank.* 
.Citizens Savings Bank. 

.Coal & Iron National Bank.* 
.Columbia Bank. 

.Columbia Trust Co. 

.Columbia Trust Co., 34th St. & 


5th Ave. Branch. 


New York (City 
« 


® RRR 
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eeeneens 111.Columbia Trust Co., 100 W. 


45 


45 


45. 


125th St. Branch. 


.Columbia Trust Co., 148th St. 


& 3rd Ave. Branch. 


-Commercial Trust Co. 


Commonwealth Sav. Bank. 


.Corn Exchange Bank.* 
-Corn Exchange Bank, Astor 


Place Branch. 


-Corn Exchange Bank, Audubon 


Branch. 


.Corn Exchange Bank, Bway. & 


Spring St. Branch. 


.Corn Exchange Bank, Dyck- 


man Branch. 


.Corn Exchange Bank, 375 E. 


149th St. Branch. 


-Corn Exchange Bank, 57th St. 


& 8th Ave. Branch. 


.Corn Exchange Bank, Fordham 


Branch. 


.Corn Exchange Bank, 4th Ave. 


& 29th St. Branch. 


-Corn Exchange Bank, Norfolk 


& Grand Sts. Branch. 


-Corn Exchange Bank, Ave. D & 


10th St. Branch. 


5.Corn Exchange Bank, 5th Ave. 


& 19th St. Branch. 


-Corn Exch. Bank, 303 W. 42d 


St. Branch. 


.Corn Exch. Bank, 7 E. 42d St. 


Branch. 


-Corn Exch. Bank, 124 E. 86th 


St. Branch. 


-Corn Exch. Bank, 101 W. 125th 


St. Branch. 


5.Corn Exch. Bank 260 Colum- 


bus Ave. Branch. 


-Corn Exch Bank, 181st St. & 


St. Nicholas Ave. Branch. 
Corn Exch Bank. 7th Ave. & 
33d St. Branch. 


.Corn Exch. Bank, 72d St. Br. 
.Corn Exch. Bank, Tremont & 


Arthur Aves. Branch. 


-Corn, Exch. Bank, Dey & 


Church Sts. Branch. 
Corn Exch. Bank, Broadway & 
28th St. Branch. 


45.Corn Exch. Bank, 34 Union Sq. 


East Branch. 
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aera 45.Corn Exch. Bank, Broadway & 
113th St. Branch. 

wiselew ae 45.Corn Exch. Bank, 143d St. & 
Amsterdam Ave. Branch. 

Selle ates 45.Corn Exch. Bank, Mount Mor- 
ris Branch. 

.......45.Corn Exch. Bank, Washington 
Branch. 

.......45.Corn Exch. Bank, Lexington Br. 

360005 Correspondence Chapter, Inc., 
Amer. Inst. of Banking. 

eaeates 415.Cosmopolitan Bank. 

wshens 411.Dollar Savings Bank.* 

Baran 176. Dry Dock Savings Inst. 

asain 59. East River Nat. Bank. 

aoa 177. East River Savings Inst. 

ate sisiete 207. Empire City Savings Bank. 

meiner 229.Empire Trust Co.* 

nyerelaate 229.Empire Trust Co., Fifth Ave. 
Branch. 

BONOne 217.Equitable Trust Co.* 

Roanoe 217.Equitable Trust Co., Colonial 
Branch. 

acerees 217. Equitable Trust Co., Fifth Ave. 
Branch. 

eters 194. Excelsior Savings Bank. 

siete ee 171. Farmers Loan & Trust Co.* 

Saree 171.Farmers Loan & Trust Co., 
Fifth Ave. Branch. 

Berle 120. Federal Reserve Bank.* 

sticterete Fidelity & Casualty Co.* 

sisters 108. Fidelity Trust Co.* 

sree ee 76. Fifth Avenue Bank. 

Sralstehaeet 82.¥Fifth National Bank. 

Eres 65. First National Bank. 

asic 115.¥Franklin Trust Co. 

cee 205.Fulton Trust Co. 

nics (eheueye 81.Garfield National Bank- 

syastetenat 72.German American Bank. 

se Marsan 77.German Exchange Bank. 

.......78.Germania Bank. 

agar 78.Germania Bank, 1st Ave. & 
77th St. Branch. 

..78.Germania Bank, 3d Ave. & 

155th St. Branch. 

ena 186.German Savings Bank.* 

Abease 244.Gotham National Bank. 

Ses ate 280.W. R. Grace & Company’s Bk. 

..17.Greenwich Bank. 

ealeereers 17.Greenwich Bank, 1531 Broad- 
way Branch. 

Gos0nas 17.Greenwich Bank, 18th St. Br. 


New wore (City Prefix No. 1). 


eve Scohguats 17.Greenwich Bank, Herald Sq. 
Branch. 
4 aisteeenae 17. Greenwich Bank, 260 W. Broad- : 


way Branch. 


~ .......17.Greenwich Bank, 135 William 


St. Branch. 

See Guaranty Securities Corp.* 

er) aad RSA 107.Guaranty Trust Co.* 

Coe ae eee 107.Guaranty Trust Co., Fifth Ave. 
Branch. 

Se Be Acs or 33.Hanover National Bank.* 

Ey PA 190. Harlem Savings Bank.* 

OOS aoe 235.Harriman National Bank. 

SO) OMS See 262.Hong Kong & Shanghai Bank- 
ing Corp. 

SPE aloes 236. Hudson Trust Co.* 

Cae eae 53.Importers & Traders Nat. Bk.* 

SAN Sas 226. International Bank. 

Ow atebes 263. International Bkg. Corp. 

aR oo 67. Irving National Bank.* 

Sere Oh. ae. 180.Irving Savings Inst.* 

SM. ARE; 119. Irving Trust Co.* 

| yer See 119. Irving Trust Co., Aetna Office. 

OD OvcB dente 119. Irving Trust Co., 8th St. Office. , 

OD re ae 211. Italian Savings Bank.* 

a 7 eats 2 110. Lawyers Title & Trust Co. 

Oe = * aophsets 642.Lederer’s Banking House. 

RS a 91. Liberty National Bank.* 

) oe  See nee 80. Lincoln National Bank. 

Shee ont 116. Lincoln Trust Co. 

ue Pe cone 116.Lincoln Trust Co., 72d St. &) 
Broadway Branch. 

Fe Bere 228. Maiden Lane Savings Bank. 

Se in 181. Manhattan Savings Inst. 

op te cee 42. Market & Fulton Nat. Bank. 

By -......-4.Mechanics & Metals Nat. Bk.*! 

SE PNG 282. Mercantile Bank of the Amer-: 
icas.* 

Pe eae 293. Mercantile Trust & Dep. Co.* 

SO Nester 267. Merchants Bk. of Canada. 


ia memacree ttae 3.Merchants National Bank.* 


OR ee 44. Metropolitan Bank. 


© Bus ack 44.Metropolitan Bank, Maiden) 
Lane Branch. 

CN mA 4 44. Metropolitan Bank, Prince St. . 
Branch. 

Wal agers nic teee 44.Metropolitan Bank, Shoe &) 
Leather Branch. 

hl pee eee 183. Metropolitan Savings Bank. 

SD ieseeene 117. Metropolitan Trust Co.* 

SN Ne 117. Metropolitan Trust Co., 716 


Fifth Ave. Branch. 
& «++. - 206. Mutual Bank. 


sm} 
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27283 
.National Bank of Santo Do- 


National Bank of Commerce.* 


mingo. 


National Butchers & Drovers 


Bank. 


. National City Bank.* 
. National Park Bank.* 


National Surety Company.* 


.New Netherland Bank. 


New York Chapter, Amer. Inst. 
of/ Banking. 


.New York County Nat. Bk. 
2.New York Produce Exch. Bk. 
.N. Y. Produce Exch. Bk., B’way 


& 86th St. Branch. 


.N. Y. Produce Exch. Bk., Cen- 


tral Park Branch. 


.N. Y. Produce Exch. Bk., Co- 


lumbus Ave. & 93d St. Br. 


.N. Y. Produce Exch. Bk., Har- 


lem Branch. 


.N. Y. Produce Exch. Bk., Har- 


lem Market Branch. 


.N. Y. Produce Exch. Bk., Mad- 


ison Ave. & 60th St. Branch. 


.N. Y. Produce Exch. Bk., Man- 


hattanville Branch. 


.N. Y. Produce Exch. Bk., Stuy- 


vesant Sq. Branch. 


.New York Trust Co.* 
. North Side Savings Bank. 


Ocean Accident & Guarantee 
Corp.* 


.Pacific Bank. 
.Pacific Bank, 57th St. & Mad- 


ison Ave. Branch. 


.Pacifice Bank, 49th St. & 7th 


Ave. Branch. 


-Pacific Bank, Madison Ave. 


Office. 


. Peoples Bank. 
.Public National Bank. 
.Public National Bank, B’way 


Branch. 


-Royal Bank of Canada.* 
.Scandinavian Trust Co.* 
.Seaboard National Bank.* 
.Second National Bank. 
.Sherman National Bank.* 
.State Bank. 

. Title Guarantee & Trust Co. 
. Transatlantic Trust Co. 
sense s4L0% 


Twenty-third Ward Bank, 
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PDod SG 410. 


sje Yves 410 


SBbu8 © 463. 


Soriaca 466. 


eistateers 468 


Twenty-third Ward Bank, Bos- 
ton Ave. Branch. 


. Twenty-third Ward Bank, Cen- 


tral Branch. 


. Union Bank of Canada.* 

. Union Dime Savings Bank. 
.Union Exch. Nat. Bank. 

. Union Sq. Savings Bank. 
.Union Trust Co. 

.Union Tr. Co., Plaza Branch. 
.United States Mtge. & Tr. Co.* 
. United States Mtge. & Tr. Co., 


Madison Branch. 


.United States Mtge. & Tr. Co., 


275 W. 125th St. Office. 


. United States Mtge. & Tr. Co., 


West End Office. 
United States Safe Dep. Co., 
32 Liberty St. 


. United States Savings Bank. 
. United States Trust Co. 

. Westchester Avenue Bank. 

. West Side Bank. 

. West Side Savings Bank.* 

. Yokohama Specie Bank. 

ater srelete 210. 


Yorkville Bank. 

J. F. Allen & Co. 

J.S. Bache & Co.* 
Baker, Carruthers & Pell. 
Bayne, Hine & Co. 
August Belmont & Co. 
Benedict, Drysdale & Co. 


.Bertron, Griscom & Co. 


A. H. Bickmore & Co. 
Bigelow & Co. 


.Blair & Co. 


Bond & Goodwin. 


.Simon Borg & Co. 


Breitung & Co. 
P. W. Brooks & Co. 


.Brown Bros. & Co.* 


Geo. H. Burr & Co.* 
Callaway, Fish & Co.* 
Campbell, Heath & Co. 
Carlisle, Mellick & Co. 
Chandler Bros. & Co. 


.Clarke Bros. 
.Clarke, Dodge & Co. 
. Henry Clews & Co. 


Coggeshall & Hicks. 
W.C. Coles & Co. 
Thomas Cook & Son, 245 Bway, 
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574 


575. 


Thos. Cook & Son, 264 Fifth 
Ave. 

L. H. Cooke & Co. 

E. F. Coombs & Co. 

M. E. & J. W. De Aguero. 
Henry L. Doherty & Co.* 
Dominick & Dominick. 

J.S. Farlee & Co. 

.Farson, Son & Co. 

Douglas Fenwick & Co. 
.Harvey Fisk & Sons. 

Folsom & Adams. 

.Chas. Frazier & Co. 

Edw. J. Gallien, Secy., N. Y. 

State Bankers Assn.* 

-Goldman, Sachs & Co. 

.R. M. Grant & Co. 

Halle & Stieglitz. 

.Hallgarten & Co. 

.Handy & Harman. 

.Harris, Forbes & Co. 

Harris, Winthrop & Co. 
Hathaway, Smith, Folds & Co.* 
.Heidelbach, Ickelheimer & Co. 
Hodenpyl, Hardy & Co. 
Clarence Hodson & Co. 
Holbrook, Corey & Co. 
.Hornblower & Weeks. 
.Kean, Taylor & Co. 
.A. M. Kidder & Co. 
. Kidder, Peabody & Co. 
.R. J. Kimball & Co. 
.Knauth, Nachod & Kuhne.* 
. Kountze Brothers.* 
. Albert Krimmert. 
.Kuhn, Loeb & Co. 
.Ladenburg, Thalmann & Co. 
.Laidlaw & Co. 

Wm. A. Lamson & Co. 

L. R. Latrobe & Co. 

.A. B. Leach & Co. 

A. S. Leland & Co. 

Logan & Bryan. 

Emerson, McMillin & Co. 
.Mackay & Co. 

.Maiiland, Coppell & Co. 
.Markel Bros. 

Marwick, Mitchell, Peat & Co.* 
.J. P. Morgan & Co. 

- Muller, Schall & Co. 

John Munroe & Co. 
E. Naumburg & Co.* 
John Nickerson, Jr. 


New York (City Prefix No. 1). 
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r 


L. A. Norton. 
581.Lionell Perera & Co. 
689.J. W. Place & Co. 

584. Potter, Choate & Prentice. 
589.Wm. A. Read & Co. 
590.Redmond & Co. 

637. Rhoades & Co. 

591.C. B. Richard & Co. 

507. Robinson & Co. 

595. William Salomon & Co. 

Salomon Bros. & Hutzler. 
596 .Schafer Bros. 
597.Schulz & Ruckgaber. 
598.J. & W. Seligman & Co. 

Slattery & Co. 


BOONE 604. Edward B. Smith & Co. 
hat 606. Speyer & Co. 
Soaone 607. Spitzer, Rorick & Co. 


S. W. Straus & Co. 
641.Swartwout & Appenzellar. 


..615.Henry Talmadge & Co. 


Walter C. Teter. 


Relves 617.Spencer Trask & Co. 


Tucker, Anthony & Co. 
Judson G. Wall & Sons. 
T. L. Watson & Co. 

H. N. Whitney & Sons. 
R. G. Whittemore & Co. 


. .6380.R. T. Wilson & Co. 


631. Winslow, Lanier & Co. 
635.Zimmermann & Forshay. 
379. Bank of Flatbush. 


. .3874. Brevoort Savings Bank. 
....350. Brooklyn Savings Bank. 
...102. Brooklyn Trust Co. 
..102.Brooklyn Trust Co., Bedford 


te eees 


Branch. 
366. Bushwick Savings Bank. 
368.City Savings Bank. 
45.Corn Exchange Bank. 
45.Corn Exchange Bank, Flatbush 
Ave. Branch. 
45.Corn Exchange Bank, Green- 
point Branch. 
45.Corn Exchange Bank, Myrtle 
Ave. Branch. 
45.Corn Exchange Bank, South 
Brooklyn Branch. 
358.Dime Savings Bank. 
361. Dime Sav. Bk. of Williamsburgh. 
360.East Brooklyn Savings Bank. 
375. Eastern District Savings Bank. 
356. First National Bank.* 


|New York (City Prefix No. 1). 


| Brooklyn 5 es 115. Franklin Trust Co.. 
SP ihe tee 115. Franklin Trust Co., 569 Fulton 
St. Branch. 
See Sta Clans 115.Franklin Trust Co., Market 
Branch. i 
SO Bere tise 115.Franklin Trust Co., Navy Y 


M. C. A. Branch. 
ovata: 362.German Savings Bank. 
Spetas 376.Greater New York Sav. Bank. 
. .365.Greenpoint Savings Bank. 


an eAreene 381. Hamburg Savings Bank. 
Sp eee is ass 373. Hamilton Trust Co. 
Se eT ee 384. Home Savings Bank. 
eras 383 .Homestead Bank. 
ae ....-..119. Irving Trust Co., New Utrecht 
Branch. 
a ....s-119.Irving Trust Co,, Flatbush 
Branch. 
eee cee 371. Kings County Trust Co.* 
Oi asia rsie 110. Lawyers Title & Trust Co. 
selene SE raceteisr 357. Manufacturers Trust Co. 
oa) pacar 357.Manufacturers Trust Co., 84 
Bway. Branch. 
SW aaa 357.Manufacturers Tr. Co., 1459 
Myrtle Ave. Branch. 
i ore Wve laratbcets 355. Mechanics Bk., Nassau Branch. 
Ss seers 382. Montauk Bank.* 
CE are 118. Nassau National Bank.* 
3 SSP epee. 352. National City Bank.* 
ee i ae clans 372. North Side Bank. 
Ses rereic 372.North Side Bank, Bushwick 
Branch. 
ss wise eicie 372.North Side Bank, 33 Grand St. 
Branch. 
So aienaatate 385.Peoples National Bank.* 
Mad WP senate 2% 113.Peoples Trust Co. 
Mee cissttsveis 386.Prudential Savings Bank.* 
Spel sevaifetatate 238.Public National Bank, Graham 
Ave. & Seigel St. Branch. 
| Bo me suit aaa 351.South Brooklyn Savings Insti- 
tution. 
cahallenr oy yell ons ts 392.The Thrift. 
p oat stearate 106.Title Guarantee & Trust Co. 
3 Bowel cre 354. Williamsburg Savings Bank.* 
Oca 674.J. Lehrenkrauss & Sons. 
PeStoria.....-.-- 45.Corn Exchange Bank. 
WBayside........ 430. Bayside National Bank. 


College Point. ..425.College Point Savings Bank.* 
Coney Island. ..387.Bank of Coney Island. 


Mm@orona........ 433. Bank of Long Island. 
Far Rockaway. .427.Bank of Long Island. 
bs ..436. Nat. Bank of Far Rockaway. 


Flushing....... 427. Bank of Long Island. 


We 
AMERICAN BANKDRS ASSOCIATION 839 
i 


NEW YORK—Continued 


New York (City Prefix No. 1). 


Flushing....... 45.Corn Exchange Bank. 
Zanes A S.cir 438.Flushing National Bank. 
9 NCCI 423.Queens Ccunty Savings Bank. 
Jamaica....... 427. Bank of Long Island.* 
Re At 431.First National Bank. 
Oe Abies ame 434.First Nat. Bk. of Ozone Park. 
ene 429.Queens County Trust Co. 


Long Island City 45.Corn Exch. Bk., Plaza Branch. 
: Ss 45.Corn Exchange Bank, Queens 
County Branch. 
£ 119. Irving Trust Co. 
426. Long Island City Savings Bank. 
ts 429.Queens County Trust Co. 
New Brighton. 45.Corn Exchange Bank, Staten 
Island Branch. 
Port Richmond ,452. Port Richmond National Bank. 
Ridgewood..... 437. Ridgewood National Bank. 


Stapleton...... 454. Richmond Borough Nat. Bank. 
Sore agen 453 .Stapleton National Bank.* 
lies echo 450.Staten Island Savings Bank. 
Tottenville..... 456.Tottenville National Bank. 
West New i 


Brighton..... 451.Richmond County Sav. Bank. 
Whitestone..... 435. First National Bank.* 


Niagara Falls...148. Bank of Niagara. 
bs ...152. Niagara Falls Trust Co. 


s ...151. Power City Bank. 
North Creek... .811. North Creek National Bank. 
Northport......565. First National Bank. 
6 ORE 564. Northport Trust Co.* 


North Rose. . . .902.First National Bank. 
North Ton- 
awanda.301.State National Bank.* 


sd ..302.Fred’k Robertson & Co. 
Northville...... 813.Northville Bank. 
Norwich....... 362.Chenango National Bank.* 

EO Pati meer 361. National Bank of Norwich. 
Norwood....... 814.State Bank of Norwood. 
Nundaedacs as: 628.Peter DePuy’s Bkg. House. 

nits, sfeeaPtones 627. Nunda Bank. 
Nyack. c-sree ss 457. Nyack National Bank. 
Sy antenctans 458.Rockland County Trust Co. 
Oakfield. ...... 815.Exchange Bank. 
Ogdensburg. ...240. National Bank of Ogdensburg. 
g ....239.Ogdensburg Bank. 
A ....243.St. Lawrence Trust Co. 
Old Forge...... 975.¥First National Bank. 
Oleatinc ere 268.Exchange National Bank. 
ATTA orale 267. First National Bank. 
RL SO 269.Olean Trust Co. 
Oneida........ 353. Madison County Tr. & Dep. Co. 


le Wig Ge oh, ,..052,.Oneida Savings Bank. 
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Onelidaraarina Sol. 
Oneonta.....-- 348. 
Lael) Alcncatects 347. 
Ontario wees: 936. 


Orchard Park.. .964. 
Oriskany Falls. .817 
Ossining. ..... - Culy/s 

ae Beak area ee 318. 


Oswego... ...-- - 209 
crs ree 207 

Oe eatataterstee 210 

FS acelarssat ve 208 
Ovid. sarnereie: 818 
Owegorneeas c= 454 
Ce rovc ve eortds 456 
Oxtord agaeeor 819 
Oyster Bay..... 501 
SOMEE Rs stays 500 
Palmyra... =. 820. 
Patchogue... .. 491 
1 eR ae 489. 
SO davs races 490. 
Pearl River... .940 
Peekskill... .... 252 
OP ewe 251 
era ee 250 
Penney anise 459 
Sane Hennes 460 
Perrys eee ae 464 
So cicters: sete es 463 
Phelpsienea: oe 821 
Philadelphia... .822 
Philmont...... 823. 
Pikeqnsieet rs 917 
Pine Bush...... 826 
Pine Plains..... 827 
Plattsburg..... 331 
See wets ek 328 

SR Ree eae 329 

AH ica 330 
Pleasantville... .828 


Port Chester. . . 281 
se soars 
o Se 282 
Port Henry... .559 
“ Aon weckbtatesy 
Port Jefferson.. .554. 
z <2 20008 
Port Jervis... .. 344 
Gy arate 343. 
Port Washing- 

ton.830. 
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Oneida Valley Nat. Bank. 
Citizens National Bank. 
Wilber National Bank. 
State Bank of Ontario. 
Bank of Orchard Park. 


.First National Bank. 


Bank for Savings. 
First National Bank. 


.Ossining National Bank. 
.First National Bank. 
.Oswego City Savings Bank. 
. Oswego County Sav. Bank. 
.Second National Bank. 
.First National Bank. 

.First National Bank. 
.Owego National Bank. 

. First National Bank. 

. North Shore Bank. 

.Oyster Bay Bank. 


First National Bank. 


.Citizens Trust Co.* 


Patchogue Bank.* 
Union Savings Bank. 


. First National Bank. 

. Peekskill National Bank. 

. Peekskill Savings Bank. 

. Westchester County Nat. Bk.* 
. Baldwins Bank. 

.Citizens Bank. 

.Citizens Bank.* 

.First National Bank. 

. Phelps National Bank. 

. Bank of Philadelphia. 


First National Bank. 


. The Pike Company. 

.Pine Bush National Bank. 
.Stissing National Bank. 
.City National Bank. 

. First National Bank. 
.Merchants National Bank. 
.Plattsburg National Bank. 
. Mount Pleasant Bank. 

. First National Bank.* 


Mutual Trust Company of 
Westchester County. 
Port Chester Savings Bank. 


.Citizens National Bank. 


First National Bank. 
Bank of Port Jefferson. 
First National Bank.* 


.First National Bank. 


National Bank of Port Jervis.* 


Bank of North Hempstead. 


Potsdam....... 472, 

bn erated 471. 

Poughkeepsie. ..166. 

- 14.1655 

. eelLOde 

i ©. 682 

i ...164. 

! 2 O9% 
Pulaski ye cee 952. 
CO aaa 831. 
Randolph...... 832. 
Ransomville... .907. 
Red Creek..... 948 
Red Hook...... 835. 
Redwood.......928. 
Remsen........ 836 
Rensselaer... .. 837 
Rhinebeck..... 584 


Richfield Spgs. .838. 
Richmondville. .839. 


Ripleyaae cena 840 
Riverhead...... 546 
Rochester...... 17 
Se Wavtst ders 1 
oly a Saat here 24 
OD stale caret 15 
ET ectapevaee 19 
so OMT ea erete 20 
Er Pa 21 
EP ald 14 
Wwe sce 5 
Sole aeet eka ge 13 
bs Polyewee 
UA Pereira 
Mahe atayaerve 12 
Se eee ¢f 
CE, Seen 16 
a Ease A 8 
on taba eee 18 
“ 
Rockville Center 494 
- 495. 
4 978 
Romeneaseeriee 220 
Oe sncadene Mee 219 
at EES cabs 217 
le De eae a eae 221 
IROSCOG seen ere 841 
VOsly ne eee 602 
Hie Pheer 601 
Roxbunyane eo 842 
Rushville....... 924, 


Citizens National Bank. 
Peoples Bank. 
Fallkill National Bank. 
Farmers & Manufacturers Nat: 
Bank. 
First National Bank. 
Merchants National Bank. 
Poughkeepsie Savings Bank. 
Poughkeepsie Trust Co. 
Peoples National Bank. 
Pulaski National Bank. 
State Bank of Randolph. 
State Bank of Ransomville.* 


. Red Creek National Bank. 


First National Bank. 
Redwood National Bank. 


. First National Bank. 
. Reasselaer County Bank. 
. First National Bank. 


First National Bank. 
Bank of Richmondville. 


. First National Bank. 

. Suffolk County National Bank. 
. Alliance Bank. 

.Central Bank.* 

.Citizens Bank. 

.East Side Savings Bank. 

. Fidelity Trust Co. 

.Genesee Valley Trust Co. 

. Lincoln National Bank.* 
.Mechanics Savings Bank. 

. Merchants Bank. 

.Monroe County Savings Bank. 
. National Bank of Commerce. 


Rochester Chapter, American 
Inst. of Banking. 


. Rochester Savings Bank. 
-Rochester Tr. & Safe Dep. Co. 
.Security Trust Co. 

. Traders National Bank.* 
.Union Trust Co.* 


Ford, Enos & Wolcott. 


.Bank of Rockville Center. 


First National Bank. 


. Nassau County Nat. Bank. 

. Farmers National Bank.* 
.Oneida County Savings Bank. 
-Rome Savings Bank.* 

-Rome Trust Co. 

-First National Bank. 

-Bank of Hempstead Harbor. 
-Roslyn Savings Bank. 

- National Bank of Roxbury. 


Rushville State Bank 


BQ Bcoucoupond 845. 


’ Sag Harbor.... .506. 
- St. Johnsville...868. 


St. Regis Falls. .871. 
Salamanca...... 402. 
NS Oo sc 403. 
_ Saranac Lake. ..444 
& .. 445. 
| Saratoga Springs 286. 
' Saugerties...... 479 
Sg a aye 480. 
i! nace aSL 
Sayville........ 846 
Schenectady..... 92 
coh Mey. 88 
cfg 
Shaan 
ee OPPs kk 91 
ST eso 90 
‘| Schenevus...... 847. 
' Schoharie...... 848. 


Schuyler Lake. .849 


‘|, Schuylerville. . .850 
Seneca Falls... .386 
a .387. 


' Sharon Springs. .853. 


Sherburne...... 854. 
Sherman....... 855 
Shortsville...... 622 
€ Wea O2 0 

is) 0 b0\e\ a re 543. 
mee Ayes atraeiee 542 

Silver Creek... .856. 
4 eee O23) 

Silver Springs.. .857. 


Sinclairville..... 858. 


Skaneateles..... 579. 
Smithtown 
Branch....... 859. 
SOON EB aeitorseaced 592. 
Southampton...919. 
sd ...860. 
South Glens 
Falls. 862. 
Southold....... 616. 
SARI oc. Bi! 615. 
SSDAPKAL. . cs o% 938. 
Spencer........ 864. 


Spencerport... .865. 
Spring Valley...866. 


Springville...... 561 
| Stamford.......867. 
Stockton......- 869. 


Stony Brook....870. 
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Rye National Bank. 
Peconic Bank. 

First National Bank. 

St. Regis Falls Nat. Bank. 
First National Bank. 
Salamanca Trust Co. 


. Adirondack National Bank. 


Saranac Lake Nat. Bank. 
Saratoga National Bank. 


.First National Bank. 


Saugerties Bank.* 
Saugerties Savings Bank. 


.Oystermens National Bank. 
.Citizens Trust Co.* 
. Mohawk National Bank.* 


Morris Plan Co. 


.- Schenectady Savings Bank.* 
.Schenectady Trust Co. 
. Union National Bank. 


Schenevus National Bank. 
Schoharie County Bank. 


. Taylor, Bush & Co. 
. Nat. Bk. of Schuylerville. 
.Exchange National Bank. 


State Bank of Seneca Falls.* 
First National Bank. 
Sherburne National Bank. 


. State Bank of Sherman. 
. Mutual Banking Co. 
.E. D. Mather & Co. 


Peoples National Bank. 


.Sidney National Bank. 


First National Bank. 


. Silver Creek National Bank. 


Silver Springs Nat. Bank. 
B. G. Tiffany & Co. 
National Bank of Skaneateles. 


Nat. Bk. of Smithtown Branch. 
First National Bank. 
First National Bank. 
Southampton Bank. 


First National Bank. 

Bank of Southold 

Southold Savings Bank. 
First National Bank. 
Farmers & Merchants Bank. 
Bank of Spencerport. 

First National Bank.* 


.Citizens National Bank. 


National Bank of Stamford. 
Lavern W. Lazell & Co. 
Bank of Suffolk County. 


Suffern pe. 872 
Syracuse........ 44 
Ca. ote 43 
PO rere 36 
ee tera pinete 33 
OS ae 40 
a fe saree 35 
SRR AT Ri rei 34 
oe acteeters 973 
iA tsi is 
SS eae ee 42 
a6 (hee CEN 37 
fC TY gid ames: 38 
Tarrytown..... 419 
Theresa........926 


Ticonderoga... .874. 


Tonawanda..... 875 


ALLOY teererefalcvers cree 64 
Ne . .69 
Oar ,.63 
< . 66 
€ . 68 
SM ae cetoeniarets 61 
os cial gee R ng See 67 
OP es bee Rect aerate 62 
OP. Sali) 

Trumansburg. ..617 

cs peqeOlSe 

‘Lruxtoneecee ay: 876 

Tuckahoe...... 941 

Br oe ci can 877 

Tupper Lake. ..878. 

Wnndillsy eee er 630 

Union: pees 879 

Witicasacnre sorteeis 82 
Seine stare ratte 76 
DOSS. cusnern tees 79 
Jie ered one 77 
Se PRS 78 
ma ereste oee 80 
a ee oreo 81 

Nictoren inn 882 

Waldenss.25.4.0 967 

Wallkill........914 

Walton.......<: 883 

Wappinger’s 
Halse pers 512 

Warsaw........930 

ali etessicy varies 509 

Warwick....... 552 
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.Suffern National Bank.* 
.Central City Trust Co.* 
.City Bank of Syracuse. 


5. First National Bank.* 


-Merchants National Bank.* 
Morris Plan Co. 
. National Bank of Syracuse.* 


5.Onondaga County Sav. Bank. 


.Salt Springs National Bank. 
.Solvay Bank. 
Syracuse Chapter, Amer. Inst. 

of Banking. 

-Syracuse Trust Company. 

- Third National Bank. 

.Tr. & Dep. Co. of Onondaga. 

. Tarrytown National Bank. 

.State Bank. 

Ticonderoga National Bank. 

.First Trust Co. 

. Manufacturers Nat. Bank.* 

. National City Bank.* 


3.National State Bank. 


. Peoples Bank. 

-Security Trust Co. 

. Troy Savings Bank. 

. Troy Trust Co. 

. Union National Bank. 

. United National Bank. 

. First National Bank. 

State Bank of Trumansburg. 


}, Muller & Son. 


. First National Bank. 

. First National Bank.* 

Tupper Lake National Bank. 

. Unadilla National Bank. 

. Farmers National Bank.* 

.Citizens Trust Co.* 

. First National Bank. 

Oneida County Trust Co. 

.Oneida National Bank. 

.- Savings Bank of Utica.* 
Utica Chapter, Amer. Inst. of 

Banking. 
. Utica City National Bank. 
. Utica Trust & Deposit Co. 


2.W.A. Higinbotham & Co. 


. Third National Bank.* 
- Wallkill National Bank. 
. First National Bank. 


.Nat. Bk. of Wappinger’s Falls. 
. Trust Co. of Wyoming County. 
. Wyoming County Nat. Bank 

. First National Bank. 
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Warwick....... 553. Warwick Savings Bank. 
Waterloo....... 477 .¥irst National Bank. 
Watertown..... 181. Jefferson County Nat. Bank.* 

(00 Score 182. Jefferson County Sav. Bank. 

Fem hats Ne, Ses 186.Northern New York Trust Co. 

Sc cterete ore 183.Watertown National Bank. 

G3 ..,..-185. Watertown Savings Bank. 
Watervliet...... 887.Nat. Bank of Watervliet. 
Watkins........ 529.Glen National Bank. 

i ededcons 530. Watkins State Bank. 
Waverly....... .451.Citizens Bank. 

¢ ......450. First National Bank. 
Wayland....... 888. First National Bank. 
Webster........ 889. Jayne & Mason. 
Weedsport..... 977.First National Bank. 
Wellsville....... 465.First Trust Co. 
Westbury...... 891.Bank of Westbury. 
Westfield....... 523. National Bank of Westfield. 


West Hampton 


Beachacesceen 892. 


Sl racer ets 616 

meal deeiaistes 208. 
Andrews....... 264 
Asheboro....... 219 
Asheville........ 37 
We eereecaas 34 
Sod hae’ eccvcestaree 38 


SS AOR OOS 39 

ee Mastieate ates 30 
PAUILOY A verpietese kos 304 
AV OED niticncnees 305 
SMCS haere 573 
Barley: 5 tes eaes 515 
Bayboro........ 307 
Beaufort....... 183 
ST ecre ee TAS ark 184 
Belhaven....... 308 
Benson......... 546 
SP eicteihis Sohp 310 
Bethel......... 312 
Black Mountain.313 
Brevard eae 318 
Burlington... .. 136 
Burnsville...... 290 
Carthage....... 271 


Chadbourn..... 325 
Chapel Hill... .246 


Seaside Bank. 


West Winfield. .894 
Whitehall...... 449. 
White Plains. . .232. 
iy Rane rie 
¢ eeODE 
3 2. 204. 
ts ~ +2200 
Whitesville..... 895. 
Whitney Point. .896 
Williamson..... 897. 
Williamsville. . .954. 
Wilsons... ca. 932 
Woodridge..... 981 
Worcester...... 899 
Yonkers. casei 51 
# Sache) oie 
ee cg herceeteite 53 
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. Bank of Ahoskie. 

.Cabarrus Savings Bank. 

. First National Bank. 

Stanly County Loan & Tr. Co. 
Merch. & Manufacturers Bank. 
. First National Bank. 
.American National Bank. 
.Battery Park Bank. 

.Central Bank & Trust Co. 
.Citizens Bank. 

.Southern State Bank. 

. Wachovia Bank & Tr. Co.: 

. Bank of Aurora. 

. Bank of Ayden. 

.Farmers & Merch. Nat. Bank, 
. Bailey Banking Co. 

. Bank of Pamlico. 

. Bank of Beaufort. 

. Beaufort Banking & Trust Co. 
. Bank of Belhaven. 

. Citizens Bank & Trust Co. 

. Farmers Commercial Bank. 

. Bethel Banking & Trust Co. 
.Commonwealth Bank. 

. Brevard Banking Co. 

.First National Bank. 

. Bank of Yancey. 

-Bank of Moore. 

-Bank of Chadbourn. 

. Bank of Chapel Hill. 


Cherryville..... 


“ 


Clayton 
Clinton 


“ 


Edenton 


“« 


Fayetteville... . 


.West Winfield Nat. Bank. 


National Bank of Whitehall. 
Central Bank of WestchesterCo 
Citizens Bank. 

County Trust Co. 

First National Bank.* 


.Home Savings Bank. 


First National Bank. 


.First National Bank. 


State Bank of Williamson. 
Bank of Williamsville. 


. Wilson State Bank. 

. First National Bank. 

. Bank of Worcester. 

. First National Bank. 
.Peoples Savings Bank. 

. Westchester Trust Co.* 
.- Yonkers National Bank. 
. Yonkers Savings Bank. 
. Yonkers Trust Co. 


.American Trust Co. 
.Charlotte National Bank. 
-Commercial National Bank. 
. First National Bank. 

. Independence Trust Co. 
.Merch. & Farmers Nat. Bank.* | 
-Southern Loan & Say. Bank. 
21. 
. Farmers Bank & Trust Co. 

. First National Bank. 
.Clayton Banking Co. 

. Bank of Clinton. 

. Bank of Coats. 

. Bank of Coleraine. 

. Citizens Bank & Trust Co. 

. First National Bank. 

.Bank of Harnett. 

. First National Bank. 

. State Bank & Trust Co. 
.Citizens National Bank. 

. Fidelity Bank. 

. First National Bank. 

. Bank of Edenton. 

.Citizens Bank. 

. First National Bank. 

. Savings Bank & Trust Co. 

. Elkin National Bank. 

. Bank of Enfield. 

-Bank of Farmville. 

. National Bk. of Fayetteville. 


Union National Bank. 


| Hot Springs... .378. 


Jamesville...... 481. 
‘Kings Mountain 202. 
onston..:....- 107. 
SS er 105. 
Laurinburg..... 190 
oO EET ee 192 
Wenoir... ssa. 166 
Med ecto oo, 167 
Lexington...... 143. 
Fa gk Sco syise 144. 
Lillington...... 292. 
Lincolnton..... 185. 
aes ool Peano 186. 
Hittleton....... 244. 
Pe ors art 245. 
Louisburg...... 2227 
ee eye 511 
A acer ve 2235 
Lumberton..... 198. 
See etn 197 
Madison....... 388 
REATIONN. .. 00. 228 
Marshall....... 276 
IVEAXtON).... 2.206: 238. 
eta 239. 
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Forest City... .568.Farmers Bank & Trust Co. 
'/Gastonia....... 129 .Citizens National Bank. 
re 127.First National Bank. 
Goldsboro...... 125. Peoples Bank & Trust Co. 
<-> gee 122.Wayne National Bank.* 
Goldston....... 527. Bank of Goldston. 
Grabam.......182.National Bank of Alamance. 
(Greensboro..... 55.American Exchange Nat. Bk.* 
En athe 54.Greensboro Loan & Trust Co: 
Se eh aNGe 53.Greensboro National Bank.* 
(Greenville...... 152, Greenville Banking & Tr. Co. 
Sc Mae 153. National Bank of Greenville. 
Ifamlet........ 369. Bank of Hamlet.* 
Henderson. .... 141.Citizens Bank.* 
Sea RE -2, Sea 508.Farmers & Merchants Bank. 
i Wnsishte$ Wm. A. Hunt, Secy., North Car- 
olina Bankers Assn. 
‘| Hendersonville. .174.Citizens Nat. Bank. 
4 ..173. First Bank & Trust Company. 
Hertford.......581. Farmers Bank & Trust Co. 
OS ae eee fe 372.Hertford Banking Co. 
{jHickory....... 163.Consolidated Trust Co. 
ea oe hay So 162. First National Bank. 
'High Point..... 70. Bank of Commerce. 
Pe RG ae 66.Commercial National Bank.* 
ee fara 67.Wachovia Bank & Trust Co. 
Hobbsville..... 374. Bank of Hobbsville. 


Citizens Bank. 

Bank of Jamesville. 
Peoples Loan & Trust Co. 
First National Bank. 
National Bank of Kinston. 


. First National Bank. 

. State Bank of Laurinburg. 
. Bank of Lenoir. 

. First National Bank. 


Bank of Lexington. 

First National Bank. 

Bank of Lillington. 

County National Bank. 
First National Bank. 

Bank of Littleton. 

Planters Bank. 

Farmers & Merchants Bank. 


. Farmers National Bank. 


First National Bank. 
First National Bank. 


. National Bank of Lumberton. 
. Bank of Madison. 

. First National Bank. 

.Bank of French Broad. 


Bank of Maxton. 
Bank of Robeson. 
Bank of Davie. 


Monroe..,..... 154. 
Morehead City .401. 
Morganton..... 179. 
Mount Airy....161. 


‘ ee OO 
Mount Gilead. .403. 
Mount Olive. . .259. 


S ee ZoSE 
Murphy =... 0. 262 
Nashville...... 407. 
New Bern...... 61 

a | Tega 62 
emi etree 63 
Newton. ....... 193. 


North Wilkes- 


boro.216. 
Old\Forth.. ..e 410 
Oxford esscincrewe 172 
eo store wualete 170 
Parktomaanccee 412 
Pinehurst...... 566 
Plymouth... .. .< 419. 
SO a raters 483 
Raleigh........ 25 
eam Paraartte 20 
SON hore Se ey 28 
PAP ORs Sect 31 
SN CREe Seton 29 
via! hie aman 26 
Ramseuraeeacs 423. 


Red Springs... .254 


$ ene 315) 
Reidsville...... 132 
Sear 133 

SS ae aria 134, 


Rich Square... .425 
Roanoke Rapids 212 


Robersonville. ..427. 
Rockingham... .203. 
* a2 ZOGS, 
. 3,2 e204. 


€ +422 205 
Rocky Mount.. 


RODED a. <) eer 


Rowland....... 278. 
ee eit 279. 


Roxhoro....... 233 


i ROD Rne 232. 


87. 
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Bank of Union.* 

Bank of Morehead City. 
First National Bank. 
Bank of Mount Airy. 
First National Bank. 
Bank of Mount Gilead. 
Citizens Bank. 

First National Bank. 
.Bank of Murphy. 

Bank of Nashville. 


. National Bank of New Bern. 


. New Bern Banking & Trust Co. 
. Peoples Bank. 
Shuford National Bank. 


Deposit & Savings Bank. 


. Bank of Old Fort. 


. First National Bank. 

. National Bank of Granville. 

. Bank of Parkton. 

. Bank of Pinehurst. 

Bank of Plymouth. 

. Washington County Bank. 
.Citizens National Bank.* 
.Commercial National Bank.* 
. Mechanics Savings Bank. 

. Merchants National Bank.* 

. Raleigh Banking & Trust Co. 


. Raleigh Sav. Bank & Trust Co. 


Bank of Ramseur. 

. Bank of Red Springs. 
.Carolina Bank & Trust Co. 
. Bank of Reidsville.* 
.Citizens Bank. 


.Bank of Rich Square. 

.First National Bank.* 

Bank of Robersonville. 

Bank of Pee Dee. 

Bank of Rockingham.* 
Farmers Bank.* 

.Richmond County Sav. Rank. 
First National Bank.* 

.Nat. Bank of Rocky Mount. 
.Planters National Bank. 
.Rocky Mount Sav. & Tr. Co. 
.Bank of Roper. 

Bank of Rowland. 

Merchants & Farmers Bank. 
. Bank of Roxboro. 

Peoples Bank. 

. Davis & Wiley Bank. 

. First National Bank. 


3. Peoples National Bank. 


Rockingham Sav. Bk. & Tr. Co. 


844 


on Oe 


Salisbury.... 
«“ 92 


Scotland Neck. .224. 


Shelby-cees Los) 

Ooi terme eee 169. 
Siler City...... 266 
Smithfield...... 437. 
Southport...... 440 


Spring Hope....241 


Stantonsburg.. .443. 


Statesville...... 140. 
SO ee tae 137 

Se sate nie 139. 

Tarboromers ia sit 150. 
SE ee aE 149 
he” Raat 147 


Taylorsville. ...454. 
Thomasville... .157. 
he .158. 


Wake Forest. . .231 


Walnut Cove...517. 


Warrenton..... 274 


FAGAIIS refers, ciee od, 
Alexander...... 473. 
ble aaa ged 474 
ALCO 2 cisiciess arevernss 500 
Almontaasisjestele 438 
Ambrose....... 330. 
Anamoose...... 155. 
Arnegard....... 798 
ASHI essai ok 153 
ele stceisaimcee 151 
UANVIT averelcieticietaneee 507 
Balfour ete este 282 
IB ancryetterrenaver 399 
Bantoniiererinecni 436 
Beaehisaccscesnc 118 
ih Sanaa 116 
Belfield, 2... 297 
Binfordie essences 384 
Bisbee, caciverslere 249 
Bismarck........ 30 
Tene 31 
= ott ERIN 29 
Blanchard...... 519 
Bonetraill...... 620 


Bordulac...... .520 
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Salisbury Bank & Trust Co. 
Wachovia Bank & Trust Co. 
Scotland Neck Bank. 

. First National Bank. 

Shelby National Bank. 
Chatham Bank. 

First National Bank. 

. Bank of Southport. 

.Citizens Bank. 

Planters Bank. 

Commercial National Bank. 
. First National Bank. 
Merchants & Farmers Bank. 
Farmers Banking & Trust Co.* 
. First National Bank. 
.Pamlico Savings & Trust Co. 
Bank of Alexander. 

Bank of Thomasville. 

First National Bank. 
.Citizens Bank. 


.Bank of Warren. 
. Bank of Warsaw 
.Citizens Bank. 


Farmers Union Bank & Tr. Co. 


Washington. ...117 


.Bank of Washington.* 


e ....118.First National Bank.* 

C ....119.Savings & Trust Co. 
Waynesville....210. First National Bank. 
Weldon........ 211.Bank of Weldon. 

oo | Sx ie 512. Weldon Bank & Trust Co. 
Wendell........ 468. Bank of Wendell. 


Whiteville...... 236 


Wilmington...... 4 


OW 06 titans 3) 

ileal eae 1 
Wilson’ ncceteere 112 
ES MOSER Fo Rrgtee 111 


re - 48 
s - 49 


NORTH DAKOTA 
STATE PREFIX No. 77 


.Scandia-American Bank. 
Alexander State Bank. 

. Scandinavian American Bank. 
. State Bank of Alice. 

. Farmers State Bank. 
Citizens State Bank. 
Anamoose National Bank. 
.Citizens State Bank. 

. First National Bank. 

. First State Bank. 

.Ayr State Bank. 
.German-American State Bank. 
.State Bank of Bantry. 
.Farmers & Merchants Bank. 
. First National Bank. 
-Golden Valley State Bank. 

. First National Bank. 

. First National Bank. 

. First National Bank. 

. Bismarck Bank. 

.City National Bank.* 

.First National Bank. 

. First State Bank. 

.Security State Bank. 
.Bordulac State Bank. 


Bottineau....... 90. 
oY aaa 91 
Bowman....... 229 


RE ar 230 
Braddock...... 522 
Brinsmade..... 432 


Bufltaloreeese 527. 
Butorderenervere 529 
Buxton, eater 532 
Calvinzer.e ood 


Carrington...... 99 


Asin 98. 


Casselton.... ... 68 
os UR Eas 67. 
Cavaliere 163 
Ca” cae 164. 
Cayngaceeeree 537 
Charlson. 32.5 540 


Church’s Ferry .235 


. Farmers & Merchants Bank. 
West Jefferson. .299. 
Whiteville...... 237. 
Whitakers...... 469. 
.Bank of Whiteville. 
Williamston... .227. 
.Amer. Bank & Trust Co. 
.Murchison National Bank. 

. Peoples Savings Bank. 

. Wilmington Sav. & Tr. Co.* 
.Branch Banking & Tr. Co. 

. First National Bank. 


First National Bank. 
Bank of Columbus. 
Bank of Whitakers. 


Farmers & Merchants Bank. 


. Planters Bank. 


. Bank of Windsor. 
Winston-Salem ..50. 


Merchants National Bank.* 
. Peoples National Bank.* 
. Wachovia Bank & Trust Co.* 


Bottineau County Bank. 


. First National Bank. 

. First National Bank. 

. State Bank. 

.Emmons County State Bank. 
. First National Bank.* 
Buchanan...... 525. 


Buchanan State Bank. 
First National Bank. 


. First State Bank. 


. First National Bank. 
.First State Bank. 
.Cando National Bank. 


. First National Bank, 
.Bank of Carbury. 


.First National Bank. 

.Commercial State Bank. 

First National Bank. 

.Cass County National Bank. 

First National Bank. 

.First National Bank. 

Merchants & Farmers Bank.* 

.Cayuga State Bank. 

-Farmers Bank of McKenz 
County. 

- First National Bank. 


‘eveland...... 543 
tsstord.. 6.66. 544 
HMyde.......0.. 545 
Jogswell....... 262 


\|Jooperstown. . .109. 


y . «108. 
‘(Yourtenay......197. 
BEAEY oo 015.0610) e070 380 

REBBDY) «cs 01s <i'si 429 

BOM a s3vis-sicaras 766 
MN chacsis avsrais 430 
iirystal......... 555 
WIAZCY......... 391 
Bs ios a sve 392 
WMeering........ 832 


Dunn Center. . .844 
BODY ico ayo,0s0hs os. 564 
Edgeley........ 141 
Edmore........ 307 
Ellendale........ 87 
Pmderlin........ 70 
Fairmount. .... 285 
Se Patel 286 
ETAZO!. sta ssestehcrana’ 12 
SE ce wrasetatati 7 

eo rocttas ote lena NOe 3 

a ci Siae..sttnevede 1 

Be ayolsiarars aceila Rie 2 

o tO) 
aN ate Roc. | 


Ra ic lnjacorstoraretoveke 9 

VN e-yiciefafelat a . 
Fessenden...... 142 
Sb ca 5 hierdie 211 

ee te score hiaoct 212 
MPVICY ove sess 205 


Hasher ....oe00+ 


Devils Lake... .. 36. 
“« 


ee. ewes 35. 
|Dickinson....... 49. 


A Seas 48. 
CAG. Merete 50 
WIOALE. 2... woes s 897 
(Donnybrook. ...373 
(Douglas........ 469. 
Drayton:........ 191. 
SF a ares 190. 
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.Cleveland State Bank. 
.Clifford State Bank. 
-Clyde State Bank. 

. Cogswell State Bank. 
-Colgate State Bank. 
First National Bank. 


Stutsman County Bank. 
. First National Bank. 
.Citizens National Bank. 
. First National Bank. 
.First State Bank. 

. First National Bank. 

. Dazey State Bank. 

. Security Bank. 

. Security State Bank. 
Devils Lake State Bank. 
. First National Bank. 
Ramsey County Nat. Bank 
Dakota National Bank. 
First National Bank. 

- Merchants National Bank. 
. Farmers State Bank. 

. Donnybrook State Bank. 
Douglas State Bank. 
Citizens Bank. 

First National Bank. 
.First State Bank. 

. First State Bank. 

. Citizens State Bank. 

. First National Bank. 
.Farmers National Bank. 
.Enderlin State Bank. 

. Bank of Fairmount. 

. First National Bank. 

. Dakota Savings Bank. 
.Dakota Trust Co. 

.Fargo National Bank. 
.First National Bank.* 

. Merchants National Bank. 
.Northern Savings Bank.* 
.Northern Trust Co. 


Northwestern Mutual Sav. 


Loan Association. 


State Bank of Cooperstown. 


& 


Red River Valley Mortgage Co. 
.Scandinavian American Bank. 
Wm. C. MacFadden, Secy., N. 


Dakota Bankers Assn.* 
. Wells County State Bank. 
.First National Bank. 
.Merchants State Bank. 
.First National Bank. 
.State Bank of Finley. 
.Security State Bank. 
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Or Des tetra 581.Forbes State Bank. 
Fordville....... 720. Farmers & Merch. State Bank. 


Forest River.... 


583.Forest River State Bank. 


Fortunu........331.First International Bank. 
oxholmii er 586. Foxholm State Bank. 
Bry burg venseciste 813. First State Bank. 
Fullerton....... 588. Fullerton State Bank. 
Gardena........ 592.Gardena State Bank. 
Gardner cies 593.State Bank of Gardner. 
Garrison....... 274.Farmers Bank. 

SO heoievers avs 272.¥First National Bank. 

ee tts Oe 273.¥First State Bank. 
Geneseo........ 595.Geneseo State Bank. 
Gilby eee 596. Bank of Gilby. 


Golden Valley. 


.784.Farmers Bank. 
..778. First State Bank. 


Grace City..... 600. Farmers & Merchants Bank. 


Graftons. cn sdse 


59. First National Bank. 
60.Grafton National Bank. 


Weersrersiate 831.Scandinavian American Bank. 
.:15.First National Bank. 
...20.First Savings Bank. 
...17. Northern State Bank. 
..19. Northwestern Trust Co. 
.18.Scandinavian American Bank. 


Grandin... « 601.Guaranty State Bank. 


Granville....... 241.Granville State Bank. 
Grenora........941. Farmers State Bank. 
Halliday....... 826.Farmers State Bank. 
Hamilton...... 610. Bank of Hamilton. 
Hampden...... 346. Farmers Bank. 


Sy Bre 347. First National Bank. 


Hankinson...... 74.Citizens National Bank. 
oe ot hee Ai. 73.Farmers & Merchants Bank. 
aR 72.¥irst National Bank. 
Hannaford..... 315. Farmers State Bank. 
Se risks es 314. First National Bank. 
Hannah........214.Citizens State Bank. 
Seat, ae 213 .State Bank of Hanna. 
Harvey ness 80.Farmers State Bank. 
KURT Ent ok 78. First National Bank. 
Hatton cnsessieoe 158.Farmers & Merchints Nat. Bk. 
ie Are 157. First National Bank. 
Havelock....... 873.Farmers State Bank. 
Hazelton... 4. 403. Bank of Hazelton. 
mE et Scr 404.Farmers State Bank. 
leaton: 5. smut 459. Farmers State Bank. 
Hebron. ccc. 6 184. First National Bank. 
ine Meme mers 185. Merchants State Bank. 
HMensels, sce 616.State Bank of Hensel. 
Hettinger...... 137. Adams County State Bank. 
ENT AS 5 136. First National Bank. 
Se roars 139.Hettinger State Bank. 
Hickson........ 617. Hickson State Bank. 
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Imkstervercireh ee 
Jamestown..... 


“ 


“ 


anki niay-yepterters 


“ 


Lansford:....... 


“ 


Marimorescecrve 


McClusky...... 
McGregor...... 


.94. First National Bank. Manvel........ 788 
.93. Hillsboro National Bank. WESTON terete 350 
128. First National Bank. Marmarth..... 726 
129. Hope National Bank. fice ORs teks 651 
288.Farmers & Merchants Bank. Martin... .<se06 354 
287.First National Bank. Mayville....... 105 
293. Bank of Inkster. ee eT ec 104 
44. Citizens National Bank.* Medinanns «seer 309 
« ..... 43.Far. & Merch. Nat. Bank. Se ae 924 
42. James River National Bank. Mekinock...... 654 
624.First State Bank. Merricourt..... 656 
855.Security State Bank. Michigan...... 248 
627.Sheyenne Valley Bank. Milnor ace er 175 
628. First State Bank. SOL POR ee cise leG 
83.Far. & Merch. State Bank. Mialton.32...cee2 269 
81.First National Bank. RIE 6.3 5:0 268. 
82. Kenmare National Bank. Minnewaukan. .209 
239.Farmers & Merchants Bank. ss .210 
650. First National Bank. WMinoty eae 26 
862.First State Bank. ET tenor Tae 25 
464.State Bank of Kramer. EO ist tos Savas 24 
985. First National Bank. So soy Pec 22 
124. Farmers National Bank. OS dstiseeere 23 
123. First National Bank. Minto: .sscreciy 928 
634. First International Bank. Mohali? eae 223 
103.Cavalier County Nat. Bank. SOP eae erate 221 
101. Citizens State Bank. Monango...... 413 
100. First National Bank. Montpelier..... 659 
313 .Citizens State Bank. Mountain...... 660 
312. First State Bank. Munich 5. <5 0s 277 
238. First National Bank. MEMS ee rcs coe 276 
237. First State Bank. Miylosscecaeerer. 662 
95. Elk Valley Bank. INechen: scene 664 
. 96. National Bank of Larimore. Newburg.......666 
.635. First State Bank. New Leipzig. ...355 
637. Bank of Leal. S +2000 
150. Farmers & Merchants Bank. New Rockford. .120 
638.Farmers & Merchants Bank. « MiP 
.110.Farmers National Bank. Gs Pal 
.111. First National Bank. New Salem.....180 
172. First National Bank. Nome./saeis 426 
62. First National Bank. Oo Asha tore 425 
63.Ransom County Farmers Bk. Noonan....... 471 
227.First National Bank. Northwood.....134 
226. First State Bank. @akes ener 75 
642. First State Bank. SOS aetoers 76 
203. First National Bank. Oriskasrnaenres 674 
497. McGregor State Bank. Osnabrock..... 398 
284. First National Bank. Ae Be Py 397 
805. First National Bank. Page nc eaceee 232 
335 .State Bank of McVille. deat Maree 231 
721. Reservation State Bank. Park River..... 114 
45.¥First National Bank. ee RA 113 
47. Merchants National Bank. Warshelleener 837 


LIST OF MEMBERS 
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.First State Bank. 

. First National Bank. 
.Farmers State Bank. 

. First National Bank. 
.Martin State Bank. 
.First National Bank. 
-Goose River Bank. 

. First National Bank. 
.Security State Bank. 

. Mekinock State Bank. 
.First State Bank. 

. Nelson County State Bank. 
. First National Bank. 
.Milnor National Bank. 
. First National Bank. 


State Bank. 


.First National Bank. 

. Minnewaukan State Bank. 
.Citizens Bank. 

. First International Bank. 
.Scandinavian-American Bank 
.Second National Bank. 

. Union National Bank. 

. First State Bank. 

.First National Bank. 

. Mohall State Bank. 

. Bank of Monango. 

. Montpelier State Bank. 

. Mountain State Bank. 

. Farmers Bank. 

. First National Bank. 

. First State Bank. 

. Bank of Neche. 

.State Bank of Newburg. 
.First State Bank. 

. New Leipzig State Bank. 
.Bank of New Rockford. 
.Farmers & Merchants Ban. 
.First National Bank. 

.Far. & Merch. State Bank. 
. Farmers State Bank. 

. First State Bank. 

. First International Bank. 

. First National Bank. 

. First National Bank. 
.Oakes National Bank. 
.State Bank of Oriska,. 

. First National Bank. 
.Great Western Bank. 

. Farmers State Bank. 
.First National Bank. 

. Bank of Park River. 

. First National Bank. 

- Peoples State Bank. 


Powers Lake. . .358. 

¢ OOO 

MIRA cc chess 256. 
/ Oe ae 257. 
i} Reeder........ 453. 
| eee ts 454. 


Pembina....... 678. 

‘| Petersburg..... 295. 
Pingree........405. 
SOK ee wees 680. 
AZO oc. css ae 421. 

RE esc. creer 422. 
Peortal...... oa PD, 
RS eA 225. 
iPortland....... 942. 


meat ac AES ATE 682 . 


CS hp eee 452. 
ip Regent........ 362. 
i) Reynolds...... 264. 


Pupame........ 446 


(i Richardton..... 167. 


| 200.) ter 684. 
Rolette.... 5... 270% 
BONUS cicreve cise ee 192. 


Cea 685. 
Rugby . 64. 
eke cane eee 66 
Russell. .......688 
Bumtland’, 22. ..: 689. 
Hyder. . ...... 019, 
Saint John..... 701. 
St. Thomas... .208 
manborn....... 690. 
in EE ieee 740. 
“4 So fo .@,16\.0 6.0.0, 691 . 
Scranton....... 427. 
Sheldon........ 289. 
Sheyenne...... 246. 
en a eecreres 245. 
BOUIIS os oes 387. 
Spiritwood..... 696. 
ptanley.......- 200. 
Be hr eeters 199. 
Btanton........ 278. 


Starkweather,, ,409, 
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Merchants Bank. 

Bank of Petersburg. 
Pingree State Bank. 

Pisek State Bank. 

First National Bank. 
Pioneer State Bank. 

First International Bank. 
Portal State Bank. 
Farmers National Bank. 
First National Bank. 

First State Bank. 

State Bank of Powers Lake. 
Farmers Bank. 

First State Bank. 

Far. & Merch. State Bank. 
First National Bank. 

First State Bank. 

First State Bank. 

State Bank. 


. First State Bank. 


Richardton State Bank. 
First State Bank. 

First National Bank. 
First National Bank. 
State Bank of Roth. 
Merchants Bank. 


. Security Bank. 
. First State Bank. 


First State Bank. 
First National Bank. 
Rolette County Bank. 


. First National Bank. 


First National Bank. 


Farmers & Merch. State Bank. 


State Bank of Sarles. 
First National Bank. 
First National Bank. 
Farmers & Merchants Bank. 
First National Bank. 
State Bank of Souris. 
Spiritwood State Bank. 
Citizens State Bank. 
First National Bank. 
German State Bank. 
First National Bank. 


Strasburg...... 702 
Sykeston....... 382 
Daylorin. eet 366 
Thompson..... 706 
AIOGR. oda Deen 435 

eT aetnsneeree 434 


Tower City..... 709. 
LOWNeIMe es aac 146. 
CED Paden 900. 


Valley City.... 41 
“ 


eeOeos 

€ ee vSSO'. 

Van Hook...... 845. 
Bh a ache 852 


ORR a 576 
Venturia... ... 710. 
Veronainn ca... + 926. 
Wahpeton...... 58 

Se ane oie 

ESS 56 
Wales. .2scme ce 420 

ees eee 419 
Walhalla tices. 186 
Sere atie 187 
Walumt seed: 712 
Watford: .:.>..- 692 
Webster....... 714 
Westhope...... 188. 

ONES Stet 189. 

Williston....... 51 
S Laer OS 

Grr ears: 54 
Willow City....177 
Wiltone. auc 253 
Bee Aen o 254 
Wimbledon..... 196 
Sate AS, 195 
Wishek........ 258 
Wolford anwdasns 716 
Wyndmere..... 252 
LAD recat tee 626 
ZECIANG anise 456 
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. Security State Bank. 
.Citizens State Bank. 
. Taylor State Bank. 

. Farmers State Bank. 
. Farmers & Merchants Bank. 
- Tioga State Bank. 
.State Bank of Tolna. 
First National Bank. 
First National Bank. 
Pioneer State Bank. 
. First National Bank. 


- Tuttle State Bank. 


.Bank of Valley City. 
First. National Bank. 
Middlewest Trust Co.* 
Farmers State Bank. 


. First National Bank. 


.Scandinavian-Amer. State Bk. 
First State Bank. 
Farmers & Merchants State Bk. 


.Citizens National Bank. 


National Bank of Wahpeton. 
. Peoples State Bank. 

. Citizens State Bank. 

.State Bank of Wales. 
.Citizens Bank. 

. First National Bank. 
.Farmers State Bank. 

. McKenzie County Bank. 

. Bank of Webster. 

Bank of Westhope. 

Peoples State Bank. 

. First National Bank. 

. Williams County State Bank. 
. Williston State Bank. 

. Merchants National Bank. 
.McLean County State Bank. 
. Wilton Bank. 

. First National Bank. 

. Merchants National Bank. 

. First State Bank. 

.State Bank of Wolford. 

. First National Bank. 

.State Bank of Zap. 

.Zeeland State Bank. 
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LIST OF MEMBERS 


Cincinnati, Prefix No. 13. 


« 


Cleveland, 
Columbus, 


« 


Alliance 


“ 


“ 


“ 


Amsterdam... . 
Andover 


Ansonia 
“ 


Antwerp....... 

Applecreek 

Arcanum 

Archbold 

Ashland 
“ 


Bainbridge 


Barberton 
“ 


Barnesville 


“ 


« 


« 


592 
861 


288 
507 
508 
748 
884 
242 
241 


6. 
« 25. 


.First National Bank. 
. Adelphi Banking Co. 


Bankers Guarantee Title & Tr 


Co.* 
.Central Savings & Trust Co. 


.Commercial Sav. & Trust. Co. 
.Commercial Sav. & Trust Co., 


East Akron Branch. 


.Commercial Sav. & Trust Co., 


South Akron Branch. 

. Depositors Sav. & Trust Co.* 
. Dime Savings Bank.* 
.First-Second National Bank. 
. National City Bank. 

Ohio Sav. & Trust Co. 

. Peoples Sav. & Trust Co. 

. Rubber City Savings Bank. 
.The State Bank. 

.Summit County Bank. 

. Alliance Bank Co.* 

.City Sav. Bank & Trust Co. 
. First National Bank.* 

. Peoples Bank Co. 
.Farmers & Merch. Bank Co. 
.Amherst German Bank Co. 
. Peoples Banking Co. 
. Andover Bank. 
.Citizens Bank Co. 
.First National Bank. 
. Antwerp Exchange Bank Co. 
.Applecreek Banking Co. 
.First National Bank. 
.Farmers & Merchants Bank. 
. Farmers Bank. 

. First National Bank. 

. National Bank of Ashtabula. 
. Citizens Bank. 

. Athens National Bank. 
.Bank of Athens, N. B. A. 
Atwater Savings Bank Co. 
.Spargur, Head & Co. 
.Central Savings & Trust Co. 
. Peoples Savings & Bkg. Co. 

. First National Bank. 

. National Bank of Barnesville 
-First National Bank. 

. Bank of Beaver. 

. Dollar Savings Bank. 
. First National Bank. 


Bellefontaine. . .332. Peoples National Bank. 


OHIO 


STATE PREFIX No. 56 


Bellevue....... 


“ 


Bergholz......+ 
Berlin Heights. . 
Bethel... a0 
Bethesda 


“ 


Beyerlyenme eee 
Blanchester.... 
“ 
Bloomdale..... 
Bloomville 


Bowerston..... 
Bowersville.... 
Bowling Green. . 
Bradford 


Bremen 
“ 


Bridgeport 


“ 


Brookville...... 
Buckeye City... 
Bucyrus 


“ 


Camden....... 
Canal Win- 
chester...... 


« 


Canfield 
Canton 


474 


72 
71 


. Bellevue Savings Bank Co. 
. First National Bank. 

. Wright Banking Co. 

. Bellville Savings Bank. 


.Bank of Berea Company. 


.Bergholz State Bank. 

.Berlin Heights Banking Co. 

. First National Bank. 
.-Commercial & Savings Bank. 
. First National Bank. 
.Citizens Bank Co. 

. First National Bank. 

. Merchants & Farmers Bank. 
. Exchange Bank. 

. Exchange State Bank. 


.Shelby County Bank. 


. First National Bank. 


. Bowersville Bank. 
. Wood County Savings Bank Co. 


.First National Bank. 
. Bremen Bank Co. 


. First National Bank. 


. Bridgeport Bank & Trust Co. 
. Bridgeport National Bank. 
.Citizens State & Savings Bank. 
. First National Bank. 

. Farmers National Bank. 
. First National Bank. 
.Commercial & Savings Bank Co. 
-Bucyrus City Bank. 
.Farmers & Citizens 

Savings Co. 

.Second National Bank. 
. First National Bank. 

. First National Bank, 
.First National Bank. 


‘Fourth National Bank. 


.-Harrison Nationa! Bank. 
.Caledonia Banking Co. 
.Cambridge Savings Bank Co. 
-Central National Bank. 
.Guernsey National Bank. 

. National Bank of Cambridge. 
.First National Bank. 


.Canal Winchester Bank. 
.Peoples Bank Co. 

. Farmers National Bank. 
.Central Savings Bank. 
.City National Bank. 


Bank & 


i 


DANtON. ..02... ¢4 
ME wieie ven sexs 73 
Se arene 76 
0 eee 70 
ee 68 


Sardington..... rahe 


Uarrollton...... 910. 
Dedarville...... 913 
PANNA. os. cece. 542 


"Eek Sapeetene 544 
Senterburg..... 821. 
“Dy eee 822 


Shagrin Falls... 


i@hardon....... 685 


RMI ch 63% 686 
Yhicago June... 


hillicothe..... 204. 
= .Citizens National Bank. 


“Specs 208 


\|Christiansburg. .917. 
||Dincinnati (City Prefix No. 13). 
1 


. 35. 


“ 


ibe oes x8 60 
Se iacsie.ssste 61 
| aes 74 
CY ee sO0anS 79 
q Agoeon 72 
o oudoer 76 
4 Soba 43 
. Saonon oil 
% godess. wil 
“4 +. 56-915 
¢ ees ts 
adnbge 24 

~ sielsleiers 63 
. eialeichers 71 


eretstole 207 
“A oetes 203. 
Bie aiteicyeis.< 205. 


i. capede (BE 
e aodeon ea 
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.-Commercial & Savings Bank. 
. Dime Savings Bank Co.* 
.First Trust & Savings Bank. 
.Geo. D. Harter Bank. 

. Isaac Harter & Sons. 


Citizens Bank. 
Cummings Trust Co. 


. Exchange Bank. 
-Commercial Bank Co. 
. First National Bank. 


Centerburg Savings Bank. 


.First National Bank. 
Chagrin Falls Banking Co. 
.Chardon Savings Bank Co. 

. First National Bank. 

-Home Savings & Banking Co. 


Central National Bank. 


First National Bank. 
Ross County National Bank. 


. Valley Savings Bank & Tr. Co. 


Farmers & Merchants Bank. 


Atlas National Bank.* 

Brighton German Bank Co.* 

Central Trust Company.* 

Cincinnati Chapter, American 
Inst. of Banking. 


.Citizens Bank of St. Bernard. 
Cd Bele sfersislooe 


Citizens Bank & Savings Co., 
Pleasant Ridge. 


.Citizens National Bank.* 

.City Hall Bank. 

-Columbia Bank & Sav. Co. 
.Cosmopolitan Bk. & Sav. Co.* 
-Court House Savings Bank. 
.Cumminsville German Bank. 
.East End Bank Co. 

.Evanston Bank. 

. Federal Reserve Bank of Cleve- 


land. 


.Fifth-Third National Bank.* 
.First National Bank.* 

.First National Bk. of Cheviot. 
.Fourth National Bank. 
.German National Bank.* 
.Home Savings Bank Co. 

.Hyde Park Savings Bank. 

. Liberty Banking & Sav. Co. 
.Market National Bank.* 

« gt ofelevon AO: 
. North Side Bank. 
4 duno tele 
G edisieisnite. 


Mohawk German Bank. 


Oakley Bank.* 
Provident Sav. Bk. & Tr. Co. 
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Cacees (City Prefix No. 13), 


Clarksville 


BAG eC 919. 


. Second National Bank.* 
.Southern Ohio Savings Bank. 

. Union Sav. Bank & Trust Co.* 
.Union Savings Bank & Trust 


Co., Fifth St. Branch. 


. Union Savings Bank & Tr. Co., 


Vine St. Branch. 


. Unity Banking & Savings Co. 
.Walnut Hills Sav. & Bkg. Co. 
. Washington Bank & Sav. Co. 
.West End Bank & Trust Co. 

. Western German Bank. 

. Winton Savings Bank. 


Davies Bertram Co. 
Field, Richards & Co. 
W. E. Hutton & Co. 
Irwin, Ballman & Co. 
Chas. C. Murray & Co. 
Weil, Roth & Co.* 
Farmers National Bank. 


Rievelapa (City Prefix No. 6). 
Bees 3.Bank of Commerce, N. A. 


“ 


apSno06 se) 
eejeeiieOOr 
Spada ces) 


sjela tateye 63 


sieeiselers 79. 
Sosto. 10. 
sisielelclols 78 
Shon ot, 61. 
sialeyere os OOm 
sii itso 
Sonpote 65 
eatieiae OO 
ASGGuae 65. 
Belasco se 
6th 6.6 66 


ovespae 75. 


athe 


. Broadway Sav. & Trust Co.* 
. Brooklyn Sav. & Loan Co. 
.Central National Bank.* 
.Citizens Sav. & Trust Co. 
.Clark Ave. Sav. Bank Co. 


Cleveland Chapter, American 
Inst. of Banking. 


.Cleveland National Bank.* 


Cleveland Sav. & Loan Co. 
Cleveland Trust Co. 


.Columbia Sav. & Loan Co.* 
.Columbia Sav. & Loan Co., 


Washington Park Office. 
Detroit Ave. Sav. & Banking Co. 
. Federal Reserve Bank.* 

First National Bank.* 


.First Tr. & Sav. Company. 


Forest City Sav. & Tr. Co. 

Garfield Savings Bank Co.* 

Garfield Savings Bank Co., 
11803 Euclid Ave. Branch. 


.Garfield Sav. Bank Co., St. 


Clair & E. 72d St. Branch. 


.Garfield Sav. Bank Co., St. 


Clair & E. 105th St. Branch. 
Garfield Sav. Bank Co., Supe- 
rior & E. 105th St. Branch. 

German Amer. Say. Bank Co. 


.Guardian Sav. & Trust Co.* 


Home Sav. & Trust Co.* 
Hough Bank & Trust Co. 
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Cleveland (City 


“« 


hadeasc 59 


. 09. 


Rid esreOOmt. 


Coldwater...... 922. 
College Corner. .857. 


Columbus (City Pre 
“& 


soacue oes 
Bons dole 


59. 
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Prefix No. 6). 
59. 


Lake Shore Bkg. & Tr. Co. 

.Lake Shore Banking & Tr. Co., 
Prospect Ave. & Huron Road 
Branch. 

Lake Shore Bkg. & Tr. Co., St. 
Clair Ave. & E. 125th St. 
Branch. 

Lake Shore Banking & Tr. Co., 
Superior Ave. & Addison 
Road Branch. 


.Lake Shore Bkg. & Tr. Co., 


Superior Ave. & E. 120th St. 
Branch. 


. Lincoln Sav. & Banking Co. 
. Lorain St. Savings Bank. 

. National City Bank. 

. National Commercial Bank. 
.Pearl St. Sav. & Trust Co.* 
.Peoples Savings Bank Co. 
.Society for Savings. 

.State Banking & Trust Co.* 
. Superior Sav. & Trust Co.* 
.Union National Bank.* 

. United Banking & Sav. Co.* 
-Woodland Ave, Sav. & Tr. Co.¥ 


Hayden, Miller & Co. 
Otis & Co. 


.Hamilton County Nat. Bank. 
.Clyde Sav. Bank Co. 


Peoples Banking Co. 
Peoples Bank Co. 
Farmers State Bank. 


fix No. 25). 


American Guaranty Co.* 
Capital City Bank. 
Central National Bank. 


.Citizens Trust & Sav. Bank.* 
.City National Bank.* 
.Columbus Savings Bank. 
-Commercial National Bank. 
.Hayden-Clinton Nat. Bank. 
.Huntington National Bank. 
. Lincoln Savings Bank Co. 
.Market Exchange Bank Co. 
. National Bank of Commerce. 
.New First National Bank. 
-Ohio National Bank.* 

. Produce Exchange Bank Co. 
.State Sav. Bank & Trust Co. 


Claude Meeker. 


8.B. Rankin, Secy., Ohio Bankers 
Assn. 


Stevenson & Vercoe. 


Columbus Grove 648 
a 649 
Commercial 

Pomtechee ces 925 
Conneaut....... 329 
oe eet 328 
Continental. . . .926 
a ...1240. 
Coshocton...... 281. 
CATS ee 278. 

OO by octevteats 279 
Covington...... 632. 
Crestline....... 523. 
Creston.:...... 931. 


Crooksville.... .557 


Cuyahoga Falls 1264. 
sf 937. 

Cygnet......... 938 

Dalton. ern 2 yc 939 


se brsherahe yates 38 
MSC o.: 26 
OO aotetehyats 33 
OB OO SON 5 40 
OO as or srcete 35 
% J sicetskiole 34 


Be Telos oratensestors 37 
\ auaocs 27 
ee welcoreete eee 36 
OS aan tare 32 


as Sah Ae 359 
Degraii seen 941 
Delaware....... 303. 

So ge ee. 305. 
Delphos........ 482 

SO eas ath sath 481 

DDE ee ane 483 
Dennison....... 942 
Deshler........ 687 


A OAR eee 688 
Dillonvale...... 943 
Dover.cex eee 399 


. Exchange Bank. 
.Peoples Bank Co. 


.Scioto Bank. 
.Citizens Banking & Tr. Co. 
.Conneaut Mutual Loan & Tr 


Co. 


.Continental Bank. 


Farmers State & Sav. Bank. 
Central Bank. 
Commercial National Bank. 


-Coshocton National Bank. 


Stillwater Valley Bank Co. 
First National Bank. 
Stebbins Banking Co. 


.Crooksville Bank Co. 


Citizens Bank. 
Cuyahoga Falls Sav. Bank. 


.Cygnet Sav. Bank Co. 

.First National Bank. 

.City National Bank. 

.City Trust & Savings Bank. 

. Dayton National Bank. 

. Dayton Sav. & Trust Co. 

.East Dayton Sav. & Bankiny 


Co. 


.Farmers & Merchants Bank. 

. First Savings & Banking Co.* + 
.Fourth National Bank. 
.Market Savings Bank. | 
.Merchants National Bank.* 
.North Dayton Sav. Bank. 

. Teutonia National Bank. 

. Third National Bank. 

.West Dayton Commercial ¢ 


Savings Bank. 


. Winters National Bank. 
. First National Bank. 
Sg Wea te 358. 


Merchants National Bank. 


. State Bank of Defiance. 
.Citizens Bank. 


Delaware National Bank. 
Deposit Banking Co. 


.Commercial Bank. 

. National Bank of Delphos. 
. Peoples Bank. 

. Dennison National Bank. 
.Corn City State Bank. 

. Deshler State Bank. 

. First National Bank. 
.Exchange National Bank. 
. First National Bank. 

- Reeves Banking & Trust Co. 
.State Savings Bank Co. 


N 


fy 


Doylestown. .. .944 
Dresden........ 683 
WDunkirk....... 733 
j Sees 732 
‘East Liverpool. . 153 
“ .159 
: . 156 
cs sulisyd 
“ a 
PEALOD |. sees as 548 
BM oes tea 547 
Edgerton....... 739 
a eae 738 
BRIOL es 50, = sata ots 948 
‘Eldorado....... 949 
‘Elmwood Place.951 
NEY TIA. 1. ee ees 197 
Se he e's aeiabave 198 
IFindlay........ 192 
Re essa ianstet ee 191 
Bee deb esnavattevete 194 
Sal aloe ciatats 190 
Se eka evatcats 193 
Mashing....... 955 
lorest......... 715 
OS aaa oe 714 
‘Fostoria........ 284. 
Bs ttstclsie aus 283 
Ce Sse pchere 285 
Frankfort...... 956 
Franklin....... 572 
BOs ties og 573 
Fredericktown. .752 
l\fPremont....... 275 
RNs oh ea cle 274 
Bes tn fst hd 272 
Oy erac nck 273 
BAWON.. 2. see 370 
S Pe serra 371 
Jarrettsville....961 
BODCVA. .2 0.05 590 
Slee a cia a etoiss 591 
BORO xcs are sts 962 
sermantown.. .651 
¢ .. 650 
|3ibsonburg..... 630 
eee oane 631 
READ 5 s::srefeta 527 
“ 
3lenmont...... 967. 
souster......- 582. 
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. Doylestown Banking Co. 

. Dresden Savings Bank Co. 
3.First National Bank. 

. Woodruff National Bank. 
.Citizens National Bank. 

. Dollar Savings Bank Co. 

. First National Bank.* 
.Potters National Bank. 


Potters Savings & Loan Co. 


.Eaton National Bank. 
.Preble,County Nat. Bank. 
.Edgerton State Bank Co. 

. Farmers Commercial Bank. 
.Edon State Bank Co. 

. Farmers Banking Co. 

. First National Bank. 

. National Bank of Elyria.* 

. Savings Deposit Bank & Tr. Co. 
.American National Bank. 

. Buckeye National Bank.* 
-Commercial Bank, Sav. & Tr. 


Co. 


. First National Bank.* 

-Ohio Bank & Savings Co. 

- Dollar Savings Bank Co. 

. First National Bank. 

.Hardin County Bank Co. 
.-Commercial Bank & Sav. Co. 
. First National Bank. 

. Union National Bank. 
.Merchants & Farmers Bank. 
.Franklin National Bank. 
.Warren National Bank. 

. Daniel Struble & Son. 
-Colonial Sav. Bank & Trust Co. 
.Croghan Bank & Savings Co. 
.First National Bank. 

. Fremont Savings Bank Co. 
.Citizens National Bank. 
.Commercial Sav. Bank Co.* 
.First National Bank. 

. First National Bank. 
.Geneva Savings Bank Co. 
.Genoa Banking Co. 
.Farmers & Citizens Sav. Bank. 
.First National Bank. 
.Gibsonburg Banking Co. 
-Home Banking Co. 

.First National Bank.* 


Trumbull Savings & Loan Co. 
Farmers Bank. 
Glouster State Bank. 


jnadenhutten. 1257.Gnadenhutten Bank. 


300d Hope 


968. 


Farmers Bank. 


851 


Grand Rapids. .969.Grand Rapids Banking Co. 


Granville. 2.22. 970 
Greenfield......510 
© see a eOuel 
Green Spring. . .973 
Greenville...... 413 
& -410 

iS Scere ta | 
Greenwich .....790 
Grove City..... 796 
Hamden....<.: 976 
Hamilton...... 95 
Oe eae 91 

CO act 91 

pits Tat 94 
hist 92 
Marrisong-.) mer 706 
Se rh ie 707 
Haskins........ 983 
Haviland. ..<.-.. 984 
Helena......... 986 
Hillsborose-r...: 501 
§ . 502 

& ae . 500 
Holgate ......6 989 
Hubbard.......995 
Hudsons... 996 
Ironton.: 4. 231 
BL SA r 230 
Sahat ie eee 232 
Ft 229 
BEX) :<:(0): ea 449 
Oe roc antes 448 
Jamestown... ..730 
Jefferson....... 700 
Jeffersonville. ..824 
« +. 820 
Jeromeville.....100 
Jewett........ 1001 
Johnstown..... 805 
Malidaji yee ond 
Kenmore...... 1266 
Kensington ....1004. 
Kentristad santas 496 
SA eae 495 
Kentonnacsee se 375 
Fin cae aN 376 
Kingston...... 1006 
Kinsman.......782 
£ esp 
Eiptontienrrie 1007 
Lake View. ...1012 
Lakewood..... 1217 

Lancaster,..... 


-Granville Bank Co. 
.Highland County Bank. 

- Peoples National Bank. 
-Commercial Bank Co. 

. Citizens State Bank. 

. Farmers National Bank. 
-Greenville National Bank. 

. First National Bank. 

. First National Bank. 

. Citizens Bank. 

.Citizens Savings Bk. & Tr. Co. 
. First National Bank.* 

. First Nat. Bk., Savings Dept. 
4.Hamilton Dime Sav. Bank Co. 
.Second National Bank. 
.Citizens Bank. 

. First National Bank. 

. Farmers Savings Bank Co. 

. Farmers National Bank. 

}. Helena Banking Co. 

.Farmers & Traders Nat. Bank. 
. Hillsboro Bank & Savings Co. 
. Merchants National Bank.* 

- Holgate Commercial Bank. 

. Hubbard Banking Co. 

. National Bank of Hudson. 

. Citizens National Bank. 

. First National Bank. 

.Iron City Savings Bank. 
.-Second National Bank. 
.Citizens Savings & Trust Co. 
.-Commercial Bank. 

.Farmers & Traders Bank. 

. Jefferson Banking Co. 

. Citizens Bank. 

. Farmers Bank. 

. Citizens Bank. 

. Jewett State Bank. 

. Johnstown Bank. 

. Peoples Bank Co. 

. Kenmore Banking Co. 


Kensington State Bank Co. 


.City Banking Co. 

. Kent National Bank.* 

. First. National Bank. 

. Kenton National Bank. 

. First National Bank. 

. Kinsman Banking Co. 

. Kinsman National Bank. 
. Kipton Bank Co. 

. Farmers Banking Co. 

. Lakewood State Bank. 


236.F airfield National Bank. 


852 
Lancaster...... 237. 
Pe reanets 238 
Tea Rue steers 810 
Po ewer tes 809 
Lebanon....... 571 
Ce Maren rece 570 
Leesburg......- 802 
Oren astiee 801 
Leipsic........1016 


Lewisburg..... 1017. 
Lewisville.....1019. 
Liberty Center.1244 


AM re eisee averle 99 
BE Sete oeeeteietes 104 
Bb ivalee evetete 103 


HE aR Se ARO 101 
Lindsey ....... 1023 
Lockland....... 545 
Lodiessiiteeies:s 1245 

SE eect rere 1247 


OF ere sete 539 
SO Lee 538 
SP ebstaareotetel 541 
MoOrginsvonee ee 108 


PE ceera tiene 109 

Cec TS AS 111 

s .110 
Loudonville. .. .645. 
§ ~ +, 643 
Loveland....... 695 


Lowellville... .1027 
MceArthur..... 1040 


McClure...... 1041 
McComb...... 1042 
Madison...... 1032 


Madisonville. . .477 

Magnolia..... 1033 

Mansfield. ..... 150 
“ 


SOON Sedat 151 
Mantua....... 1036 
Marietta.......249 

63 . 247 

Satis sua 246 

: COB OSG 248 

SON 250 
IWariontcn.inects 176 
Martins Ferry. .292 

Ss . 294, 
$ . 293. 
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Farmers & Citizens Bank. 


. Lancaster National Bank. 
.Campbell National Bank. 
.La Rue Bank Co. 

.Citizens National Bank. 

. Lebanon National Bank. 

. Farmers & Merchants Bank. 
. Leesburg Bank. 

.Bank of Leipsic. 


Peoples Banking Co. 
First National Bank. 


. Liberty State Savings Bank. 
.First National Bank. 
.German American Bank. 
.Lima Trust Co. 

. Metropolitan Bank. 

.Old National Bank. 

.German Banking Co. 

.First National Bank. 

.Lodi State Bank. 

. Peoples National Bank. 

. National Bank of Logan. 
.Rempel Nat. Bank. 

.Central National Bank. 

. London Exchange Bank Co. 

. Madison National Bank. 
.Peoples Commercial & Sav. Bk. 
.Central Bank Co. 

.City Bank Co. 

. Lorain Banking Co. 

. National Bank of Commerce. 


Citizens Savings Bank Co. 


. Farmers Bank. 

. Loveland National Bank. 

. Lowellville Sav. & Bkg. Co. 

. Vinton County National Bank. 
. Durbin Bank. 

.Peopies Banking Co. 

. Exchange Bank. 

. First National Bank. 

. Bank of Magnolia Co.* 

. Bank of Mansfield. 


Citizens Savings & Loan Co. 


. Richland Savings Bank. 

. First National Bank. 

.Citizens National Bank.* 

. Dime Savings Society. 

. First National Bank. 

.German National Bank.* 

. Peoples Banking & Trust Co.* 
. Marion National Bank. 
.Commercial Bank Co. 


German Savings Bank Co. 
Peoples Savings Bank, 


Marysville. .... 532. Bank of Marysville. 
eG Brats 535.Commercial-Savings Bank. 
Mason :..<5 +4 «ct 820. First National Bank. 
Ode Seen 819. Mason Bank. 
Massillon. ..... 211. First National Bank. | 
GS See First Savings & Loan Co. | 
"| eeeree 213. Merchants National Bank.* _ 
Spare eenis 214.Ohio Banking & Trust Co.* 
S's eines 212. Union National Bank. 

Maumee....... 597.State Savings Bank Co. 

«| See ae 596. Union Deposit Bank.* 

Mechanicsburg. .692 .Central Bank. 

Medinas.2.24- 569. Medina County National Bank! 
SP Feces 567.Old Phoenix National Bank. 
CRG ro 568.Savings Deposit Bank Co. 

Mendon...... 1043. First National Bank. 

Metamora..... 853.Farmers & Merchants Bank Coy 

Miamisburg... .503. First National Bank. 

Middletown. ...226.American Trust & Savings Bk: 

& ....224.¥First National Bank. 
< ....225.Merchants National Bank. 


& ....223.Oglesby & Barnitz Co.* 

AYN Ch stemesrsche 047.Farmers & Citizens Bkg. Co. 
Millersburg... .611.J. & G. Adams Bank. 

& ....613.Commercial & Savings Bank. 
....612.Farmers & Merchants Bk. Co 
Millersport....1049.Millersport Bank Co. 

Mineral City. ..750. Mineral City Bank Co. 
Minerva...... 1255. Minerva Banking Co. 

A csi 1050. Minerva Savings & Trust Co. 
Mingo Junc. . .1051. First National Bank. 


“« 


Monroe.......1053. Monroe National Bank. 
Monroeville. ..1054. Farmers & Citizens Bkg. Co. 
Morrow........800. First National Bank. 
Moscow....... 1057. State Bank of Moscow. 


Mount Gilead. .668. Mount Gilead National Bank. 
¢ . .669. National Bk. of Morrow County 
Mount Healthy.1060. First National Bank. 
MountPleasant .829. Peoples National Bank. 
Mount Sterling .741.Citizens National Bank. 
® ....740. First National Bank.* 
Mount Vernon..298. First National Bank. 

* ..299. Knox County Savings Bank. 
..297. New Knox National Bank. 
Mt. Victory. ...815. Mount Victory Bank. 

< -816. Mount Victory Savings Bank. 


“« 


Mt. Washing- 
ton. 1062. First National Bank. 
Napoleon...... 515. First National Bank. 

Sep Neve oer 516. Napoleon State Bank. 
Navarre...... 1065. Navarre Deposit Bank. 
Nevada........ 785. Nevada Deposit Bank. 
Newarks....ees 127. First National Bank. 

“« 


trees +129. Newark Trust Co, 


|New Bremen.. .672. 
‘| New Comers- 

town .574. 
‘New Lexington .580. 
‘| New London. ..681. 
| New Madison. .1072 


‘| New Mata- 
moras.1213. 
New Paris..... 791. 
‘| New Philadel- 
phia.320. 
Ian sey Pre 
s .319 


#H New Richmond .657. 
') New Straits- 

ville. 1075 
| Newton Falls. .1076. 
“) New Vienna...1077. 
| New Washing- 


ton. .1078. 
DAHES ....c% 2. 324 
Re ret 325 
‘| North Baltimore 584 
‘| North Fairfield .1082. 
North Lewis- 
i burg. .1083. 
“i Norwalk....... 345. 
Ses iefeimtes 344 
SPM Te isvatetss 343. 
Norwood....... 182. 
# Wate LOOy 
eT sietnerers 181. 
Oak Harbor... .678. 
aes Wallis... 6. 728. 
@perlin........ 497. 
| td enertcstsra, or 499 
1h Che alge eee 498 
/ Okeana....... 1089. 
Old Fort...... 1263. 
M@rrville........ 5bI’. 
Aemere oe eet 1 552 
BBSDOTN’s «<2 - 794 
Wi@xford.......-. 614 
Painesville. .... 442. 
Paulding.......608 
| C aoe gn SOL 
@eayne........ 1098 
aera ar 1221 
| Peebles........ 772 
| Pemberville. ...756. 
: eS ar hivla 
| Peninsula..... 1099. 
Perrysburg.....626. 
5 Pe Onde 
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First National Bank.* 


Oxford Bank. 
Perry County Bank. 
Third National Bank. 


.Farmers Banking Co. 


Peoples Savings Bank. 
Farmers Banking Co. 


Citizens National Bank. 
Merchants State Bank. 


Ohio Savings & Trust Co.* 


New Richmond Nat. Bank. 


.Martin Bank Co. 


First National Bank. 
New Vienna Bank. 


Farmers State Bank. 


- Dollar Savings Bank Co. 
. Niles Trust Co. 
.First National Bank. 


North Fairfield Savings Bank. 


Bank of North Lewisburg. 
Citizens Banking Co. 


. Huron County Banking Co. 


Norwalk National Bank. 
Commercial Savings Bank. 
First National Bank.* 
Norwood National Bank. 
First National Bank. 

Oak Hill Savings Bank Co. 
Oberlin Bank Company. 


. Peoples Banking Co. 
. State Savings Bank Co. 


First National Bank. 
Old Fort Banking Company. 
Orrville National Bank. 


. Orrville Savings Bank. 
.First National Bank. 
.Oxford National Bank. 


Painesville National Bank. 


.Farmers Banking Company. 

. Paulding National Bank. 
.Farmers & Citizens Bank Co. 
. Payne State Bank. 

. Bank of Peebles. 


Citizens Savings Bank Co. 
Pemberville Savings Bank Co. 
Peninsula Banking Co. 
Citizens Banking Company. 


Perrysburg Banking Company. 


Piketon neon 1105. 


Piqua. oweons 219 

SO RSPR ee 218 
Pitsburg...... 1106 
Polk wf 1259 


& orale ol Ove 
Portage sce. 1112 
Port.Clinton....561 

fe ....560. 
Portsmouth. ...136. 
# pena 


$ feted SS: 
Quaker City ...1118 

Racine 4s aac 851. 
Ravenna... -463 
Reading...... 1122 
Richwood...... 659 
Ce Oita 660 
ahd eortrayeyc 658 

Ridgeville Cor- 

HEIST ees 1126 

Ripley;i0-2 ee 636. 


Rocky River. .1131. 


Rushville. .... 1136. 
Sabina.........689. 
St. Clairsville...703. 
& sonthls ls 

s .- 402. 

St. Henry.....1165. 
St. Marys...... 431. 
St. Parisi cacic 717. 
6 SME 716 
Salem ~..he 311 
Salineville..... 1188. 
Sandusky...... 165 
© eee 163 

SPP ce 164 

€y) eeeek 162 
Sardis\..< 4 <2 1140. 


Seven Mile... .1147. 
Sharonville... .1150. 


Shawnee...... 1151 
Shelby:c,uemre eters 486 
SI ene eae 485 
Sherwood..... 1152. 
Shilobis.eeeees 1153. 
SHTEVE era oe 754 
Sidneyt ewes oes 405 
SP Phew eke 407. 


Smithfield.....,845. 


853. 


Piketon National Bank. 


.Citizens National Bank. 
.Piqua National Bank. 

. First National Bank. 

.Polk State Bank. 

.Farmers Bank & Trust Co. 
. First City Bank. 


Pomeroy National Bank. 


.G. C. Munn & Co. 
. First National Bank. 


German-American Bank. 
Central National Bank. 
First National Bank. 
Security Bank. 


- Quaker City National Bank. 


First National Bank. 


.Second National Bank. 

. Reading Bank. 

. Farmers Deposit Bank. 

. First National Bank. 

. Richwood Banking Company. 


. Ridgeville Savings Bank. 


Citizens National Bank.* 

Rocky River Savings & Bank- 
ing Company. 

Rushville Banking Co. 

Sabina Bank. 

Dollar Savings Bank Company. 

First National Bank.* 

Second National Bank. 

St. Henry Bank. 

First National Bank. 

Central National Bank. 


.First National Bank. 
.Citizens Sav. Bank & Tr, Co.* 


Citizens Banking Company. 


.American Banking & Trust Co. 
. Citizens Banking Company. 
.Commercial National Bank. 
. Third Nat. Exchange Bank. 


First National Bank. 
Farmers National Bank. 
Sharonville Bank. 


.Shawnee Bank Company. 
. Citizens Bank. 
. First National Bank. 


Sherwood Savings Bank Co, 
Shiloh Savings Bank Co. 


. Farmers Bank. 
. Citizens National Bank. 


First National Exchange Bank. 
Peoples Savings & Loan Assn. 
First National Bank.* 


854 
Somerset...... 1242 
Somerton..... 1156. 


Somerville. .. .1157. 


South Char- 


leston.726. 
Cs seein 
South Vienna. .1159. 
Spencerville... .654. 
& tsi O00 
Springboro....1161. 
.Amer. Trust & Savings Bank. 
.Citizens National Bank. 
.Farmers National Bank. 
.First National Bank.* 
. Lagonda National Bank. 
.Mad River National Bank.* 
. Springfield National Bank. 
. Springfield Savings Society. 
.Spring Valley National Bank. 
.Miners & Mech. Sav. & Tr. Co. 
. National Exchange Bank.* 
be eenlao. 
s el eOr 


Springfield. .... 86 


2 ed 


Spring Valley ..1162 
Steubenville... .142 
& Boe aul 3 


pan Zi! 


Struthers. .... 1170 


Stryker....... 1171 
Sugar Creek. ..1172 
Sunbury... :.. 1175 


Swanton....... 742 


SS Saihalt cetage 256 

SR acest 253 

SR Reva thers tee 254 
Tippecanoe 

City eee ee OO! 

EAL soe 609 

ELIT Ovaserteye ee ae 1179 

Toledo 19 

. 14 

“ 6 

15 

“ ss ft 

s . 20 

¢ vf 

sd We 

Sse atodete 9 

(3 5 

< 4 

Li ug otc tackG 10 

SMe eiotie es 2 

$ 3 
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.Citizens State Bank. 


First National Bank. 
Somerville National Bank. 


Bank of South Charleston.* 
Houston Bank. 

Farmers Deposit Bank. 
Citizens Bank. 

Farmers Bank. 

Farmers Bank. 


Peoples National Bank. 
Steubenville Bk. & Trust Co. 


. Union Sav. Bk. & Trust Co. 


Morelli & Co. 


. Struthers Sav. & Banking Co. 

.Exchangs Bk. of H. F. Bruns. 

.Citizens Bank. 

. Farmers Bank. 

.Farmers & Merch. Dep. Co. 

Sylvania....... 759. 
$ . Sylvania Savings Bank Co. 

.City National Bank. 

.-Commercial National Bank.* 

. Tiffin National Bank. 

. Tiffin Savings Bank. 


Farmers & Merchants Bk. Co. 


. Citizens National Bank. 

. Tipp National Bank. 

.Farmers & Citizens Bank. 
9.Citizens Safe Deposit & Tr. Co. 
.Commercial Sav. Bk, & Tr. Co.* 
}.Continental Tr. & Sav. Bk. Co. 
.Dime Savings Bank Co.* 

. First National Bank.* 
.Guardian Tr. & Sav. Bank.* 

. Home Savings Bank Co. 
.Market Savings Bank Co. 
-Merchants & Clerks Sav. Bk. 

. National Bank of Commerce.* 
-Northern National Bank.* 
-Ohio Sav. Bk. & Trust Co.* 
-Second National Bank.* 
Security Sav. Bk. & Tr. Co.* 


ToledOs-meaceer Toledo Chapter, American Ins 
of Banking. 
Oe Saya eelstors 8.Toledo Sav. Bank & Trust Cc 
GO Nery I Stacy & Braun. 
Trenton. eerere 1181.Bank of Trenton Co. 
"DUOVi2 ss cerereee 421.First National Bank.* 


.422.Troy National Bank. 


Twinsburg. ...1227. Twinsburg Banking Co. 
Upper Sandusky 526. Citizens Savings Bank. 


“ 


Urbanasseceeer 352.Citizens National Bank. 
(ities. Sjseutrree 661. First National Bank. 
Vandalia...... 1234. Vandalia State Bank. 
VanuWerbecteann. 380. First National Bank. 
Vermilion...... 704.Erie County Banking Co. 
Weronaiye cere ae 1186. Farmers Bank. 
Wintoneeeerene 1187. Vinton Banking Co. 
Wadsworth..... 555. Wadsworth Sav. & Trust Co. 


.525.Commercial National Bank. 


Wakeman.....1188. Wakeman Bank Co. 


Wapakoneta... 
Warren acer 


.458.First National Bank. 
.266.Second National Bank. 


so eionerers 269. Union Savings & Trust Co. 
ives arenes 267. Western Reserve Nat. Bank. 


363.Commercial Bank. 
.364. Midland National Bank. 


....862. Peoples & Drovers Bank. 
Ss ....366. Washington Sav. Bk. & Tr. Co. 
Waterville. .. .1193.Waterville State Sav. Bank Co. 


Wauseon....... 576. First National Bank. 


“« 


.......577. Peoples State Bank. 


Waverly... ....% 647. First National Bank. 


Waynesville. ...827. Waynesville National Bank.* 


Wellington. .... .603. First Wellington Bank. 
Wellston....... 385.First National Bank. 
Wellsville...... 349. Peoples National Bank. 


“« 


Perpetual Sav. & Loan Co. 


West Alexandria 818. Farmers & Citizens Bank. 


«“ 


West Farming- 


..817.Twin Valley Bank. 


COWS cocaine 1195. Farmers Banking Co. 
West Lafayette 1196.West Lafayette Bank Co. 


West Mansfield 
West Milton... 
“« 
Weston....... 
West Salem... 


~ West Union... 


West Unity. . 
Whitehouse. . 
Willshire 
Wilmington. . 


«“ 


“ 


.777,. Union Banking Co. 
.719. Citizens State Bank. 


...718. First National Bank. 
.779 ..Citizens Banking Co. 
.841. Bank of West Salem.* 
.737. First National Bank. 
.1199.West Unity Banking Co. 
.1201.Whitehouse State Sav. Bank. 
dareygeor 840. Willshire Bank Co. 
. .494.Citizens National Bank. 
...493.Clinton County Nat. Bank. 
. .492. First National Bank. 


Winchester. . 


Woodsfield. . 


“ 


Worthington. 
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. .1205. Winchester Bank. 
...587.First National Bank. 
...586. Monroe Bank. 

...859. Woodstock Bank. 

.. .803. Woodville Savings Bank Co. 
...418.Citizens National Bank. 
...417.Commercial Bank. 
..-416.Wayne County Nat. Bank. 
..1206. Worthington Say. Bank Co. 
...314.Citizens National Bank. 
...315. Xenia National Bank. 


Youngstown..... 46. 
MW Recs 47. 


ce guSeaser 47. 
all 
ee 45, 


Zanesville...... 121: 
Rae Gera Satrs 116. 


Yellow Springs.1208. Miami Deposit Bank. On eae ae IAS 

Youngstown.....52.Central Bank & Trust Co. Fe eel woes 118. 

4 ..+..48.City Trust & Savings Bank. OS ehacsieaats 122. 
OKLAHOMA 


Muskogee, Prefix No. 49. 


Oklahoma, 


BSE U OMG aicierectave/s 


Apache...... 


“ 


Arapaho..... 


“ 


Arcadia..... 
Ardmore.... 


Atoka....... 


“ “ 39. 


...660. Farmers & Merchants Nat. Bk. 
...105. Farmers State Bank. 
...102.First National Bank. 
...106.Merch. & Planters Nat. Bank. 
...661. Bank of Adair. 

...662. First National Bank. 

.337. First National Bank. 

.. .665. First State Bank. 

.. 953. First National Bank. 

...642. Bank of Aline. 

...508. First National Bank. 

.. 667. First State Bank. 

....95. Altus State Bank. 

...127. Alva State Bank. 

..129. Central State Bank. 
...126. First National Bank. 
...669. Bank of Amorita. 
...147.First National Bank. 
...150. First State Bank. 

...148. National Bank of Anadarko. 
...389. Antlers National Bank. 
...340.Citizens National Bank. 
..1000. Farmers Exchange Bank. 
...402.Apache State Bank. 

...401. First National Bank. 
...472.Custer County State Bank. 
..-.471.First National Bank. 
...670. Bank of Arcadia. 
....57.Exchange National Bank. 
....52.First National Bank. 
....56.Guaranty State Bank. 
....55.State National Bank. 
...653. Farmers & Merchants Bank. 
...246,. American National Bank. 


STATE PREFIX No. 86 


AtOkas 5 iesee eae 247. 
AV EME orice orsecl 673. 


Bartlesville...... 82 
Be Ne aiahiesers 83 

Sr useiyersts 81 

SP hentatereys 84 
Beaver: chistes sacate 677 
SA Poe kh ews 1030 
B6gys sie eeciaene 425 
OW Neaeaeianee 424 
BOSSIGs racers saree 679 
Big. Cabin: ..-ac 680 
Bigheart....... 681 
Billings eee 547 
Bixby. cece as 607 


FO Ce 5 oc 606 
Blackwell...... 153 
eee ott tole 


Blue Jacket. ..1011. 
Boise City... .1073. 


Boley: sence -nvac 687 
iBoswellwasueee 439 
Boynton. .s...1- 496 
Bradley........ 988. 
iIBraggs eins. 990 
Bramaniacoor 689 
Breckenridge. . .690. 
Bridgeport. .... 691. 
Bristow ee 1037. 

Sha gists) siege¥ecy 278. 

mete irarescva Weal bis 


Commercial National Bank. 
Dollar Sav. & Trust Co. 


Dollar Sav. & Tr. Co., East 


Federal St. Branch. 
Equity Savings & Loan Co. 
First National Bank.* 

Home Savings & Loan Co. 
Mahoning National Bank.* 
American Trust & Sav. Bank. 
First National Bank.* 

Old Citizens National Bank. 
Peoples Savings Bank.* 
State Security Bank. 


Oklahoma State Bank. 
Avant State Bank. 


. Bartlesville Nat. Bank. 
. Bartlesville State Bank. 
. First National Bank. 
.Union National Bank. 
. Bank of Beaver City. 

- First National Bank. 
.Farmers National Bank. 
. First National Bank. 

. State Bank of Bessie. 

. Bank of Big Cabin. 

. Bank of Bigheart. 

. Billings State Bank.* 

. Bixby State Bank. 

. First National Bank. 

. First National Bank. 


Oklahoma Guaranty Bank. 


. State Guaranty Bank. 
. Blair State Bank. 
. First State Bank. 


First National Bank. 
First National Bank. 


. Farmers & Merchants Bank. 
. First National Bank. 
. First National Bank. 


First State Bank. 


. First National Bank. 
.First National Bank. 


Bank of Breckenridge. 
Bridgeport State Bank. 
American National Bank. 
Bristow National Bank. 
First National Bank. 


855 


856 


Broken Arrow. .289. 

“ . 287. 

< . .288. 

Broken Bow... .949. 
Bufisloieaevceac 650 
Se Michorers 651 
Buthenescsensk 1052 
@addowaaeee 368 
PR eins 370 
Calera... 3.0. 884 
alvin 537 
Se SORES 536 
Camargo....... 934 
Canton.........476 
Capronijc cst ols 560 
Carmen........ 417 
MeN LGREEIIOS 418 
Carnegie....... 434 
Sw iar sie eal 435 
Cashion aster. © 649 
Sees 468 
Catoosa........ 708 
GCement.niie. 456 
Am er or 1054 
Centrahoma....709 
Chandler....... 230 
Checotah....... 273 
G Spada 272 

- Roeser 926 
Chelsea........ 317 
SOMA Lecter ts teee 318 
Cherokee....... 236 
Cid asda 235 
Chickasha....... 48 
SP Aaastetons 46 

SE hd i SO 49 

COD Wastes 45 

Soe al vases 47 
Choctaw....... 711 
Claremore...... 181 
Soe tiie cs cy oet 179 

Se air ens 180 
Clarita andassenn 712 
Cleo een. es. 588 
Cleveland...... 938 
Looe oeoites 329 
Clintonenu.ccke 182 
ee AMC 184 
Coalgate....... 156 
Oe ee ae 155 

Cape eee ter. 154 

Collinsville. .... 327. 

“ 
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Arkansas Valley State Bank. 
Citizens National Bank. 
First National Bank. 

First National Bank. 


.Bank of Buffalo. 

.First National Bank. 

. First National Bank. 
.Caddo National Bank. 

. Oklahoma State Bank. 
.First State Bank. 

.Calvin National Bank. 

. First National Bank. 

. First State Bank. 

.Bank of Canton. 

.Capron State Bank. 
.Carmen National Bank. 

. First State Bank. 

.Citizens Bank. 

.Farmers State Bank. 
.Farmers State Bank. 

. First National Bank. 

. Farmers & Merchants Bank. 
. Farmers State Bank. 

. State. Exchange Bank. 
.Peoples State Bank. 

. First State Bank. 
.-Commercial National Bank. 
. First National Bank. 
.Peoples National Bank. 

. Bank of Chelsea.* 

. First National Bank. 

. Alfalfa County National Bank. 
. Bank of Cherokee. 
.Chickasha National Bank. 
.Citizens National Bank. 

. Farmers State Bank. 

. First National Bank. 
.Oklahoma National Bank. 
.State Bank of Choctaw. 
.Farmers Bank & Trust Co. 
. First National Bank. 

. National Bank of Claremore. 
. First State Bank. 

.Cleo State Bank. 

. Fidelity State Bank. 

. First National Bank. 

.First National Bank. 
.Oklahoma State Nat. Bank. 
.Citizens State Bank. 
-Coalgate State Bank. 

. First National Bank. 


Collinsville National Bank. 


.....328. First National Bank. 


«& 


+... 945. State Bank of Collinsville. 


Comanche...... 336. 
Commerce. 
Copan. -cietses 76% 
Cordell Wienuisa 252 
bee eee 251 
A Be aie a.) 253 
Coweta on. ar 360 
SE Sra as 359 
Crescent....... 414 
Crowder........ 723 
@ushings¢ cect 380 
Oy ve dtatemenars 381 
Sita Pomtotacaere's 379 
Fag mae eererate 985 
Custeriiiase 24 428 
(Cyril ch weave sts 724 
Dacoma.......- 725 
Davenport..... 601. 
Davidson...... 727 
Dayisicunnvauece 302 
Delaware...... 505 
Dewey.......-. 320 
OV Uicnicooemers 321 
Douglashecce. 732 
Drummond... .735 


Dukeie se coee 481 
Duncans ce 212 
Bites Seruatee\e 211 

8 OOS aati 210 
Durant....k7 5 92 
eS Saris 88 

Sle Aes 87 
Dusting cure 533 
Eagle City... ..736 
Edmond....... 225 
Se a yee 811 
patna fn 226 
Eldorado.......406 
El Reno-eenes 66 
Soy aera hears 69 

Sa pers aes 68 

Ob rerecs raters 67 
Bnid’s .e-necee 19 
on ean 15 

Se eco etorae 18 

Co Netarol ster aeons 16 

ON aera tatters 17 
Nickie tes oreter. 412 
Hufsula eee see 331 
Bl cae 332 

fel ple Neyer 1035 

me art 333 
Pairfaxi soe 445 


Farmers State Bank. 


...1013. First National Bank. 

.Bank of Copan. 

.Cordell National Bank. 

. Farmers National Bank. 
.State National Bank. 

. First National Bank. 

. National Bank of Commerce. 
. Bank of Crescent. 

.Bank of Crowder. 

.Cushing State Bank. 
.Farmers National Bank. 

. First National Bank. 
.Oklahoma State Bank. 
.Peoples State National Bank. 
. Bank of Cyril. 

.State Bank of Dacoma. 


Davenport State Bank. 


.First State Bank. 

. First National Bank. 

. Delaware State Bank.* 

. First National Bank. 

. Security National Bank. 
. Douglas State Bank. 
.Bank of Drummond. 
Drumright..... 997. 


Drumright State Bank. 


.Farmers & Merchants Bank. 
.City National Bank. 
.Duncan National Bank. 
. First National Bank. 
.American State Bank. 

. Durant National Bank. 
. First National Bank. 

. Dustin State Bank. 

. Bank of Eagle City. 
.Citizens National Bank. 
.Edmond State Bank. 

. First National Bank. 

. Farmers & Merchants State Bk 
.Citizens National Bank. 
.Commercial Bank. 

.El Reno State Bank. 

. First National Bank. 
.Central State Bank.* 
.Enid National Bank.* 

. First National Bank. 
.Garfield County Bank.* 
Oklahoma State Bank. 

. First National Bank. 
.Eufaula National Bank. 
. First National Bank. 
-Oklahoma State Bank. 

. State National Bank. 

. First National Bank 
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\\Pairfax........444.The Osage Bank. Hintonees-ssee 489 .Citizens State Bank. 
|Pairland..... . .923.Citizens State Bank. ee eee TS ci 488. Hinton State Bank. 
\Pairview....... 233.Fairview State Bank. Hitcheock......777.First Bank of Hitchcock. 

xe +..+....204. Farmers & Merchants Nat. Bk. Hobart secaee 120.City National Bank. 
|Pletcher....... 748.Fletcher State Bank. Te eer ee 121. Farmers & Merch. Nat. Bank. 
\iPoraker........ 590. First National Bank. SN anise 119. First National Bank. 
WWrorgan........ 956. First State Bank. Holdenville..... 214. American National Bank. 
‘Port Gibson... .323.Citizens National Bank. Ce ae Recteee 215. Farmers National Bank. 

& ...,022. Farmers National Bank. SNE ak 213.First National Bank. 
‘/Fort Towson. . .485. First State Bank. Hollister s..... 0.4 779. Bank of Hollister. 
1650 749 . Foyil State Bank. Hominys....)). 860.Citizens State Bank. 
Prancis........ 750. Bank of Francis. Se PCIe cre 463. First National Bank. 
‘Frederick. ..... 167. First National Bank. COO AEs 464. National Bank of Commerce. 
OA 165. National Bank of Commerce. Hookersecaecce 781: Farmers & Merchants Bank. 
a oho elas 168.Oklahoma State Bank. Se te Seats 6 1004. First National Bank. 
| OO 408. Farmers State Bank. Howe..........782.State Bank & Trust Co. 
\Garber........610. Farmers State Bank. FLUO ee ote 98. First National Bank. 
BESO ..-< ae Scie ste 754.State Bank of Commerce. Sa ee 99. Hugo National Bank. 
IREEATY: os 0-205 301.American State Bank. Bdabels a. eae 296. First National Bank. 
RES Sane 299. First National Bank. Ns tas. Seve tie 297. First State Bank. 
NGIOLtTY .. occ sees 638. Bank of Goltry. Jenkah ee seca 790. Bank of Jenks, 
Goodwell...... 760. First State Bank. Jennings....... 791.Oklahoma State Bank.* 
#Gotebo........ 465. Bank of Gotebo. Kellyville...... 794. Bank of Kellyville. 

ed a "at eters’ cle 987. First National Bank.* Kenton........ 796. Cimarron County Bank. 

Weuld.... 6.65% 762. First State Bank. Ketchum....... 984. First State Bank. 
Grandfield. . . .1026. Home State Bank. Keystone...... 798. Keystone State Bank. 
iGranite........ 344.State Guaranty Bank. iKiefereainees 353.Central State Bank. 
RPBNG «6 ses 5 765. Bank of Grant. BT ele ie vate 759. Exchange State Bank. 
(Ci Aes 1020. First State Bank. Kingfisher...... 200. First National Bank. 
GROVE... 650 .415. First National Bank. i eee cris 199. Peoples National Bank. 

|Guthrie........ 37. First National Bank. Kingston....... 584. First National Bank. 

RO IP oie saeco 42.Oklahoma State Bank. Sia yess 585. First State Bank. 
|Guymon....... 325. First National Bank. Kinta..........801.Kinta State Bank. 
|Hammon.....1003. Farmers National Bank. Kiowae-cwacae! 392. First National Bank. 
Werarrah.......%. 627. First National Bank. Konawa....... 459. First National Bank. 
|Hartshorne..... 170. First National Bank. ae, Sates 932.Oklahoma State Bank. 

Ae aera 169. First State Bank. IKrebsic2s.eese 803. Bank of Krebs. 
Haskell...... . 420. First National Bank. Lahoma....... 931. Farmers State Bank. 

HMMS 2 avo,dyebare cass 421. International Bank. Sa. th hey eee 805. First National Bank. 

(Hastings....... 467. National Bank of Hastings. Laverne....... 950. Laverne State Bank. 

| Eo siesene. tere 468 .Oklahoma State Bank. Nore 880.Speermore State Bank. 

|Headrick.......772.Citizens Bank. Lawton........ 76. Citizens State Bank. 
|Healdton..... 1036. Security State Bank. RB ert 73.City National Bank. 
Heavener...... 454. First National Bank. Sig Tetras ers 74. First National Bank. 

| auerechee 453 .State National Bank. Leedey........ 871.Cotton Exchange Bank. 
Helena........ 462. Farmers State Bank. Le Flore....... 809. First State Bank. 
ete Bre 461. Helena State Bank. Gehigheasacaeec 275. Lehigh National Bank. 

endrix....... 773 .¥First Bank of Kemp. Lenapah....... 595.Cherokee State Bank. 
Hennessey..... 280.Far. & Merch. National Bank.  Lindsay........365.¥First National Bank. 

Stirs ote tesees 279. First National Bank. “« ........867. Lindsay State Bank. 

|Henryetta...... 275.Citizens Bank. WOO Realy) sterols 812. State Bank of Loco. 
eee ah Ts a 274. First National Bank. Lone Wolf..... 498 Orient State Bank. 
ee aeeane 978.Miners National Bank. Lookeba....... 814. Lookeba State Bank. 
Hillsdale....... 776. Bank of Hillsdale Luther...,..,..640, First National Bank. 
. 


858 


wewisiece 23 

Ce Ragaae's 21 
DATED 26 

Co char 27 
McCurtain..... 827 
McLoud....... 509 
MECN Cowen do es 290 
Oe ars, etreneesaa 292 
Mangum....... 139 
sar aoa sannayetar 141 


Marietta....... 293. 
WP) aGgseneS 294. 
Marlow........ 248. 


WO Biooponte 250. 


Mauss, cicteciece 557 
ee oe 556 
Maysville...... 568. 
ate merece 569. 
Medford....... 377. 
BPD ee Biscazet ks 376 
Miami... coc 175 
oe Bd cereal os 176 

Se ardhanwadtete 174 
Milburn’)s.<2-)t. 587 
Mill Creek..... 517 
MING). simue el eks 473 
INEOtriStescnine 482 
Lee oes 483. 
Morrison.......636 
IMfOunGS cs niareleters 477 
BM e tec 478. 


Mountain Park.580. 


Muldrow....... 503 


LIST OF MEMBERS 
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. American National Bank. 
.City National Bank. 
.First National Bank. 
.McAlester Trust Co. 
.Oklahoma State Bank. 
.McCurtain State Bank. 
.First National Bank. 

. First National Bank. 
.Madill National Bank. 

. First National Bank. 


.Guarantee State Bank. 
. Mangum National Bank. 
.Mannford State Bank. 
Maramec......822. 


First State Bank. 

First National Bank. 
Marietta National Bank. 
National Bank of Marlow. 
State National Bank. 


. First National Bank. 
.Maud State Bank. 


Farmers National Bank. 
First National Bank. 
First National Bank. 
.Grant County Bank. 


. First National Bank.* 
.Miami Trust & Savings Bank, 
Ottawa County Nat. Bank. 
. First National Bank. 
. First National Bank. 


. First National Bank. 
. First National Bank. 
First State Bank. 


. Morrison State Bank. 
. Bank of Mounds. 


First National Bank. 
Planters State Bank. 
.First National Bank. 


Muskogee (City Prefix No. 49). 


ela pees 51 


hans 
=  BSteata ess 1 


Mee OE Ge 7 
e EN Oreos: 
Moatial ery mere 835 
Nardin . .836 
Newkirk....... 241 
ra on 243 
Sip ens eas 242 
New Wilson. ..1043 
IN} 9) eeageanen s 840 
Norman........ 123 
Fi aoreset ake 998 
Nowata...... . 138 


.Central State Bank. 
.....2.Commercial National Bank.* 
.Exchange National Bank. 


. First National Bank.* 
.Guaranty State Bank. 

. Muskogee National Bank. 
. Farmers Bank. 

.Bank of Nardin. 
.EKastman National Bank. 

. Farmers State Bank. 


2. First National Bank. 


.New Wilson State Bank. 
. First National Bank. 
.First National Bank.* 
.Security State Bank. 
Citizens State Bank. 


Nowatai «scr 135 

& ihe LOG. 
Oakwood....... 842 
Ochelata....... 843 
@iltonasnseeeee 1015 
Okarche........ 844 
Okeene......... 409 

S Gicoieerets 1042 


Okemaheeeaecer 308 
“« 


. First National Bank. 
.Nowata National Bank. 
.Oakwood Bank. 
Oklahoma State Bank. 


. First National Bank. 


evi stctoete 309.Okemah National Bank. 
Oklahoma (City Prefix No. 39). 


en eiels ete 4 
a ° oid 
Ls nul 
S)  Bapebays 57 
bg salieri Oe: 
bd semen ieee 
£ Siosaetevehe 55 
os Foscnouis: 
se adoosatro!! 
ig Foasoe oil) 
£ : eo 
$ . . 53 
« 


Bo RSet 59 
Okmulgee...... 109. 
Bn) on nenrers 108 
SO) on Sa uforerene 107 
ES oes 965 
Orlandopinessee 847 


Paoli. cottaeacens 853 
Pauls Valley... .196 
ss .197 
Pawhuska......188 
Co aoe 187 

SO a hae 186 

Sc ike cece’ 185 
Pawnee: «onpies 220 
6 erent 221 

bE nee 219 
Peckham...... 1031 
Perry :neneen 164 
€ . 162 
sat 3 2 163 
Ponca: ieee tases 206 
“0 028 peecemee 204 

SO ae ee 203 

So Auietcaa 1047 
Pondcreek...... 375 
oS Lainie: 374 
Porum see 540 


.American National Bank, 
. Farmers National Bank, 
.First State Bank. 

.The Guaranty Bank. 
.Oklahoma Stock Yards Na: 


Bank.* 


.Security National Bank.* 
.Southwest Reserve Bank. 
.State Exchange Bank. 

.State National Bank.* 

.Tradesmens State Bank. 
. Western National Bank.* 
. Wilkin-Hale State Bank. 


E. P. Gum, Secy., Okla. Banker 


Assn. 
.R. T. Stuart & Co, 
Bank of Commerce. 


.Citizens National Bank. 
. First National Bank. 
-Guaranty State Bank. 


. Farmers Bank. 
. First National Bank. 


.Bank of Paoli. 


. First National Bank. 


. First National Bank. 
.Pawnee National Bank. 
.Security State Bank. 

. Peckham State Bank. 

. Bank of Commerce. 

. Exchange Bank. 

. First National Bank. 


¢ 


. National Bank of Commerce. 
.American National Bank. 
. Bank of Commerce. 
.Citizens National Bank, 

. First National Bank. 


. Deposit Guaranty State Bank 


. Farmers National Bank. 
.Oklahoma State Bank. 
.Security State Bank. 

. Farmers National Bank. 
. First State Bank. 

. American State Bank, 
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i Poteau......... 260. First National Bank. Sperryseecenn see 979 .State Guaranty Bank. 

Ce en erane 261.Le Flore County Bank. Spiros stance 362. First National Bank. 

« ....+....259. National Bank of Poteau. OA” oaternter erent 977.Spiro State Bank. 

}/ Preston........ 859.Oklahoma State Bank. Stigler .aeaee 285.American National Bank. 
BPESEV'OL y)sj0;0:50,0) os 264. American State Bank. Se delta 284. First National Bank. 

CHE RRIA Hain etrses 263.Citizens Bank & Trust Co. Oe aaritcveton 286, First State Bank. 

Fe a a Aitereton te 262. First National Bank. Stillwater...... 144. First National Bank. 

BIE COL « sia.s atic ¢ 189.Chickasaw National Bank. oe Latte ser 145.State Bank of Commerce. 

«  ........-190. Purcell Bank & Trust Co. Se i Seem 143.Stillwater National Bank. 

Sot canal Sots 191.Union National Bank. Stilwell......<.. 385. First National Bank. 
Putnam ...... 5+ 861. First State Bank. Stonewall.......562.First National Bank. 

peQuinian........ 864. Quinlan State Bank. Stratford....... 490. First National Bank. 

| Quinton........486. First National Bank. Stringtown.....885.Farmers & Merchants Bank. 

Pemalston........ 525. First National Bank. Stroud aa-caceee 349. First National Bank. 
Ramona........ 470.Citizens State Bank. Sulphur’s- 464% 132. Bank of Commerce. 
Randlett....... 534. Bank of Randlett. ee HR GCs 133. Park National Bank. 

Hooked Fork....... 866 .Bank of Red Fork. Supply.ncsane oe 889. Bank of Supply. 
Red Oak.......867.Bank of Red Oak. Tahlequah..... 995.Central National Bank. 
Renfrow......-: 869. Bank of Renfrow. ae Are eR 178. First State Bank. 
Richmond...... 872. Bank of Richmond. Talthinass seen. 565. Farmers & Merchants State Bk. 
Ringling..... - 1001. First National Bank. ae one Pee 564. First National Bank. 

rind Fredeeae 1005. First State Bank. Palogateccn cs. 576.First National Bank. 

BOLL Nc 3s -cicere ore 382.First National Bank. Tecumseh...... 281. First National Bank. 
Roosevelt...... 646. First Bank of Roosevelt. Temples iss sess 431.Farmers State Bank. 
Rosston.......1019. First National Bank. Perlton ysis 894.First State Bank. 
Rush Springs. . .441. First National Bank. Texhoma...... 619. Farmers State Bank. 
CS .. 443. First State Bank. is veete nag teh 618.First National Bank. 
NEO coeoedser 350. First National Bank. Mbomas ence 314. First National Bank. 

Se actinayshen oe 351.Peoples Bank & Trust Co. Wiptonseeecien ts 897. Farmers State Bank. 

Sallisaw........996.Citizens National Bank. OS RAS ale 1064. First National Bank. 

« .208.Merchants National Bank. Tishomingo. . . .307. Farmers National Bank. 

< ......--209.Sallisaw Bank & Trust Co. - .305. First National Bank. 
Sand Springs. ..959.Sand Springs State Bank. s .865.Guaranty State Bank. 
Sapulpa......... 61.American National Bank. Tonkawa...... 266. Bank of Commerce. 

“  ,......1038.Bank of Commerce. ea a 267.Tonkawa National Bank. 

OS a .59.Virst National Bank. Lulsaeactises 10. American National Bank. 

«  ,........63.Sapulpa State Bank.* Me Pea ccs 6.Central National Bank. 
Sasakwa....... 876.Bank of Sasakwa. = 7.Citizens State Bank. 
Savanna...... 1006. First State Bank. Sy ati Re 3.Exchange National Bank.* 
BSAVIO alsiaisio ctl 255. Beckham County Nat. Bank. COT Seton te ters 1.First National Bank.* 

Oy etosiccrs Castor 254. First National Bank. Oo Satine eines 9.Liberty National Bank. 
‘SWho@oegaarne oc 944. Scipio State Bank. via austere 4. National Bank of Commerce. 
Belling... 628. First National Bank. Be eon bod 11. Producers State Bank. 
Sentinal........ 423.Oklahoma State Bank. ONIN Theta 12.Union National Bank.* 
Shamrock...... 675.Citizens Bank. Tupelo sense 974. Bank of Commerce. 

& as 1034. First State Bank. SO od eetontoe 605. Farmers National Bank. 
Sharon.........947.Sharon State Bank. Tuskahoma. . . .900. First State Bank. 
Shawnee........ 31. National Bank of Commerce. Buttle; were 901. Bank of Tuttle. 

ne utes Pacttararuc 32.State National Bank. SL VrONe ae anes 1024.Farmers State Bank. 

oA eta hee 33.Union State Bank. eke scct 902. First National Bank. 
Skiatook....... 519. First National Bank. Union epee 903. Bank of Union. 

CT Ries 520.Oklahoma National Bank. Walliant.e seen 939. Farmers State Guaranty Bank. 
Snyder......... 971.First National Bank. Vera since cuteun 906. Vera State Bank. 
BG PEL ee diais cle oie 878. First National Bank. Werden \ieersraccrer 549. First National Bapk 
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Verdens sm cece 548. National Bank of Verden. Weatherford... .222. 
WATCH laren ont 452. First National Bank. ..220. 
WiCLoe seotreteh rete 952. Bank of Vici. Weleetka...... 346 
Vinitarcncvccacs 115. Farmers State Bank. Wetumka...... 357 
Co cet Sey 111. First National Bank. En fiile se 356 
LS a Sena eee 114.First State Bank. Coe ste tare 355 
Ae en AR Ron PLE 112. Vinita National Bank. Wewoka......-. 391 
Wagoner....... 118.Citizens State Bank. So Weta 937 
Kt ieee ta 116. First National Bank. Wheatland..... 916 
eer ace 117.First State Bank. Wilburton......954 
Walter. cc.msa2s 311. First National Bank. Wirt: tae 1059 
Mo ravenatteroee 313.Oklahoma State Bank. Woodward..... 194 
Str: plas 312. Walters National Bank. he Rates 193 
Wapanucka. ...404.Oklahoma State Bank. eee 192 
Watonga....... 269. Blaine County Bank. oer 195 
es eee 268.First National Bank. Wynnewood... .238 
Waukomis..... 914.Waukomis National Bank. Wynonas .24.5- 921 
Waurika....... 171. First National Bank. Yale .493 
i Rena 173. First State Bank. Weir acerca 492 
ORR Ee sis 172. Waurika National Bank. Nukons.censeee 394 
Waynoka...... 363, First National Bank. SO cme 957 

OREGON 

Portland, Prefix No. 24. STATE PREFIX No. 96 
Albanycre scien 57. Albany State Bank. Carlton panes 156 
CETTE otis 54.First National Bank. Central Point. ..157 
oe tea Cy en 55.3. W. Cusick & Co. Clatskanie..... 158 
Arlington)....2 4: 145. Arlington National Bank. Cloverdale..... 255 
Ashland,...... 36.Citizens Bank. Coburgiqe.cmecs 159 
oR Sec nys 34.First National Bank. Condonwes.ch oe 114 
Astoria... 632.2: 12. Astoria National Bank. BOUTS rere aaskke 113 
erat ieee 13.Astoria Savings Bank. Coquille. . 2.2.4 98 
ol wat gia tthe 11.First National Bank. Cornelissen 160 
2 ea ee ye 14.Scandinavian-Amer. Sav. Bk. Corvallis....... 49 
Athens ok coe ve 146. First National Bank. fe Oe cece 258 
PSUNOTS soe cise ere 147. Aurora State Bank. Sie coke ae See 48 
Bakers. 232.0826 30. Baker Loan & Trust Co. Cottage Grove.. S¢ 
See cceeten nes 29.Citizens National Bank. ; Coverrnereenn 161 
Sy stay teaie bs athe 28.First National Bank. Cranes. eee 279 
Bandon: siete so 88. Bank of Bandon. Dallas. .cnccce 76 
Oe veers 89. First National Bank. So" ee iene T7 
Banksacteacck 148. Washington County Bank. Daytons eo 163 
BayiCitysie se ae 149. First Bank of Bay City. Dir see see 165 
Benders ae 278.Central Oregon Bank. echo. esa 167 
Ee ee ban eS 132. First National Bank. igin’ © yee 168 
Brookings...... 263. Brookings State Bank. Enterprise..... 108 
Brownsville. . ..153.Bank of Brownsville. Co ae aaa 107 
IBUEnS arent 115. First National Bank. Estacada....... 169 
Soe eee 116. Harney County National Bk. Eugene........ 20 
Ganbyneace cone 154.Canby State Bank. RD Se eae 17 
LO Sebo ve ery 266. First National Bank. Fe alice atenanite 19 
Canyon City, ..155. First Nat. Bk. of Grant County. Flora nies . 269 


First National Bank. 


German National Bank. 
.First National Bank. 
.American National Bank. 
. Bank of Commerce. 

. First National Bank. 
. Farmers National Bank. 
. Security State Bank. 
.Farmers State Bank. 
. Latimer County National Bk. 
. Wirt State Bank. 
.Central Exchange Bank. 
. First National Bank. 
.Gerlach Bank. 

.New State Bank. 

. First National Bank. 

. First State Bank. 

. First National Bank. 

. Yale State Bank.* 
.First National Bank. 

. Yukon National Bank. 


-Carlton State & Sav. Bank. 
.Central Point State Bank. 
.Clatskanie State Bank. 

. Nestucca Valley Bank. 
.State Bank of Coburg. 
-Condon National Bank. 

. First National Bank. 

. First National Bank. 
.Cornelius State Bank.. 
. Benton County State Bank. 
.Corvallis State Bank. 
. First National Bank. 

+. First National Bank. 
.Cove State Bank. 
9.Crane State Bank. 

. Dallas City Bank. 

. Dallas National Bank, 
. Bank of Dayton. 

. Johnston Brothers. 

. Bank of Echo. 

. First National Bank. 

. Enterprise State Bank. 

. Wallowa National Bank. 
.Estacada State Bank. 
. Bank of Commerce. 

. First National Bank. 
. United States National Bank 
. Flora State Bank. 


| 


+) Grass Valley.... 


| Independence.. . 


Forest Grove... 


» Freewater...... 173 


Glendale....... 
Gold Beach. :.. 


i Gresham....... 
mralfway....... 181 
Higdalsey......... 


Heppner....... 281 


: Ee Ar aS 80 
| Hood River.... 71 
oo hvarereedin 
ffubbard.......... 185. 
Huntington. ...186 
253 


- .187 
MONG ic. ee eas 188 
Jacksonville... .122 
Jefferson....... 189 
Jordan Valley. ..191 
Woseph.......>,.123 
Junction City. ..192 
Joseph.........124 
MUNCUIA <6.5 605 « 260. 


Klamath Falls.. 
« 


La Fayette.....193 
La Grande..... 43 
SOUR eres 44 
Lakeview...... 102 
fen tech 103. 
Lebanon....... 86 
Bt terion secs 87. 
McMinnville... 67 
s Settee 

fe faa O08. 
Marshfield..... 61 
Ladi ee eree aie 62 

SII Met eS eras 274 


Medford...,... 


#iGardiner....... 271. 


Marisburg..... 242. 
ae edo ois 183. 


NR Care iG Wes 
| Hermiston..... 127 
Hillsboro....... 81 
RAY oes 82 
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fFlorence....... 171.Lane County State & Sav. Bk. 
90. 


First National Bank. 

.Forest Grove Nat. Bank. 
.Steiwer & Carpenter Bank. 
.First Nat. Bank of Milton. 
First National Bank. 
.Glendale State Bank. 

.Curry County Bank. 

-Gold Hill Bank. 

. First Nat. Bk. of Southern Ore. 
.Grants Pass Banking Co. 

. Josephine County Bank. 
.Citizens Bank. 

. Bank of Gresham. 

. American State Bank. 
.Halsey State Bank. 

Farmers & Merchants Bank. 
First National Bank. 

.Far. & Stockgrowers Nat. Bk. 
First National Bank. 

. First National Bank. 
.Hillsboro Commercial Bank, 

: Hillsboro National Bank. 
.Shute Savings Bank. 

. Butler Banking Co. 

First National Bank. 

State Bank of Hubbard. 
.Bank of Huntington 

. Farmers State Bank. 

. Independence National Bank. 
. Bank of Ione. ; 
. Bank of Jacksonville. 

.Oregon State Bank. 

.Bank of Jordan Valley. 

. First Bank of Joseph. 

. First National Bank. 

. First National Bank. 

First Bank of Juntura. 

. First National Bank. 

. First State & Savings Bank. 
.La Fayette State Bank. 

.La Grande National Bank.* 

. United States National Bank. 
. Bank of Lakeview. 

First National Bank. 

. First National Bank. 
Lebanon National Bank. 

. First National Bank. 
McMinnville National Bank. 
. United States National Bank. 
.Bank of Southwestern Oregon. 
. First Nat. Bank of Coos Bay. 
.Scandinavian American Bank. 
.Farmers & Fruitgrowers Bank. 


Medford....... 23 

ike emeinar 22 

Oe Sea 24. 

Merrit. see 193 
Metolius....... 246 
Malton se 200 
Milwaukee..... 201 
Molalla ..42.0. 249 
Monmouth... ..202 
IMiorohin seinen 204 


Mount Angel... 


Myrtle Point. ..119 
ff soreya a0 
Newberg....... 75 
Soe aes 74 
Newport....... 209 


North Bend.... 79. 
North Portland .280. 
North Powder. .267. 
. Bank of Nyssa. 

. Malheur County Bank. 
-Commercial Bank, 

. First National Bank. 


Nyssais set ee 139 
Bt trated stare ave 138 
Oakland. ...2%). 136 
Ontario aesc ss 106 
OST erase 105. 
Oregon City... .277. 
« 5 PX 

§ oe Oe 
Paisleyiiccca0 ce 259 
Pendleton...... 51 
¢ Tae DOE 


Pilot Rock..... 212), 
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. First National Bank. 
.Jackson County Bank. 


Medford National Bank. 


. First National Bank. 

. Citizens State Bank. 

. First National Bank. 

. First State Bank. 
.Molalla State Bank. 

. First National Bank. 

. Bank of Moro. 

.Bank of Mount Angel. 
. Bank of Myrtle Point. 


Flanagan & Bennett Bank. 


. First National Bank. 
. United States National Bank. 
. Western State Bank. 


First National Bank. 
Live Stock State Bank. 
Farmers State Bank. 


Ontario National Bank. 
Bank of Commerce. 
Bank of Oregon City. 


. First National Bank. 
.Paisley National Bank. 
.American National Bank. 


First National Bank. 
First Bank of Pilot Rock. 


Portland (City Prefix No. 24). 


ie a ee 6. 
.Bank of Kenton. 

. Bank of Sellwood. 

.Canadian Bank of Commerce. 
.Citizens Bank. 

.East Side Bank. 

.Federal Reserve Bank of San 


RR RRA 
oO 


R 
— 
i°<) 


Bank of California, N. A. 


Francisco. 


.First National Bank. 

. Hibernia Savings Bank. 

.Ladd & Tilton Bank. 
.Montavilla Savings Bank. 
.Multnomah State Bank, Lents 


Sta. 


. Northwestern National Bank. 
. Peninsula National Bank. 


Portland Chapter, American 


Inst. of Banking. 


. Portland Trust Co. 

.Security Savings & Trust Co. 
. State Bank of Portland. 

. United States National Bank. 
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Portland (City Prefix No. 24). 


Prairie City... 
Prineville...... 
“ 


Rainieri.j.< et 

Redmond...... 

Roseburg. ..... 
« 


« 


Philadelphia, Prefix No. 3. 


Pittsburgh, 4 iba c 
Addison... a: 1058. First National Bank. 
Albion. ners 971. First National Bank. 
Aliquippa...... 952. First National Bank. 
Allentown......128. Allentown National Bank. 
oS . 132’. Citizens Deposit & Trust Co. 
CMR tes 130.Lehigh Valley Trust Co.* 
ee (teste 131. Merchants National Bank.* 
& ..135.Penn Counties Trust Co. 
ay Oy 134. Ridge Avenue Deposit Bank. 
SS eis 129. Second National Bank. 
Altoona) ..cenune 120.Central Trust Co.* 

an ote 122.Mountain City Trust Co.* 

¢ ..118.Second National Bank. 

s ...... 117. Union Bank. 

Avoblenz. cee. 1469. Ambler Trust Co. 

Ron GOEne 1060. First National Bank.* 
Ambridge...... 730. Ambridge Sav. & Trust Co. 
Apollosin accent 842. Apollo Trust Co. 

iat aR fan. een 843. First National Bank. 
Ardmore....... 555. Ardmore National Bank. 

Ca oy ara 554. Merion Title & Trust Co. 
AtiellS.. cake oe 1211.¥irst Nat. Bk. of Lake Ariel. 
Ashland....... 624.Ashland National Bank.* 

Sia ett x 623.Citizens National Bank. 
Ashley ........1063. First National Bank. 

Athensi.. 4 cis the 783.Athens National Bank.* 


Shaniko=oc.-s ss 221. 
54. Ashley & Rumelin. Sherwood.....: 222 
52.Geo. W. Bates & Co Silverton....... 95. 
J. L. Hartman, Secy., Oregon 2 ae aes 94. 
State Bankers Assn. Springfield. .... 223 
56.Hartman & Thompson. Stuytonm. ...<.2. 126. 
213.Bank of Powers. Sutherlin....... 227 
.214. First National Bank. The Dalles..... 40. 
110.Crook County Bank. IT Shaya 39 
109. First National Bank. Tillamook......101 
215.State Bank of Rainier. © weet 100. 
135.Redmond Bank of Commerce. Toledo smieeeae 229 
45. Douglas National Bank. Unione ses 96 
47. Roseburg National Bank. Vale... .140 
251. Umpqua Valley Bank. Wallowa....... 232 
225.Columbia County Bank. Waseotus setaiae 143 
2.Capital National Bank. Wiestontnis. sec. 234 
3. United States National Bank. Wheeler. ......208 
1.Ladd & Bush. Willamina......235 
218.Clackamas County Bank. Woodburn..... 92 
220.Scio State Bank. eo” ae 93. 
265. First State Bank. Wambilleneaater 238 
PENNSYLVANIA 
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Athens).3. 20k 782 
Austin..... 1067 
AVvalonim a. 26 1068 
Avellay.<.3.knas 1069 
AVOCA come ieee 1071 
Avondale. 1072 
Bangore.-cneee 708 
Barnesboro....1076 
Bathe. gseen 1077 
Beavers vnreceee 814 
C08 eo Oe 813. 
Beaver Falls... .422 
- +o A424 

« eee AZ 
se aE aZon 
Bedford........901 
ig scam O00) 
Bellefonte... ...759 
Ko mae AS 758 

« ea COG 
Belle Vernon. . .885 
Belleville...... 1054 
Koy 25, pn 1055 
Bellevue....... 647 
SoMa aes hee is 648. 
Bellwood......, 896 


Eastern Oregon Banking Co. 


. Bank of Sherwood. 


First National Bank. 
Coolidge & McClaine. 


. First National Bank. 


Farmers & Merchants Bank. 


. First State Bank. 


First National Bank. 


.French & Co. 
.First National Bank. 


Tillamook County Bank. 


. Lincoln County Bank. 

.First National Bank. 

. United States National Bank. 
.Stockgrowers & Far. Nat. Bk. 
. Bank of Wasco. 

.Farmers Bank. 

.Nehalem Valley Bank. 

. Willamina State Bank. 

. Bank of Woodburn. 


Security State Bank. 


. Yamhill State Bank. 


.Farmers National Bank. 
.Bank of Austin. 

- Avalon Bank. 

. Lincoln National Bank. 

. First National Bank. 

. National Bank of Avondale.* 
. Merchants National Bank. 
.First National Bank. 

. First National Bank.* 

. Beaver Trust Co. 


First National Bank. 


.Farmers National Bank. 
. Federal Title & Trust Co. 
.First National Bank. 


State Bank of Beaver Falls. 


. First National Bank. 

- Hartley Banking Co. 

. Bellefonte Trust Co. 

.Centre County Banking Co. 

. First National Bank. 

. Valley Deposit & Trust Co. 

. Belleville National Bank.* 

. Farmers National Bank. 

. Bellevue Realty Sav. & Tr. Co. 


Citizens National Bank.* 


. Bellwood Bank.* 


s shane 
#i-Benton........ 1081. 
BPELIN 0.05006 0s 997 

eM sto. covesesal sys 996 
Berwick........ 714 

} Bom rc rere iar OLN 
WiserwyD.....<. 1083. 
) Bethlehem..... 405 

Seems Sead 406. 
) Biglerville..... 1084. 
m Big Run...... 1085. 
i Blairsville...... (OSE 

SN var Se 796. 


«|| Bloomsburg. . . .593. 


= pious OO 

4 OO 
Blossburg..... 1090. 
Blue Ball...... 1091. 
PMSOVAr. 22.0. 1092. 
' Boswell....... 1093. 
ee naeeceye ets 1448. 
Boyertown..... 879. 

ae Ses 878. 


' Brackenridge. .1410. 
| Braddock...... 267. 


OIE bakers 270 

oe al ee a OD 

er aa 269 
Bradford....... 366 
a Soha BOSr 

& Se TAC OLE 
Bridgeport... . 1094 
Bridgeville. .... 929. 
SEP one 930. 
BSEISLOM;.ecexe eres) e's 502. 
Sativa: ste aerate 501 


Brockwayville . 1095. 
Brookville...... 844 


Brownsville. . . .889. 
. e890! 
e .891 
HOMUIIN vis! seis vevasue 1097 


Bryn Mawr... .848. 
Burgettstowr..1007. 


Butle . 241 

F Oo geet m4 239 

CMaminede ss land y coca) 242 

mae oiateets tact 243 
California...... 902. 
Se noone 903. 


.Farmers Nat. 
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First National Bank. 
Columbia County Nat. Bank. 


. First National Bank. 
.Philson National Bank. 
. Berwick Sav. & Trust Co.* 


First National Bank.* 
Berwyn National Bank. 


. First National Bank.* 


Lehigh Valley Nat. Bank. 
Biglerville National Bank. 
Citizens National Bank. 
Blairsville National Bank. 
First National Bank. 
Bloomsburg National Bank. 
Farmers National Bank.* 
First National Bank.* 

Miners National Bank. 

Blue Ball National Bank. 
Bolivar National Bank. 

First National Bank. 

Peoples State Bank. 

Farmers National Bank. 
National Bank of Boyertown.* 
Merchants & Mechanics Bank. 
Braddock National Bank. 


. Braddock Trust Co. 

. First National Bank. 
.State Bank of Braddock. 
. Bradford National Bank. 


Commercial National Bank. 
First National Bank. 


. Bridgeport National Bank. 


Bridgeville Trust Co. 

First National Bank. 

Bristol Trust Co. 

Bk. of Bucks 
County.* 

First National Bank. 


. Jefferson County Nat. Bank.* 


Monongahela National Bank. 
National Deposit Bank.* 


-Second National Bank. 
.First National Bank. 


Bryn Mawr Trust Co. 
Washington National Bank. 


.Butler County National Bank.* 
.Butler Sav. & Trust Co.* 
. Farmers National Bank. 
.Guaranty Safe Dep. & Tr. Co.* 


First National Bank. 
Peoples Bank. 


.First National Bank. 


Cambridge 

“Springs...... 975. 
Canonsburg... .776 
15 
Canton eee 960 
Carbondale ay Wf 
ON eee 316 

FETT concen 319 

a St 318 
Carlislesae sess 470 
OO A 473 

ie eA ite 472 
Carmichaels. . . 1098 
Carnegie....... 479. 
Carrolltown. . .1099 
Catasauqua. ...726 
Catawissa...... 941 
Centralia... - 1103. 
Chambersburg. .429. 
a - 427. 
Charleroi....... 493 
ee en cE 494 

Se enon 492 
Chester...) 182 
en pea oe 180 
Spheres 178 

5 ferns Be the 181 
Bays aoe 179 

SN LE i 183 
@hicorasna: see 1105 
C@lairtonws.n..-s 1107 
Clarioninanieesscrs 863 
Clarks Summit.1430 
Clearfield....... 628 
OO aaehloaie 629 

LS pater 627 


Clifton Heights1108. 
Clintonville. . .1109 


Coaldale...... EB 

Coatesville..... 454. 
So eee Ne cesyens 452 
ane ra ero 453. 


Collegeville. ...1115. 
Conemaugh. ..1116. 


Confluence....1117. 
Conneaut Lakel118. 
Conneautville..1119. 
Connellsville. . .400. 


cy fe 
i Bgiect soins 
a eae 4ON 
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Springs National Bank. 


.Citizens Trust Co. 

. First National Bank.* 

. First National Bank.* 
.Carbondale Miners & Mechanics 


Savings Bank. 


. First National Bank. 

. Liberty Discount & Sav. Bank. 
. Pioneer Dime Bank. 

.Carlisle Deposit Bank. 
3.Carlisle Trust Co. 

. Farmers Trust Co. 

. First National Bank. 


Peoples Bank. 


. First National Bank. 
. National Bank of Catasauqua. 
.Catawissa National Bank. 


First National Bank. 
Chambersburg Trust Co.* 
National Bk. of Chambersburg.* 


. Bank of Charleroi. 

.Charleroi Say. & Trust Co.* 
. First National Bank. 
.Cambridge Trust Co.* 
.Chester National Bank. 

. Delaware County National Bk.* 
. Delaware County Trust Co. 
. First National Bank. 

. Pennsylvania National Bank. 
. Millerstown Deposit Bank. 
.Union Trust Co.* 

.First National Bank. 

. Abington National Bank. 
.Clearfield National Bank. 
.Clearfield Trust Co. 

.County National Bank. 


First National Bank.* 


.Peoples National Bank. 


First National Bank.* 
Coatesville Trust Co. 


.National Bank of Chester Val- 


ley. 
National Bank of Coatesville.* 
Collegeville National Bank. 
First National Bank of East 
Conemaugh. 
First National Bank. 
First National Bank. 
Bank of Conneautville. 
Citizens National Bank. 
First National Bank.* 
Second National Bank. 
Union National Bank. 
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Connellsville. . .396. 
Coopersburg.. .1120. 


Coraopolis...... 721. 
ren Peete 722 
(OG ya Mectehae 4. . 660 
Coudersport... . .832 
Tatton eee 6-0)+70" 738. 
Gresser 1452. 
(Sa Oe actc 1122. 
Curwensville.. .1124 
Dallasienemerh 1125 
Danielsville... 1127 
Danville....... 573 
ce Reet 574 
Warbynsesecies 1424 
Da WHOL select 1129 
Del tare iersis/sieye.e 1026 
IDOrty-ctectercsters 1440 
Dillsburg...... 1030 
IDOROPE 5.5 6 sieve 529 
Fad (Oo Sess: steers 528 
CNS plate ee 530 
Doylestown. . . .823 
a peeSaaie 
Du Bois stis.ac33 416 
Oo Bets cssefeiers 418 
oe Ue kre crcisiaiers 417 
Dunbarss. as ore 937 
Duncannon..... 978 
Dunmore....... 312 
sie areyctes oi 313. 
Duquesne...... 338. 
eS sarsan 337 
Dushore...... 1136 
Hast Brady. ..1137 
East Down- 
ingtown. 807. 
East Greenville 1138. 
Haston. cos. .0s: 212 
ote .210 
iP eer te 206 
SRS Saree 207 
East Pitts- 
burgh. .1140. 
East Smithfield 1407. 
East Strouds-~ 
burg.820. 
# eRe PA Ne 
Ebensburg..... 932 
gD es ees 933 
ee rete ta Bah 931 
Elizabethville..1018. 
Elkland......, 1148. 
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Yough Trust Co. 
First National Bank. 
Coraopolis National Bank. 


.Ohio Valley Trust Co. 
. National Bank of Corry. 
. First National Bank.* 


First National Bank. 
Farmers Deposit Bank. 
First National Bank. 


.Curwensville National Bank. 
. First National Bank. 

. Danielsville National Bank. 
. Danville National Bank. 
.First National Bank. 

-The Darby Bank.* 

. First National Bank. 

. First National Bank. 
.Citizens Bank. 

. Dillsburg National Bank. 
.Bank of Donora. 

. First National Bank. 
.Union Trust Co. 

.Bucks County Trust Co. 


Doylestown National Bank. 


. Deposit National Bank.* 

.Du Bois National Bank.* 

. Union Banking & Trust Co.* 
.First National Bank. 
Duncannon National Bank. 

. Fidelity Dep. & Discount Bank. 


First National Bank.* 
Duquesne Trust Co.* 


. First National Bank. 
. First National Bank. 
. Peoples National Bank.* 


Downingtown Nat. Bank.* 
Perkiomen National Bank. 


.Easton National Bank. 
.Easton Trust Co.* 

. First National Bank. 

. Northampton National Bank. 


East Pittsburgh Sav. & Trust 
Co. 
First National Bank. 


East Stroudsburg Nat. Bank.* 
Monroe County Nat. Bank.* 


.American National Bank. 
.Cambria Title, Sav. & Tr. Co. 
. First National Bank. 


First National Bank. 
Pattison National Bank.* 


Blk Licks... -.« 1144 
Ellsworth..... 1145 
Ellwood City...773 


& Poet ie: 
Elverson...... 1458 
Emlenton..... 1012 
Emporium... .1462 

« 1147 
Enie..ca. as eee 77 
err. Soe 74 

Oh ehache uations 71 

Ged oharetdseaeneterere 73 
sree retrial 76 

era ernie Se oe 72 

oe Novavehay crave ieatnets 75 
UNS eo gutacecorace 1148 
Evans City....1149 
Biverette. <scs.05 955 
WR POLb cc 'sei che 1151 
Factoryville. ..1152 
Fairchance....1153 
Falls Creek....1155 
(Marre lliccn rnesie 1345 
Se hair ec texe 1461 


Fawn Grove... 


Fayette City. ..928 
e SAPS 
Finleyville. . ..1158 


Fleetwood..... 1159 


Ford. City... .< 1160. 
< . 1444. 


Forest City... .679 

to .678 
oxburgeeisace 1161 
Franklin....... 488 


Fredericksburg 1163. 
Fredericktown. 1164. 
Fredonia...... 1165. 


Freeland....... 652 

Freeport....... 899 
SY Davoren: 898. 

Galetonsnneeen 764 


Girard 1011 
Girardville. ..,1171 


Glen Campbell 1173. 


Glen Lyon... .1412 


Glen Rock... .1008. 


Glenside...... 1174 


.First Nat. Bk. of Salisbury. 
.Nat. Bank. of Ellsworth. 
.First National Bank.* 

. Peoples National Bank. 
.Elverson National Bank. 
. First National Bank.* 
.Cameron County Bank. 

. First National Bank. 
-Central Trust & Title Co. 
.Erie Trust Co.* 

. First National Bank. 
.Marine National Bank. 

. Peoples Bank. 

.Second National Bank.* 
.Security Savings & Trust Co. 
. First National Bank. 
.Citizens National Bank. 
.First National Bank.* 

. First National Bank. 

. First National Bank. 

. First National Bank. 

. First National Bank. 
-Colonial Trust Co.* 

. Peoples Bank. 

. First National Bank. 
.Citizens Bank. 

.Fayette City National Bank. 
. First National Bank.* 

. First National Bank. 
First National Bank. 
Peoples Bank. 

. Farmers & Miners Nat. Bank. 
. First National Bank. 
.Foxburg Bank. 

. Exchange Bank. 

. First National Bank. 

. Franklin Trust Co.* 

. Lamberton National Bank. 
First National Bank. 
First National Bank. 
Fredonia National Bank. 
. First National Bank * 
.Farmers National Banl * 
Freeport Bank. 

. First National Bank 
.Galeton Banking Co. 
.Gap National Bank. 

. First National Bank. 

. National Bank of Girard. 
. First Nationa] Bank. 
First National Bank. 
.Glen Lyon Bank. 

First National Bank. 
-Glenside National Bank.* 
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Herminie..... 
Hickory......1189. 
Hollidaysburg. .787. 
Homer City...1191. 
Homestead..... 301. 


| )) Grantham..... 1176.Grantham National Bank. 


. First National Bank. 


Farmers National Bank. 
Citizens National Bank. 
Homer City National Bank. 
First National Bank. 


Hyndman..... 1199. Hoblitzell National Bank. 


Lancaster...... 139. 
Co age 145. 


' Greensburg..... 388. First National Bank. Intercourse... .1200. First National Bank. 

SW owt iee ds 392. Merchants Trust Co. Dirwitlers eae cte 857. First National Bank. 

See a aetare 390.Westmoreland National Bank. Jeannette...... 547.Glass City Union Deposit Bk. 
Greenville...... 663. First National Bank.* Sn 546. Peoples National Bank. 

os ot TORR 664.Greenville National Bank. Jenkintown... .851.Jenkintown National Bank.* 
‘ Grove City..... 790.¥First National Bank. ¢ ...-852.Jenkintown Trust Co.* 

Se ee, 791.Grove City National Bank.* Jersey Shore....700. National Bank of Jersey Shore. 
Hallstead..... 1180.First National Bank. JOSS tebe 1203. First National Bank. 
amburg.....s 895.First National Bank.* Johnsonburg.. .1204.Johnsonburg National Bank. 
Hanover....... 611. First National Bank. Johnstown..... 111.Cambria Trust Company.* 

o Secs 610. Hanover Saving Fund Society. SO ye ee 110.Farmers Trust & Mtge. Co. 

% e.--+.-612. Peoples Bank. See PE 103. First National Bank.* 
Harrisburg..... , 94. Allison Hill Trust Co. NS 104. Johnstown Savings Bank. 

ke ....+ 83.Dauphin Deposit Trust Co. a eae 105. Johnstown Trust Co. 

a +--+. 91,EHast End Bank.* ¢ : .108. National Bank of Johustown. 

Gi . 85.First National Bank. fi eee 107. Union National Bank. 

i asters Harrisburg Chapter, Amer. Inst. le Ree 106. United States National Bank.* 

of Banking. IRAN o/h cectaven 634. First National Bank.* 

fe eerie 82.Harrisburg National Bank.* Laer eet A 633.Kane Bank & Trust Co. 

ict ee vhs 84. Mechanics Trust Co.* ie Ppa sae 635. Kane Trust & Savings Co. 

ee SC RS 93.Union Trust Co. of Penna. Kennett Square 919. Kennett Trust Co. 

Harrisville. . ..1182.First National Bank. = 918.Nat. Bank of Kennett Square. 
Hatboro...... 1183. Hatboro National Bank.* Kingston. ..... 1208. Deposit & Savings Bank.* 
Hawley ...:.... 923.First National Bank. Kittanning..... 750. Farmers National Bank. 

So navi ieteateas 924. Hawley Bank. sdameel ehh 752. Merchants National Bank. 
LAYS |, essa: onsis/ars 1184. Hays National Bank. ey Pee 753. National Kittanning Bank. 
Hazleton.......233.First National Bank.* ce ene 751.Safe Dep. & Title Guar. Co. 

ele. areis 234.Hazleton National Bank.* Knoxville. .... 1033. First National Bank. 

= ......-.236.Hazleton Slavonic Bank. Oe tat 1032. Knoxville Banking Co. 

ia : .232. Markle Banking & Trust Co.* Kutztown...... 888.Farmers Bank. 

s statsiesche 235. Peoples Sav. & Trust Co.*. Laceyville..... 1210.Grange Nat. Bank of Wyoming 
Hellam'...... 1186.Farmers State Bank. County. 


Farmers Trust Co.* 
Lancaster Trust Co. 


.Peoples National Bank. 
. Peoples Trust Co. 
. Union Trust Co.* 


pe eee Oe, 303. Monongahela Trust Co. Landisburg....1212.Bank of Landisburg. 
Honesdale...... 856. Farmers & Mechanics Bank. Langhorne. ...1214. Peoples National Bank.* 

se maleate 855. Honesdale Dime Bank. Mansdales-. sei 802.Citizens National Bank. 

SOS ni silanes 853. Honesdale National Bank.* te Si ri rane 801. First National Bank. 

ey senor 854. Wayne County Savings Bank. Lansdowne....1215.Lansdowne & Darby Saving 
Honeybrook...1192.First National Bank. Fund & Trust Co.* 
Hop Bottom...1194.Hop Bottom National Bank. Lansford ai... 0+ 525.Citizens National Bank. 
Houston...... 1196.First National Bank. Oy aha eee 526. Dime Bank. 
Houtzdale..... 1197. First National Bank. as 524. First National Bank. 
Howard....... 1198. First National Bank. Latrobe: ona... 506. Citizens National Bank.* 
Hughesville. . . .956.First National Bank. a PNG 505. First National Bank. 

§ ....957.Grange National Bank of Ly- Lebanon....... 278.Farmers Trust Co.* 

coming County. Fe eran 2 275.¥First National Bank.* 

Hummelstown. .908.Hummelstown National Bank. i rare, 279.Lebanon County Trust Co.* 
Huntingdon... .616.First National Bank. Sa os au See 274. Lebanon National Bank, 

$ ....617, Union National Bank.* SOMES, Sake 280. North Side Bank. 


866 
Lebanon......- 277 
C0 aes 276. 
Leechburg..... 793. 
a oe re 792. 
Leesport...... 1219 
Lehighton...... 718. 
Lewisburg...... 835. 
COT Praca 837. 
Lewistown. .... 537 
See See IoG 535. 
cS 534. 
Ligonier... . 2... 966 
to rh ore moe 967 
Wianllysterecrewtcieres 1223 
WAG sais. sine ae 912 
i AS ie afc AS 913 
Luzerne....... 1228 
Lyndora...... 1230. 
McAdoo...... 1241 
McClure...... 1243 
McDonald..... 872 
McKeesport... .174 
ee .169 
a SLE 
e .170 
@ 173 
te Deere ae 
McKees Rocks..362. 
S .. 361 
a .. 363. 
McSherrystown1244 


Mahanoy City. .332. 


Ms +304 


-.303. 
Manor ccssste 1234 
Marienville....1236 
Mars Sty csrems © 1238 


Marysville. . ..1239 
Masontown. . .1024 


& ~~ L025, 
Mauch Chunk..769 
© af) 
Meadville...... 413 
ce nein 412. 

Sl Nera eart 410 

a Sa 411 
Mechanicsburg .742 
we .744 

& .743 
Median jecactee 799 
aS re rere 798 

dey Aes sere 800 
Mercetsccs: os 920 
Loe Gaaeceeotn 922 
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.Peoples National Bank. 
Valley National Bank.* 
Farmers National Bank. 
First National Bank. 


. First National Bank. 


Citizens National Bank.* 
Lewisburg National Bank.* 
Lewisburg Tr. & Safe Dep. Co. 


. Lewistown Trust Co.* 


Mifflin County Nat. Bank.* 
Russell National Bank. 


. First National Bank. 
.National Bank of Ligonier.* 

. First National Bank. 
.Farmers National Bank. 

. Lititz Springs National Bank. 
. Luzerne National Bank. 


Lyndora National Bank. 


.First National Bank. 

. First National Bank. 

. First National Bank. 
.City Bank.* 

.First National Bank.* 

. The National Bank.* 

. Peoples Bank. 

.Union National Bank.* 
.Joseph Roth & Son. 


Chartiers Trust Co. 


. First National Bank. 


McKees Rocks Trust Co. 
.Farmers Bank. 
First National Bank.* 


.Merchants Banking Trust Ca.* 


Union National Bank.* 


.Manor National Bank. 

-Gold Standard National Bank. 
.Mars National Bank. 

.First National Bank. 

. First Nationa! Bank. 
.Masontown National Bank. 

. Mauch Chunk National Bank. 
Mauch Chunk Trust Co. 
.Commonwealth Bank. 


Crawford County Trust Co. 


. Merchants National Bank. 

. New First National Bank.* 

. First National Bank. 
.Mechanicsburg National Bank. 
.Second National Bank.* 
.Charter National Bank. 

. First National Bank. 

.Media Title & Trust Co. 


. First National Bank. 


- Mercer County Trust Co. 


Mercersburg... 


Meshoppen.... 
Meyersdale.... 
Middleburg. . . 


Middletown... . 


a“ 


Midland 
Midway 
Vii n.-. eee 
Mifflintown... 

“« 
Milford terete 2 
Millersville.... 
Mal Halle eres 
Millheim...... 

fs eee 

Millsboro. .... 
Millvale. 3... 
Miktontcvnrcec 


Minersville... .. 


“« 


Monessen... .. 


Monongahela... 
« 


& 


Mont Alto.... 
Montoursville . 
Montrose. .... 
Moscow....... 
Mt. Carmel... 
Mount Jewett . 
Mt. Morris.... 


985 


1246. 


.307 


.First National Bank. 
First National Bank. 

. Citizens National Bank.* 
.First National Bank. 
.Citizens National Bank. 


. Farmers Bank. 
. First National Bank. 


. Midway National Bank. 


. Peoples Nat. Bank of Patterson. 
. First National Bank. 

. Juniata Valley Nat. Bank.* 

. First National Bank. 

. Millersville National Bank. 

. Mill Hall State Bank. 

.Farmers National Bank. 
.Millheim Banking Co. 

. First National Bank. 

. Bank of Millvale. 

. First National Bank.* 

. Milton National Bank. 

. Milton Trust & Safe Dep. Co. 

. First National Bank. 

.Union National Bank. 

. First National Bank. 

. Monessen Sav. & Trust Co. 

. Peoples National Bank. 

. First National Bank. 

. Monongahela City Trust Co. 

. Alexander & Co. 

1470. 
. First National Bank. 

. Farmers National Bank. 
. First National Bank. 

. First National Bank.* 

. First National Bank.* 
1262. 
1263. 
Mt. Pleasant... 


Mont Alto State Bank, 


Mount Jewett Nat. Bank. 
Farmers &Merch. Nat. Bank. 
.Citizens Sav. & Trust Co. 


. First National Bank. 


.Central National Bank. 
.First National Bank. 
- Mountville National Bank. 


Miruncyieneeceee 948 . Citizens National Bank. 

& .949 . Muncy Banking Co. 
Myerstown..... 877. Myerstown Trust Co. 
Nanticoke...... 288 . First National Bank.* 

SX. 1 Gatecare 289 . Nanticoke National Bank. 
Natrona..a.eeee 1267. First National Bank. 
INazareth’..see 765.Nazareth National Bank. 

ote renee 766.Second National Bank.* 


New Albany. .1268. First National Bank. 
NewAlexandrial269.New Alexandria Nat. Bank, 
New Berlin....1270. First National Bank. 
Newberry... .,1271.Bank of Newberry. 


| New Bethlehem .962 
+) New Brighton. .521 
New Castle..... 189 


New Florence. . 1427 


» New Milford. 


»| New Salem.... 


) Nicholson... .. 


+) Norristown..... 218 
ee nis 216 
Or ee en 220 
ime: ae 221 


SO eeaaels 217 
pd otal 219 
North East..... 861 


342 

tg 841 

Se er, vaste rt 344 

a 343 

Old Forge 1287 
(CC 1238. 
Oyphant......- 515. 


Osceola Mills. . 


Reet os's cae 1443 


| Parkers Land- 


.First National Bank. 
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SD sacs 193 
SR e tetcterele 190 
BT he Seah 187, 


“) New Freedom .1274. 
) New Kensington564. 
id 563. 
.1275. 


1277. 
 Newville....... 982. 


| Palmerton..... 1292. 


.Old National Bank.* 


. First National Bank. 

. Lamberton National Bank. 
.Oil City National Bank. 

.Oil City Trust Co. 

.Old Forge Discount & Dep. Bk. 


First National Bank. 
First National Bank. 


.First National Bank. 
Wxtord......... 884. 
WMS once B82. 
.Peoples Bank. 


Farmers National Bank.* 
National Bank of Oxford. 


First National Bank. 


.First National Bank. 

. Farmers Bank.* 
.Parkesburg National Bank. 
. First National Bank. 


.Germantown Trust Co., 


.Bank of North America.* 


.Citizens National Bank. SET ae Sore 57. Beneficial Sav. Fund Society. 
.A. Green’s International Ex- < .126. Broad Street Bank. 
change Bank. - .129.Centennial National Bank.* 
. Lawrence Sav. & Trust Co.* od . .26.Central National Bank.* 
Nat. Bank of Lawrence County. iY gree: 98.Central Trust & Savings Co.* 
. New Florence National Bank. & .108.Chelten Trust Co.* 
First National Bank.* he ean 93.Colonial Trust Co.* 
First National Bank. © . .72.Columbia Ave. Trust Co.* 
Logan Trust Co. 8 2 Petco 88.Commercial Trust Co.* 
Grange Nat. Bk. of Susquehan- G3 .-71.Commonwealth Title Ins. & Tr. 
na County. Co.* 
First National Bank. # .--..83.Continental-Equitable Title & 
First National Bank. Trust Co. 
Se aan. S 18.Corn Exchange Nat. Bank.* 
.First National Bank. Ce else: 25.Highth National Bank.* 
. First National Bank. BY enaeen 119. Fairmount Sav. Trust Co. 
. First National Bank.* 3 ..3.Farmers & Mechanics Nat. Bk.* 
.Montgomery National Bank. . ..4.Federal Reserve Bank.* 
.Montgomery Trust Co. te .110. Federal Trust Co.* 
. Norristown Trust Co.* So kee 61. Fidelity Trust Co.* 
.Penn Trust Co.* ee nee 2U.¥irst National Bank.* 
.Peoples National Bank. See) Eee 39. Fourth St. National Bank.* 
. First National Bank. tJ . .92.Fox Chase Bank. 
.First National Bank. EE Moot 89. Frankford Trust Co.* 
. First National Bank.* a pasts s 44.Franklin National Bank.* 
. Citizens Banking Co. ts .100.¥ranklin Trust Co. 
« 


.German-American Title & Trust 


Co. 


.Germantown Trust Co. 
.Germantown Trust Co., Chest- 


nut Hill Office. 
Logan 
Office. 


.Girard Ave. Title & Tr. Co. 
.Girard National Bank.* 
.Girard Trust Co. 
.Haddington Title & Trust Co. 
.Hamilton Trust Co. 
.Holmesburg Trust Co. 

. Industrial Tr., 
.lntegrity Title Ins. Tr. & Safe 


Title & Sav. Co. 


Dep. Co. 


. Kensington National Bank. 


ous .Grange National Bank. ..107. Keusington Trust Co. 
Pen pray! .767.First National Bank. i ..46.Land Title & Trust Co. 
seine 768.Pen Argyl National Bank. S .106. Logan Trust Co. 
| Perkasie....... 1301. First National Bank. & . 65.Manayunk National Bank.* 
| Perryopolis....1302.First National Bank. Ma . 80.Manayunk Trust Co. 
| eres (City Prefix No. 3). ui 40.Market Street National Bank.* 
.111. Aldine Trust Co. MA 1i7.Market St. Title & Trust Co. 

| id Prine ~101 .Bank of Commerce. ¢ 125. Merchants Union Trust Co.* 
i *  ....141. e 94, Middle City Bank.* 


Bank of East Falls.* 
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arog dicea (City Prefix No. 3). 


on 


frakiets 
. 53 
alenceie 
Ao Sr 
.. 43. 
+ 63. 
. North Penn Bank. 
.North Philadelphia Tr. Co. 
.Northwestern National Bank. 
Olney Bank. 
.Pelham Trust Co. 
.Penn National Bank.* 
.Penna. Co. for Insurances on 


..105 


el29) 


pailenl 


Mutual Trust Co. 

National Bk. of Germantown.* 
National Security Bank. 
Ninth National Bank.* 
Northern National Bank. 
Northern Trust Co.* 


Lives & Granting Annuities.* 


.Penna. Co. for Insurances on 


Lives & Granting Annuities, 
Broad St. Office. 


.Peoples Bank. 
.Peoples Trust Co.* 


Philadelphia Chapter, American 
Inst. of Banking. 


.Philadelphia National Bank.* 
.Philadelphia Saving Fund So- 


ciety. 


. Philadelphia Trust Co.* 

. Provident Life & Trust Co.* 
.Quaker City National Bank.* 
.Real Estate Title Ins. & Trust 


Co. 


Fe: . Real Estate Trust Co. 
esha l Sis 
sA18 


Republi¢ Trust Co. 


. Rittenhouse Trust Co.* 
.Savings Fund Society of Ger- 


mantown and Its Vicinity.* 


.Second National Bank.* 
.Sixth National Bank. 
.Southwark National Bank. 

. Southwestern National Bank. 
. Starr Savings Bank. 

.State Bank of Philadelphia. 
.Tacony Trust Co. 

.Tenth National Bank. 

. Textile National Bank. 
.Third National Bank. 

- Tioga Trust Co. 

.Tradesmens National Bank.* 
. Union National Bank.* 

. West End Trust Co. 

. Western Savings Fund Society. 
. West Philadelphia Bank.* 

. West Phila. Title & Tr. Co.* 


H. F. Bachman & Co. 
Bertron, Griscom & Co.* 


Philadelphia by Prefix No. 3). 


Thos. A. Biddle & Co. 


oe 1132) Bioron & Company.* 


M. L. Blitzstein & Co. 
Bodine Sons & Co. 


..130. Brown Bros. & Co.* 


..133.Cassatt & Co. 


Chandler Bros. & Co.* 


134.E. W. Clark & Co. 


..127. Drexel & Co. 


Emory Freed & Co. 


..185.Ervin & Co. 


Philipsburg..... 


“ 


Phoenixville. . . 


“ 


Pitcairn. eas 


Charles Fearon & Co. 

M. M. Freeman & Co. 

H. L. Gaw & Co. 

Robert D. Ghriskey & Co.* 
Graham, Parsons & Co.* 
Henry & West. 

Geo. A. Huhn & Sons. 
Kurtz Bros. 

Martin & Company. 


Montgomery, Clothier & Tyler.* _ 


Henry Muller. 
W.H. Newbold’s Son & Co. 


Newburger, Henderson & Loeb.* 


Wm. A. Read & Co. 
Sailer & Stevenson. 
Chas. Smith & Sons. 
Edward B. Smith & Co. 
Stephens & Co. 
Howard M. Swab. 
Townsend Whelen & Co. 
794. First National Bank.* 


. .795, Moshannon National Bank. 


.466.Farmers & Mech. Nat. Bank. 


. .467. Phoenixville Trust Co.* 
Pine Grove..... 


aah 


993.Pine Grove National Bank. 
304. First National Bank. 


Pittsburgh (City Prefix No. 8). 


“ 


N.S. 


86. Allegheny Trust Co. 
84. Allegheny Valley Bank. 
114. All Nations Deposit Bank. 
65.Anchor Savings Bank. 
66. Arsenal Bank. 
1. Bank of Pittsburgh, N. A.* 
78.Bank of Secured Savings. 


56.City Deposit Bank. 

99 .Colonial Trust Co.* 

22.Columbia National Bank.* 

92.Commonwealth Trust Co.* 
107.Continental Trust Co.* 

19. Diamond National Bank.* 

51. Dollar Savings Bank.* 


.Carrick Bank, Mt. Oliver Sta. 


| 
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Pittsburgh (City Prefix No. 8). Pittsburgh (City Prefix No. 8). 


o N.S. 74.Dollar Sav. & Trust Co. G N.S. 57.Workingmans Sav. Bk. & Tr. 
Sg Sete Duquesne Bond Corporation.* Co. 
pi ELE. 20. Duquesne National Bank.* C4 seine Callaway, Fish & Co. 
Sew 2 eked 87.East End Sav. & Trust Co. Ss Weegee A. E. Masten & Co. 
Fo 2.Exchange National Bank.* Cee tet ehee Moore, Leonard & Lynch. 
Se co ee 11.Farmers Deposit Nat. Bank.* IPibtston.c feier 330. Dime Bank of Pittston. 
iy Pacts 28.Federal Reserve Bank of Cleve- eR cc CR 326. First National Bank.* 
land. Sa ee hes 327. Miners Savings Bank. 
Sot ae ors 71.Fidglity Title & Trust Co.* eee ee 328. Peoples Union Savings Bank. 
me Ne 9.First-Second National Bank.* a ee erty 329. West Side Bank. 
ae ae eae 96.Franklin Sav. & Trust Co. Pleasant Unity 1305. Pleasant Unity Nat. Bank. 
CP hae hee 60.Germania Savings Bank. Plumville..... 1306. First National Bank. 
& N.S. 67.German Nat. Bk. of Allegheny. Plyamouthoercs « 322. First National Bank.* 
era 61.German Savings & Dep. Bank. Point Marion...988.First National Bank. 
ie tl Fae eh A 90.Hazelwood Savings & Tr. Co. ie ...989. Peoples National Bank. 
oy MA 3 85.Homewood Peoples Bank. Port Allegany.. .934. First National Bank. 
6 ener 63.Iron & Glass Dollar Savings Portland...... 1308. Portland National Bank. 
Bank of Birmingham.* Port Royal... .1309.Port Royal Bank. 
Ns See 27.Keystone National Bank.* Pottstown...... 351.Citizens National Bank. 
Fes. 75. Liberty National Bank. ee rte: 350.Security Company. 
s N.S. 103. Manchester Sav. Bk. & Tr. Co. Pottsville....... 247. Miners National Bank. 
oe meet 68.Marine National Bank.* CS iy enue 248. Pennsylvania National Bank. 
eat Are 26.Mellon National Bank.* et Se oa 249 .Safe Deposit Bank. 
SP eee Sen. 97.Merchants Sav. & Trust Co. Se earitaterener: 250. Schuylkill Trust Co. 
On | Mee 21.Monongahela National Bank.* ESD eset aos 251.Union Safe Deposit Bank.* 
Co ES 101.Oakland Sav. & Trust Co.* Punxsutawney..483.County National Bank. 
e N.S. 82.Ohio Valley Bank. a) ..482. Farmers & Miners Tr. Co. 
Se Ot ee 111. Park Bank. 4 ..481.Punxsutawney National Bank. 
Se 81.Pennsylvania National Bank. Quakertown. ...779.Quakertown National Bank. 
SE ena 104. Pennsylvania Savings Bank. Quarryville....1037.Farmers National Bank. 
me zeae 13. Peoples National Bank.* ....1036.Quarryville National Bank.* 
See Wer 55. Peoples Savings & Trust Co.* Ralstom.mrnve.t 1311. First National Bank. 
all hah te che 88.Peoples Trust Co. Readme -rts-tereys 46.Berks County Trust Co.* 
Se Str Pittsburgh Chapter, American eA eh ae a 45.Colonial Trust Co. 
Inst. of Banking.* WF darts serckccrcts 48.Commercial Trust Co. 
ee ee? 70. Pittsburgh State Bank. Mrinal Sere 35.Farmers National Bank.* 
OE Xe 78. Pittsburgh Trust Co. On  daleaxasiacana¥e 37 .First National Bank. 
St een, 116. Potter Title & Trust Co.* Oy p xcintattereien 38.Keystone National Bank.* 
¢ N.S. 95.Provident Trust Co. SG ieteceataeerete 36. National Union Bank. 
Ss N.S. 102. Real Estate Savings & Tr. Co. SO ood, ‘hsilseraterebele 47. Neversink Bank. 
me Nears 83.Real Estate Trust Co.* Cn ana rents 40.Penn National Bank.* 
Oe eet 108.St. Clair Sav. & Trust Co.* BOM ee arate oe 41.Pennsylvania Trust Co.* 
Ce eet 106.South Hills Trust Co. Cae ass aaa 44. Reading National Bank.* 
GA toes 89.South Side Trust Co. mere 42. Reading Trust Co. 
Sat eet: 115. Terminal Trust Co. HL OES ecercieeys 43 Schuylkill Valley Bank. 
aaa Rf 10.Third National Bank. Red Lion...... 1442. Peoples State Bank. 
Siedler 12. Union National Bank.* Reedsville..... 1312. Reedsville National Bank. 
Or Aten 91.Union Savings Bank. RENOVO na eeaien, 1313.First National Bank. 
CE hoe Pe Na 72.Union Trust Co.* 3-6 ea 1414. State Bank. 
Bo es Gare 113.Washington Trust Co. Reynoldsville. ..827.First National Bank. 
i eee ee 64.West End Sav. Bk. & Tr. Co. eS ...828. Peoples National Bank. 
ST tates 23. Western National Bank. Richland......1316. Richland National Bank.* 
oS acta 77. Western Savings & Dep. Bank.* Ridgway....... 695. Elk County National Bank. 


870 


Ridgway......- 696. 
.Ridley Park National Bank.* 
. First National Bank. 
. First National Bank. 
.First National Bank. 


Ridley Park... 
Riegelsville.... 


Rimersburg. . .1318 
Ringtown..... 1319 
Rochester...... 669. 
Rockwood..... 1000. 
FROSCOC Se inietecers 1321 
Royersford..... 838. 
aero 839. 
Rural Valley... 1322 


Russellton..... 1447 
Saint Clair. ...1352. 


Saint Mary’s. . .642 
Saltsburg...... 1324. 
Sayre...........638 
fhe caittvct arte ae 639. 
Scalp Level... .1439 
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Ridgway National Bank. 


First National Bank. 
First National Bank. 


.First National Bank. 


National Bank of Royersford. 
Royersford Trust Co. 


. Rural Valley National Bank. 
.First National Bank. 


Citizens Bank.* 


.Saint Mary’s National Bank. 


First National Bank. 


.First National Bank. 


National Bank of Sayre. 


.Merchants & Miners Bank. 
Scenery Hill. ..1327. 


First National Bank. 


Sharpsburg..... 


“« 


357.Sharon Sav: & Trust Co, 
541.Citizens Dep. & Trust Co. 
540. Farmers & Mechanics Bank. 


Schuylkill 
Laven! cratcrereis 736. First National Bank.* 

Schwenksville..1329.Nat. Bank of Schwenksville.* 
Scottdale....... 690. First National Bank. 
Scranton........ 17. Anthracite Trust Co. 

ie MUR ae, oe 24.Bosak State Bank. 

he Pe aera 6.County Savings Bank.* 

HN CSS SAC 18. Electric City Bank. 

CT bays eit 1.First National Bank.* 

Oe SiciwAy stereo sve 21.Green Ridge Bank. 

eee sk 14. Keystone Bank. 

BP corre 7.Lackawanna Trust Co.* 

Oe abies 23.Lincoln Trust Co.* 

Cae an Sea 11.North Scranton Bank. 

See ms afats favre eG 2.Peoples Savings & Dime Bank.* 

sa versictenegere: 22.Pine Brook Bank. 

SO Tee iets (iN 15.Providence Bank. 

Re ay re Scranton Chapter, Amer. Inst. 

of Banking. 

es ees 20.Scranton Trust Co.* 

Si) om Beer re 13. South Side Bank. 

LS eas Sas 4.Third National Bank. 

So eee ks 8.Traders National Bank.* 

So mere oer 16.Union National Bank.* 

ME NS ert See 5.West Side Bank.* 

ee ernie Brooks & Co. 
Selinsgrove..... 981.Farmers National Bank. 

ie Rta 980. First National Bank.* 
Sellersville . ...1330.Sellersville National Bank. 
Sewickley...... 740. First National Bank. 
Shamokin...... 264.Dime Trust & Safe Dep. Co. 

ee ree 261. National Bank of Shamokin. 
Sharonsesseeene 355, First National Bank.* 


“ 


“ 


. .356. McDowell National Bank.* 


. 358, Merch, & Manufacturers Nat. Bk. 


Sharpsville. ...1332. 
Sheffield. .....1333. 
Shenandoah... .225 
Shingle House. 1335. 
Shippensville. .1336. 
Shrewsbury. . . 1337. 


Slatington...... 746. 
Oe eaoities 745. 
Slippery Rock. 1029. 
& . 1028. 
Smethport..... 951. 
APD Ger terse 950 
Smithton...... 1341 
Snow Shoe. ...1453. 
Somerset....... 866 
a MAI PR at es 868 
Se Pec 867 
Souderton..... 1343. 
South 
Bethlehem. . .257. 
s .256. 
¢ -.255. 
South Fork. ...1344. 
Spangler...... 1346 
Spartansburg. . 1347. 
Springdale..... 1350. 
State College. .1351. 
Steelton... 4. fac 373 
ee RG fo or 371. 
Strasburg..... 1356. 


Stroudsburg... .748. 


= PO oe 
Sunburyiese. ace 376 
Sih nes seedy? BYW/ fe 
Susquehanna. ..810. 
< ...809. 


Sutersville. . . .1360. 
Swarthmore. ..1361. 
Swineford..... 1362 
Swissvale...... 1363. 
Tamaqua...... 497 


First National Bank.* 
Sheffield National Bank. 


. First National Bank. 


First National Bank. 

First National Bank. 

Shrewsbury Savings Inst. 

Citizens National Bank. 

National Bank of Slatington. 

Citizens National Bank. 

First National Bank. 

Grange Nat. Bk. of McKean 
County.* ; 


.-Hamlin Bank & Trust Co.* 
. First National Bank. 


Snow Shoe Bank. 


.County Trust Co. 
.Farmers National Bank. 
.First National Bank.* 


Union National Bank. 


Peoples Trust Co. 

South Bethlehem Nat. Bank. 
E, P. Wilbur Trust Co. 
First National Bank. 


. First National Bank. 


Grange National Bank. 
Springdale National Bank. 
First National Bank. 


. Peoples Bank.* 


Steelton National Bank.* 
First National Bank. 
First National Bank. 
Security Trust Co.* 


. First National Bank. 


Sunbury Tr. & Safe Dep. Co. 
City National Bank. 
First National Bank. 
First National Bank. 
Swarthmore National Bank.* 


. First National Bank. 


First National Bank. 


. First National Bank. 


SS yates See 498.Tamaqua National Bank.* 
Tarentum...... 586. National Bank of Tarentum. 

lO) eae 587. Peoples National Bank. 

Seu sk ee 589 .Safe Deposit Bank. 

S wifes 588. Tarentum Say. & Trust Co. 
Rav lorese eae 1365.Taylor Discount & Dep. Bank. 
Telford........1366.Telford National Bank.* 
Vidioute, i)... 999.State Bank of Tidioute. 
Tioga er eer 1369.Grange National Bank. 


Tionesta...... 1035. 
SNF everaas 1034. 
Titusville...... 512 
Mal tee. hates 511. 
BE OPEONG b.0,5 «<1 1370. 
Towanda....... 755. 
pibrattord’. o.cs.<. 1373 
BELOW a5 bce oeecrd 1004 
ae irs ar eee 1005 
Tunkhannock.. .965. 
is ...964. 


Turbotville....1375. 
Turtle Creek. ..735. 


BEV TONG w\s.5.5 102 sre) « 605. 
Bae A Acer cant 606 
Cold tay ad ae 
Wilstercniae are 1376. 
Union City..... 789. 
ere 788. 
Uniontown..... 384. 
Ree aerate nan 382. 
Vanderbilt... .1379. 
Vandergrift..... 778. 
ee iets UUs 
IVETONA« «)<ciererars 1380. 
Wampum..... 1381 
DMETTOH Asad 457. 
sealal Sscrstorguevte 458 
sala eho avers 461 


Washington .294.Citizens National Bank. 

“3 .293. First National Bank. 

“3 .298. Peoples National Bank. 

S .296.Real Estate Trust Co. 

i ....295. Washington Trust Co. 
Watsontown....939.Farmers National Bank. 

s .638. Watsontown National Bank.* 
Wi VDE)... aise te 1383. Wayne Title & Trust Co. 
Waynesboro... .601.Bank of Waynesboro.* 

Fs ....602.Citizens National Bank.* 

a ....600. Peoples National. Bank.* 

& ....603.Waynesboro Trust Co. 
Waynesburg....804.Peoples National Bank. 

« .,..805. Union Deposit & Trust Co. 
Weatherly..... 1384. First National Bank. 
Webster...... 1385. First National Bank. 
Wellsboro...... 830. First National Bank. 

EA he fers naautet 831.Tioga County Sav. & Tr. Co. 
West Alexander1052.West Alexander Nat. Bank. 
West Chester...442.Chester County Trust Co.* 

Ge ...441. Dime Savings Bank of Chester 

County. 


S -- 443, 
¢ - 439. 
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Citizens National Bank. 
Forest County Nat. Bank. 


-Commercial Bank. 


Second National Bank. 
National Bank of Topton.* 
First National Bank. 


. First National Bank. 
. First National Bank. 
.Grange National Bank. 


Citizens National Bank. 
Wyoming National Bank. 
Turbotville National Bank. 
First National Bank. 

Blair County National Bank. 


- First National Bank.* 


D.S. Kloss, Secy., Penna, Bank- 
ers Assn, 

First National Bank. 

Home National Bank. 

National Bank of Union City. 

Fayette Title & Trust Co.* 

Nat. Bank of Fayette County.* 

First National Bank. 

Citizens National Bank. 

Vandergrift Sav. & Trust Co. 

First National Bank. 


. First National Bank. 


First National Bank. 


. Warren Savings Bank. 
.Warren Trust Co. 


Farmers & Mechanics Tr. Co. 
First National Bank.* 


“West Chester...438. 
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National Bank of Chester Coun- 
ty.* 


Westfield...... .1390.Farmers & Traders Nat. Bank. 
West Grove. ..1391. National Bank of West Grove.* 


West Middlesex1392. 


West Newton.. .860. 
. First National Bank. 
.J. L. Brown Banking Co. 


cs 859 
Wale Oxt pen uses 1394 
Wilkes-Barre... 64. 
« Beas) 
So eae OGk 
“ enon 
o eos 
« Bee Vs 
is esis OD 
i RL eOSs 
“ b 59 
52 ~.- 54 
¢ 4 Gh! 


Wilkinsburg... .284. 

& gas 02820 
Williamsburg... .973. 
Williamsport, ..203. 


First National Bank. 
Farmers & Merchants Bank. 


Dime Deposit Bank.* 


. First National Bank.* 


Hanover Bank. 

Heights Deposit Bank.* 
Luzerne County National Rk.* 
Miners Bank.* 

Second National Bank.* 

South Side Bank. 


. Wilkes Barre Dep. & Sav. Bk. 
. Wyoming National Bank.* 
. Wyoming Valley Trust Co. 


Callaway, Fish & Co. 

Central National Bank. 

First National Bank. 

Farmers & Merchants Nat. Bk. 
Citizens State Bank. 


a ...197.First National Bank. 

« .200. Lycoming National Bank. 

« .201. Northern Central Trust Co.* 

« .198.Savings Inst. of Williamsport.* 

be: .202. Susquehanna Trust & Safe Dep. 

Co.* 

4 .196. West Branch National Bank.* 

bd .199. Williamsport National Bank. 
Wilmerding....655.East Pittsburg Nat. Bank. 

& ....656.Wilmerding National Bank. 
Wialsorti.scssretieye 1396. First National Bank. 
Winburne.....1397. Bituminous National Bank. 
Windber....... 550. Citizens National Bank. 

os copa usravate 551. Windber Trust Co. 
Woodlawn. ...1468.First National Bank.* 
ihe Roce aS 1400. Woodlawn Trust Company. 
Wyoming..... 1402. First National Bank. 
Yardley.......1403. Yardley National Bank. 
VW Onks osvcrersiaveceuate 165.Central National Bank. 
se Te iatakbeate ters ae 159. Drovers & Mech. Nat. Bank. 
OM eyieattrcuresacere 155. First National Bank. 
ee oye. badeea ERM 164. Tsdustrial National Bank. 
PS AE srirasaie areas 162.Security Title & Tr. Co. 
Neg acee ea eee 158. Western National Bank. 
ec As 154. York County National Bank.* 
Sed a cttranetera ters 153. York National Bank.* 
Faas seit seats 161. York Trust Co. 


Youngsville. ...987. 


= ate DOO. 


First National Bank. 
Youngsville Savings Bank, 


Zelienople...... 990. First National Bank. 


os cide See u eS 


Peoples National Bank. 
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AT CRIC Se .c1s aioe 91 
Bristollsecne ss 99 


East Greenwich 100. 


LIST OF MEMBERS 


RHODE ISLAND 
STATE PREFIX No. 57 


.Centerville Nat. Bk.of Warwick. 
.Industrial Trust Co. of Provi- 


dence. 
Union Trust Co. of Providence. 
National Exchange Bank. 


Hope Valley ....101.Washington Trust Co. 


Greenville...... 97. 
Narraganset 
Pier.103. 
Newport....... 77 
ba Mane oa. 80 
eS ets A 78 
Fie Ss ahctararate 76 
¢ salstele saunas 
OO Wastes eats 79 
See aaesleteratelscs 75 
Pascoag....... 105. 
Pawtucket..... 54 
Sar  Beustetss 51 
coamy seices 52 
Sn) Pa ressicsis 53 
Phenixnws-aco 106 
Providence . 13 
i) liz 
bs . 84 
ey earns 9 
See sisilsie 6 
Abbeville. ....: 129 
ATC Tigeesmayeteriees 132 
eee roe 133 
ME Seon 136 
Allendale....... 492 
Anderson...... 56 
a iis eeOON 
Andrews....... 400. 
Bamberg....... Lik 
i meas areal 
Barnwell....... 225 
“ bie arenaneeeoe 
Pte SS 226. 
Batesburg...... 486 
EMI 8S. 169 
Beaufort....... 160 
ae RATES OD 159 
Belton ineavemen 202 
Bennettsville... 
be .. 436. 


Wakefield Trust Co. 


.Aquidneck National Bank.* 

. Industrial Tr. Co. of Providence. 
.Island Savings Bank. 

. National Exchange Bank. 

. Newport National Bank. 

. Newport Trust Co. 

.Savings Bank of Newport. 


Industrial Trust Co. of Provi- 
dence. 


. Industrial Tr.Co. of Providence. 
. Pawtucket Inst. for Savings. 

. Providence County Sav. Bank. 
.Slater Trust Co. 

.Phenix Trust Co. 

. Blackstone Canal Nat. Bank. 
.High Street Bank. 

. Industrial Trust Co.* 

. Mechanics National Bank.* 
Merchants National Bank. 


SOUTH CAROLINA 


STATE PREFIX Nu. 67 


. National Bk. of Abbeville. 

. Bank of Western Carolina.* 
. Farmers & Merchants Bank. 
.First National Bank. 

. First National Bank. 

.Bank of Anderson. 


Peoples Bank. 
Bank of Andrews. 


.Bamberg Banking Co. 


Peoples Bank. 


.Bank of Western Carolina. 
. Barnwell Banking Co. 


Home Bank. 


-Bank of Western Carolina. 
.First National Bank.* 

. Beaufort Bank. 

.Peoples Bank. 

. Bank of Belton. 

154. Bank of Marlboro. 


Peoples National Bank. 


Providence..... 25. 
S eae 
< 5 Ye 
© soapy a 
a ‘ 
< eee fA 
< enaoe 
G 23 2k, 
. 24. 
C - 29. 
SiS 
« 

Slatersville..... 107 

Wakefield...... 89. 
en Oxort es 90. 

Wisiren,. ffm 108 

Westerly....... 86 

bs ogee ate Oe 

Wickford ....... 96 

Woonsocket.... 68 

a! = il 
“ » 63 
§ Seo 
s é 62 

Bennettsville. ..156 

Bishopville.....199 
« .391 
& . 200 

Blackville...... 229 

Bowman....... 291 

Branchville..... 214 

Camden....... 144 

Sale Rete a 145 
ee ata 392 

Campobello. .. .295 

Canlisteliees. cree: 296 

Charleston..... 1 
“ 
ae watgers 14 
Ae 5 10 
Kee ee 13 
oO Weer. 12 
SS Pees 2. 


National Bank of Commerce. 


. National Exchange Bank. 
. Peoples Savings Bank. 
. Phenix National Bank.* 


Providence Chapter, American: 
Inst. of Banking. 

Providence National Bank. 

Rhode Island Hospital Tr. Co... 

Union Trust Co. 

Union Trust Co., 
Branch. 

Westminster Bank. 

Davis & Davis. 

E. A. Havens, Secy., Rhode Is-- 
land Bankers Assn. 


Olneyville: 


.First Nat. Bk. of Smithfield. 


Wakefield Inst. for Savings. 
Wakefield Trust Co. 


. Industrial Tr. Co. of Providence.. 
. Industrial Tr. Co. of Providence.: 
. Washington Trust Co.* 

. Industrial Tr. Co. of Providence. : 
- Industrial Tr. Co. of Providence. : 
. National Globe Bank. 
.Producers National Bank. 

. Producers Savings Bank. 

. Woonsocket Inst. for Savings. 


. Union Savings Bank. 

. Bishopville National Bank. 
. First National Bank. 

. Peoples Bank. 

.Bank of Western Carolina. 
.Bank of Bowman. 

. Bank of Branchville. 

. Bank of Camden. 

. First National Bank.* 
.Loan & Savings Bank. 

. Peoples Bank. 

.Bank of Carlisle. 

. Bank of Charleston, N. B. A. 


Charleston Chapter, American 
Inst. of Banking. 


-Commercial Nat. Bank. 

. Dime Savings Bank. 
.Enterprise Bank.* 

. Exchange Banking & Tr. Co. 


First National Bank. 


ent 18 


Charleston..... 16. 
Se Boke 6. 
rs ae 3 
hatin ants iaioce 8 
ge Bote 4 
SSE ats 7 17 

OLE, BOOere 151 

Sit CS eeree 153; 
Chester........ 124, 
CS PTT ON GS 127. 

Chesterfield... .267 

Relintons 2560's. 148. 

SiR Helevernve bee 147 
BO NEO erate cod ais see 254 
ee tarsiie m evanerare 255 
LOVES de eee es 300 
Columbia...... 23 
A Ne 22 
SM wists Qn 
Bo hes siek 478 

Cho eas 
Se one 26 
sins 24 
Ce elaisvesors 25 
Be ot witeee 30 
ON BR Ueaares 28 
Converse.......301 
CONWAY 2... 231 
CFS SOS 454 

Cowpens....... 302. 

Darlington..... 139. 
Oe Mile ttere 141 
Ses a 140. 

Denmark...... 237 

BOON cso ees 186 

Seley, stein se - 474 

Sane Sosch ere 38 187 
Hdgefield...... 182 
Ores 2 183 

Ellenton....... 309. 

Elloree........ 275. 

Stil os ceieteieses 471. 

SIAITTAX aye. suse 312 

Florence....... 77 

of Bae oe toe 83 
Sad dak eee 78 
24 Romer eacic 80 
a atlas Ss chcors 82 
« 


Fountain Inn...244.Bank of Fountain Inn. 
& ...245. Peoples Bank. 
daffney........122.First National Bank. 
« ........123.Merch. & Planters Nat. Bank. 
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Germania National Bank. 
Germania Savings Bank. 


. Peoples National Bank. 

. Security Savings Bank.* 
.South Carolina Loan & Tr. Co.* 
. Title "Guarantee & Deposit Co. 
. Bank of Cheraw. 


First National Bank. 
Commercial Bank. 
National Exchange Bank. 


. Bank of Chesterfield. 


Commercial Bank. 


. First National Bank. 

. Bank of Clio. 

. Peoples Savings Bank. 

. Bank of Clover. 

. Bank of Columbia. 

.Carolina National Bank. 
.Columbia Sav. Bk. & Tr. Co. 
.Commercial Bank. 


Federal Land Bank. 


. National Loan & Exch. Bank. 
. National State Bank. 
.Palmetto National Bank.* 

. Peoples National Bank. 

. Union National Bank. 
.Converse Savings Bank. 
.Conway National Bank. 
.Peoples National Bank. 


Security Bank. 
Bank of Darlington. 


.Carolina National Bank. 


Peoples Bank. 


.Citizens Exchange Bank. 
. Bank of Dillon. 

. First National Bank. 

. Peoples Bank. 

. Bank of Edgefield. 

. Farmers Bank. 


Bank of Western Carolina. 
First National Bank. 
Commercial Bank. 


.Citizens Bank. 

. Bank of Florence. 

.City Savings Bank. 
.Commercial & Savings Bank. 
.First National Bank.* 
.Palmetto Bank & Trust Co. 
Julien C. Rogers, Secy., South 


Carolina Bankers Assn. 


Georgetown....105. 


e wee LOTe 

a <a LUGS 
Greenville...... 45. 
G Ree ae 

« .. 62. 

« sci eeOe 

< acct nls 

EP Ch 38 44 
Greenwood..... 89 
le ae Ponce les 

ko . 88 
Greerecacachates 197 
Hampton. ..)... 258 
Harleyville.....438 
Hartsville......161 
pe dats 162 
Holly Hill...... 428. 
s ead 
Inmaneceee eee 322 
Johnston....... 325 
i OOO 
Jonesville...... 246. 
We Ree 247. 
Kershaw....... 326. 
Lake City ......238 
Peete a rhz ahd 239. 
Thamar aserrieac 425 
Lancaster...... 166 
PD Se ehe 167 
Landrum...... 328. 
Thattats. Gilaccwves 223. 
By ea Bi ewionae 224. 
Laurens........ 116 
ey eaten aus 120 
Leesville....... 242 
Lexington...... 401 
SO) SIRs aes 264 
Lowndesville. . .333 
McCormick. . . .269 
Manning.......175 
Marion). scsi ee 137. 
BO ea ectemn ere 138 

Fin” QUE ee eoOe 
Mullins:..2..-: 179 
Se ere 181 
Newberry...... 110 
tila cesar aest 192 

et Sete 109. 


New Brookland .340. 
Ninety Six..... 256. 


North Augusta. .342. 
. First National Bank. 
Orangeburg.... 91. 
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Bank of Georgetown.* 
Farmers & Merchants Bank. 
Peoples Bank.* 

American Bank. 

City National Bank. 

Farmers & Merchants Bank.* 
Fourth National Bank. 
Norwood National Bank. 


. Peoples National Bank. 
.Commercial Bank. 

. National Loan & Exchange Bk. 
. Peoples Bank. 
.Planters Savings Bank. 
.Bank of Hampton. 

. Peoples Bank. 

.Bank of Hartsville. 

. First National Bank. 


Farmers & Merchants Bank. 


. First National Bank. 
. Bank of Inman. 
.Bank of Johnston. 


Bank of Western Carolina. 
Bank of Jonesville. 
Everybody’s Bank. 
Bank of Kershaw.* 


. Bank of Lake City. 


Farmers & Merchants Nat. Bk. 


. Peoples Bank. 
. Bank of Lancaster. 
. First National Bank.* 


Bank of Landrum. 
Bank of Latta. 
Farmers & Merchants Bank. 


. Laurens National Bank. 

. Lucas Bank. 

. National Bank of Leesville. 
. Bank of Western Carolina. 
-Home National Bank. 

. Lowndesville Banking Co. 

. Bank of McCormick. 
.Bank of Manning. 


Farmers & Merchants Bank. 


.Marion National Bank.. 
. Planters Bank. 

.Bank of Mullins. 

. First National Bank. 
.Commercial Bank.* 
.Exchange Bank. 


National Bank of Newberry. 
Brookland Bank. 

Cambridge Bank. 

Bank of Western Carolina. 


Bank of Orangeburg. 
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Orangeburg.... 92.Edisto National Bank. Sumiterinerasaiee 65.City National Bank. 

& .... 96.Farmers Union Bank & Tr. Co. GS" tentaasaer 69. Commercial & Savings Bank. 

s .... 95.Planters Bank. Se ose 63. First National Bank. 
Pageland.......345.Bank of Pageland. : Bonorasé Poe Noes er es ee 
Ge TROT “ « . i : 67. Sumter Trust Company. 
Cp eaen lane ene ae Se ek Timmonsville...191. Bank of Timmonsville. 
Ridgeland..... .355.Bank of Ridgeland. 2 nice ene 
Ridge Spring. . .356. Peoples Bank. Bee <a ars oo enee 
Rock Hille... - 71.National Union Bank.* PE | as cera eine 

Soe oe LAS alates ‘Unions. <cicteers 99. Merchants & Planters Nat. Bk 

St. Matthews...218.St. Matthews Nat. Bank. re ie 100. Nicholson Bank & Droabeo! 
pallette BOO Ob Ml cacerm Caroline. Varnville....... 373.Planters & Merchants Bank. 
Sa aaa ts 361.) goles Bank Wagener....... 282 Bank of Western Carolina. 
Benees on. us cea 8. dzone Beak: Walhalla....... 210. Bank of Walhalla. 

@  +-s0+0+.227. Seneca Bank. Walterborc.....195. First National Bank. 
Sharonaeussts ae 362. First National Bank. Wiesiinicton DLO WEctainieton Bente 
Simpsonville....363.Bank of Simpsonville. Wives AG3 "Bank of White. 
Spartanburg.... 40.Bank of Commerce. ett ae 376. Wine Coleman & Company. 

i . 36. Bank of Spartanburg. Williamston. ...377.Bank of Williamston. 
i .... 35.Central National Bank. Williston....... 378. Bank of Williston. 
_ .--. 33. First National Bank. APS ea Sa 403.Farmers & Merchants Bank. 
i .... 34, Merchants & Farmers Bank. Winnsboro..... 189. Bank of Fairfield. 
Springfield. .... 280. First National Bank. Woodruft...... 173. Bank of Woodruff. 
Summerville....365.Bank of Dorchester. Workicvny etree 165.First National Bank. 


SOUTH DAKOTA 
STATE PREFIX No. 78 


Aberdeen...... 12. Aberdeen National Bank. Beresford. ..... 127. Beresford State Bank. 

ie arr or 16. Brown Bros. State Bk. & Tr. Co. baa tee aren 683. First National'Bank. 

Sy ehh 15.Citizens Tr. & Sav. Bank, Soy, omens 126.Security State Bank. 

Si AE cays 14. Dakota National Bank. Big Stone City..507.Gold & Co. State Bank. 

Ps irae 11. First National Bank. Bisonteniawtee es 487.Farmers State Bank 

Oi crises 13. First State Savings Bank. Bluntivoae sete 257. Dakota State Bank. 
ASAT Heese Sat 484. Agar State Bank. iBowdles.. eee 210. Bank of Bowdle. 
Alcester........ 329. Alcester National Bank. Bradley.qescenee 366. Peoples State Bank. 

eo Berns cepa 330.Farmers & Merchants Nat. Bk. OA eS eae 365.State Bank of Bradley. 

Alexandria..... 168. First National Bank. Brandon....... 510. Brandon Savings Bank. 
So ERS Pe eneene® 169.Security National Bank. Brandt........721.First National Bank. 
Andover... ...: 299 .Citizens State Bank. Brentford...... 481.Farmers State Bank. 
Ardmore....... 497. Ardmore State Bank. ' TERK. ooSoaee 176. First National Bank. 
Arlington...... 191.Citizens State Bank. Brookings...... 65. Bank of Brookings. 
ie rc 190. First National Bank. oe atereet tee 66. First National Bank. 
ATNOUD scan 161.Armour State Bank. Brvantese eee 705. Bryant State Bank. 

S  onekttet 160. Citizens State Bank. “........220.First National Bank. 
ATLCSIARE ete geiee 242 Security State Bank. iBuftaloneeeseee 513. Harding County Bank. 
PAIS GO ers renscn chet 316.Ashton State Bank. Burkes Gunes 387.German-American State Bank. 
PAV ONL geteterecotvciee 297. Avon German Bank. Camp Crook. ..515.Little Missouri Bank. 

POLES ONO. 298. Bank of Avon. Canovas sana 389.Farmers & Merch. State Bank. 
Badgeraacctcied 502. Badger State Bank. Canton........ 75.Farmers State Bank. 
Belle Fourche... 95.Butte County Bank. « wesceees 73.First National Bank. 


e -.. 96.First National Bank. ud seeker . 74.Lincoln County Bank. 


i 


Carpeiiter...... 519. 
Carthage....... 264 
A Aer ce 263 
Castlewood..... 237 
Se wile tncar: 236 

BOS VOUL. . name 520 
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State Bank of Carpenter. 
.Farmers State Bank. 

. First National Bank.* 
.Citizens State Bank. 

. First National Bank. 

. First State Bank. 


55. Bank of Centerville. 


‘Chamberlain. . .103. 


eS pre LOZ). 
m@hester........ 684. 
BT a ea arccrralexe 111 
Tan a te eae 110 
2 eae e 112 
Clear Lake..... 203 
@olman........ 359 
molome.......: 233 
Once 234 
Monde......... 239 
3 A eo 240 
WOTSICA.... ose. 404 
Crandall....... 529. 
@resbard....... By hits 
jweerocker........ 471. 
Mrooks:.....6<<% 657 
ROMIStOR «205% <0 aces 232 
ge 231 
BGS 5 a3 pvt sax 98 
Sy ee ee 99 
BORE... sec ecavers 531 
Deadwood..... 58 
© eased 57 
Dell Rapids . 91 
< 94 
Melmont, ...... 356 
De Smet....... 145 
Do Amey c 146 
Woland. . 2.665. 244 
Mupree..... 065 446 
Eagle Butte... .347 
Edgemont......178 
ee sissies 179 
Hfington....... 679 
BOA fle cach aes 536 
milk Point...... 117 
Elkton..... .195 
Emery. . .301 
Hsmond........ 538 
Hstelline....... 267 
a ee 268. 
fuureka........ 167 
! a Tea 166 
Faulkton....... 185. 
Flandreau...... 86 
cic. 85 


Brule National Bank. 
Chamberlain State Bank. 
Farmers State Bank. 

.Clark County National Bank. 
Security Bank.* 


2.Ware & Griffin Bank. 


. First National Bank. 

. First National Bank. 

. Bi-Metallic Bank. 

. Tripp County State Bank. 
.Conde Bank. 

. Farmers & Merchants Bank. 
.Corsica State Bank. 
Crandall State Bank. 
Bank of Cresbard. 
Farmers State Bank. 
.Crooks State Bank. 
.Custer County Bank. 
.First National Bank. 

. Bank of Dallas. 

. Dallas State Bank. 

. Security State Bank. 
.Black Hills Tr. & Sav. Bank. 
.First National Bank. 

. First National Bank. 
.Home National Bank. 

. Security State Bank. 
.De Smet National Bank. 
.Germania State Bank. 

. Security State Bank. 

. Farmers State Bank. 

. Citizens State Bank. 

. Bank of Edgemont. 

. Fall River County Bank. 
. Bank of New Effington. 

. First National Bank. 

. First National Bank. 

. First National Bank. 

. Farmers Bank. 

.Esmond State Bank. 

. Bank of Estelline. 
Estelline State Bank. 

. Farmers & Merch. State Bank. 
.German Bank. 
Merchants Bank. 
.Farmers State Bank. 

. First National Bank. 


Flandreau...... 84 
Florence....... 409 
Forestburg..... 543. 
Fort Pierre... ..188 
OY essai 186 
Frankfort...... 337. 
Frederick...... 314. 
Fruitdale. ..... 649. 
Gann Valley... .482 
Garden City... .544 


Garretson...... VP. 
Gary tesa 282 
Gettysburg..... 171 
he eer 170 
Glenham....... 546 
Gregory. ace 121 
Grotoneoaieeer 132 
SO Vayep clays act 133 
Sere corns 131 
Hamill. . 549 
Hammer... .... 87 
Harroldin ras 428 
Hartfordias. mn: 218 
Havins: 222:amer 420 
Hazel scsscne.2 cus 551 
eel re are.ccscn. ore 292 
EP ee ae 291 
Menrynr ro. 6 oi 308 
Herreiditarccaivcssts 323 

Highmore...... 143. 

City eee 554. 


Hot Springs.... 70 
€ Seales 
Hoveni..deacne 438 
Howard........ 151 
SU haar .710 
Oo aevatsatstors 152. 
Hudsons = 2.7.5 343. 
IO is 342. 


Seige 277 

Hurley .272 

Huron: occas 41 

SMO ce ante 37 

OE Tektite 40 

St Rete 39 

finteriors.4..eeee 559 

Epswicht.. ese 180 
eae RMS A 0 181. 

Trenessr. «anes 412 

eee cabacaynrsteee aes 411 
Troquois....... 245 
Soe a cu siihanants 246. 
SAV ais\serterslee 283. 
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. Moody County Bank. 
.First National Bank. 


Forestburg State Bank. 


.Fort Pierre National Bank. 
. Stock Growers Bank. 


First National Bank. 
First National Bank. 
Fruitdale State Bank. 


. Bank of Buffalo County. 
. Garden City State Bank. 


First National Bank. 


. First National Bank. 

. First National Bank. 

. Potter County Bank. 
.Glenham State Bank. 
.Gregory National Bank. 
2.Brown County Banking Co. 
. Farmers State Bank. 

. First National Bank. 

- Roseland State Bank. 
.Farmers State Bank. 

. First State Bank. 

. Bank of Hartford. 

-Hamlin County State Bank. 
.First State Bank. 

. Farmers & Merchants State Bk. 
. First National Bank. 
.Citizens State Bank. 

. State Bank. 


Bank of Highmore. 
Hill City Bank. 


. Bank of Hot Springs. 

. Peoples National Bank. 
.Hoven State Bank. : 
. First National Bank. 

. Howard National Bank. 


Peoples State Bank. 
First National Bank. 
Hudson State Bank. 


. Farmers Bank. 

. State Bank of Humboldt. 
. Bank of Hurley. 

.City National Bank. 

. First National Bank. 
.James Valley Bank. 

. National Bank of Huron. 
. State Bank of Interior. 

. Bank of Ipswich. 


First State Bank. 


.Citizens State Bank. 
.State Bank of Irene. 
.Farmers & Merchants Bank. 


Troquois State Bank. 
First State Bank, 


876 
Jordana. 5 560. 
SUNS oe ere 561 
Kadoka......-. 579 
Kennebec...... 418 
Kamballecrceer 197 
Lake Norden. . .588 
Lake Preston. . .154 
6 .153 
Dane cassis le 401 
Langford. ......289 
RL unmet: 290. 
Shes sort...ttrohe sis 19 
Soe JafeveePoeaversta 20 
Lemmon....... 106. 
= AOAC DOO 105 
k Acsaubc 107. 
Lennox caecees 192. 
Eetcherscncc.ee1 734 
fT thes sere 344 
MieIntoshiy... .. 333 
Madigon.....:. 660 
I aieteayece 59 
oe everest 61 
Oy cera os 60 
Manchester. . . .574 
Marion iis cctenters 293. 
Mellette....... 286 
Menno......... 225 
Midland....... 436 
PRUE | sitet es 437 
Milbank....... 78 
Se ateejestrae 76. 
Miller cone coer 114. 
ee iainte Seer ster 115 
IMitchellinnscennier 31 
pe EOC oe 29 
Oe asa tenane 30 
BP Egat 32 
gle eae Wome A 
Mobridge...... 120. 
Se Nee aekeste 118 
Montrose....... 305. 
CG Peter 306. 
Morristown... .433 


Mount Vernon. .230. 


Murdo 353 
Naples 586 
Newark 473 
Newellia.nacives 452 
New Underwood587. 
NIBIADC:, <cere ete e 475 

Ny Spelt eae 


LIST OF MEMBERS 


SOUTH DAKOTA—Continued 


Jordan State Bank. 


.State Bank of Junius. 
9.Farmers State Bank. 
.First National Bank. 

. Kimball State Bank. 

. First National Bank. 

. Bank of Lake Preston. 
.First National Bank. 

. Farmers State Bank. 
.Commercial State Bank. 


Langford State Bank. 


. First National Bank. 
.Miners & Merch. Sav. Bank. 


First National Bank. 


.First State Bank. 


Lemmon State Bank. 
Exchange Bank. 


.Farmers State Bank of Storla. 
.First National Bank. 

. First National Bank. 

. Dakota State Bank. 

.First National Bank. 

. Lake County National Bank.* 
.Security State Bank. 

. State Bank of Manchester. 


Marion State Bank. 


. Farmers State Bank. 
. Exchange State Bank. 
. First National Bank. 
. Midland State Bank. 
. First National Bank. 


Merchants National Bank. 
First National Bank. 


.Hand County State Bank. 
.Commercial & Savings Bank. 
. First National Bank. 

. Mitchell National Bank. 

. Western National Bank.* 


A. B. Darling, Sec., So. Dakota 
Bankers Assn,* 
Citizens State Bank. 


.First National Bank. 


Montrose Bank. 
Security State Bank. 


. First National Bank. 


Western State Bank. 


. Murdo State Bank. 
.Clark County Bank. 
.Citizens State Bank. 

. Reclamation State Bank. 


Underwood State Bank. 


. Farmers State Bank. 


Irrigators State Bank. 


Oldhant s27 ose. 363. 
Onids:.c.0s-eee ots 
GS” Legon 
Onient./2..50-0re 593 
Ortleye.- eee 594 
Owanka........ 595 
Parker-n2c-e nee 109 
Parkston....... 159 
SE eric: 158 
sede 157 
Philipe ase res 248 
Pierre disccven coe 55 
Sis cae 52 
SON So eee Oe 54 
fn cae 53 
Plattes Suscsteere 128 
aS AC re 129 
SS ae caer 130 
Preshos.see tees 223 
Pukwand nce 465 
among, .e.ees: 385 
ee Io 384. 
Rapid'@ity= yess 44 
& aay 
bat Me 55.5 45 
¢ weet ho 
Raymond...... 652 
TT 599 
Redfield.....05..02 64. 
aR cA 3:4 62 
Sm ce eeeeene 63. 
Ree Heights... .600 
Revilloseeseeee 372 
Rockham...... 406 
Roswell........ 601 
Salem..... .139 
Scotland....... 136 
Selby-.......eeeree 262 
Seneca... .373 
Siouxalls-esseet 7 
Cr ns sae 2 
SOP ne 8. 
&.. Gee 4 
oO ee 9 
SOL SCR ae il 
© eee 3 
Sisseton.........89 
& 1 See 88. 
South Shore... .369 
125 


Spearfish........ 
“« 


First National Bank. 


. Farmers Bank. 


First State Bank. 


.Orient State Bank. 

.State Savings Bank. 
.Owanka State Bank. 

. First National Bank. 

. First National Bank, 
.German American Bank. 

. Hutchinson County Bank. 
. First State Bank. 
.American Exchange Bank. 
. First National Bank. 

. National Bank of Commerce. | 
.Pierre National Bank. 
.-Commercial State Bank. 

. Farmers State Bank. 
.Platte State Bank. 

. First State Bank. 

. First National Bank. 
.Peoples State Bank. 


Ramona State Bank. 


. First National Bank. 
.Merchants Loan & Trust Co. . 
.Pennington County Bank. 
.Security Savings Bank. 
.Farmers & Citizens State Banh 
.Raymond State Bank. 


German American Nat. Bank. | 


.Merchants Bank. 


{ 


Redfield National Bank. 


. First State Bank. 

. First State Bank. 

. Farmers State Bank. 

. State Bank of Roswell. 

. First National Bank. 

-Bon Homme County Bank. 

. First National Bank. 

.State Bank of Seneca. 
-Dakota Trust & Savings Bank 
. Minnehaha National Bank.* 


Scandinavian- American Na: 


Bank. 


.Security National Bank. 
Security Tr. & Sav. Bank. 
.Sioux Falls National Bank. 
.Sioux Falls Savings Bank.* 
.Citizens National Bank. 


First National Bank. 


.South Shore Bank. 

.American National Bank. 
ais . Bank of Spearfish. 

Spencer..,,.... 274, 


Farmers & Merchants Stat 
Bank, 


Spencer...... 1.278 
lWStickney....... 391 
IWSCTOOL].....0.5.% 613. 

REMIT PIS « «sass lave 666 

Sr acacleaors late 80 
iSummit........ 266 
G .265 
‘Tripp . 209 
ae .208 

BEEOY: cocci s creas 736 
iT win Brooks. ..621 
thTyndall........134 

ide: Vote delaviecs 135 
‘Valley Springs. .625 
tVeblen.........678 

' eee ee O27. 
Pyerdon.....0... 628 
‘}Vermilion...... 693. 
TSE tc 68. 

Sl 9 ate oe 69 
Vienna..... .295 

Bee tists elses 296 

OOD eo cas 255 
) .254 

WVagner.....05% 164 

ies .163 
 Wallace........ 633 

Brand os. eio. ve ae 634 
JWasta......... 636 

Watertown...... 24 

Ge we 23:2 
Ot ecehie 27 


Memphis, Prefix No. 


Adamsville... ..291. 


BRIAINO «ics er rer<tey 314. 
BENT ater oaiec ah 513 
Algood.........315. 
Arlington. ..... S1Ge 
PAGHONS oes. LOL. 
é Noe ealGO: 

At WOOd.....-.9- 318. 
Baileyton...... 534 


Bell Buckle..... 297. 


Hells...22.02..-020% 

Tet es iano nO Len 
Blountville... ..328 
Bluff City ......329 
BEFOMV AT ciciaislete 233 
iprighton’......- 333 


BB TISEOM Actos 4 a0 82 


AMERICAN BANKERS ASSOCIATION 


SOUTH DAKOTA—Continued 


Atwood Banking Co. 
.Farmers & Traders Bank. 
Bank of Bell Buckle. 
Bank of Crockett. 

Bells Banking Co. 


. Farmers Bk. of Sullivan County. 


.Bluff City Bank. 

. Bank of Bolivar. 

. Brighton Savings Bank. 
.Bank of Bristol. 


Cedar Hill...... 340. 
.Bank of Celina. 


Celina nascent: 341 
Centerville..... 229. 
Charleston..... 343. 
Chattanooga... 41. 
C .. 42 
= Ae al 
s Pres!) 
s Seeoon 
Me . 33. 


. State Bank of Spencer, Watertown...... 25. 
.Stickney State Bank. Waubay <sc.0..% 182 
First State Bank. oS mene Seite a 183 
-Bear Butte Valley Bank.* Webster......... 81 
-Commercial National Bank. Chae eee 5 83 
. First State Bank. Oo > ee 82 
‘Summit Bank. Wessington..... 252 
.Dakota State Bank. Wessington 
. Tripp State Bank. Springs...... 651 
. Farmers State Bank. « ne 141 
. State Bank of Twin Brooks EE ae eee 140 
.First National Bank. Wihite link cneeoca 
.Security Bank. e _.. 270 
a ce ey White River... ..658 
.Farmers State Bank. ; : 
. First National Bank. nS OS a 
.Farmers & Merch. State Bank. ; rg 
Citizens Bank & Trust Co. Whitewood reysexs 645 
First National Bank. ee Lake. . .706 
. Vermilion National Bank. : -- 310 
Bank of Vienna. Winfred asoPstetele, ghia! 424 
. First National Bank. Winner......... 214 
.First National Bank. 6 veeeeeeee 217 
. First State Bank. Wolsey eecevarsiecste..6 312 
.Commercial State Bank. Wood.......... 654 
. First State Bank. Woonsocket. +. 149 
.Security State Bank. : acne Ui¢) 
First State Bank. Worthing....... 461. 
.Bank of Wasta. Wank toner cae 49 
. Citizens National Bank. OE Sess craters 50 
First National Bank. Oso Eels a aetols 48 
.Peoples Savings Bank. Zell..... eG 
TENNESSEE 
26. STATE PREFIX No. 87 
Bank of Adamsville. Bristoleancevacaate 79 
Bank of Alamo. See istiwncmede 81 
.City Bank. Brownsville. ...140 
Bank of Algood. My 141 
Arlington Bank & Trust Co. Bullsgaps....¢% 335 
Citizens National Bank. Butlers. .sccee 337 
First National Bank. Carthage....... 243 
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Security National Bank. 


. First National Bank. 

. State Bank of Waubay. 

- Farmers & Merch. Nat. Bank. 

. First National Bank. 

.Security Bank. 

. Farmers & Merch. State Bank. 


.Farmers Savings Bank. 

. First National Bank. 

. Wessington Springs State Bank. 
.Aurora County Bank. 

. First National Bank. 
.Mellette County State Bank. 
. Citizens State Bank. 

.First National Bank. 

. Whitewood Banking Co. 
.Farmers & Merchants Bank. 
.Security State Bank. 

.-State Bank of Winfred. 

. Bank of Winner. 

.Security Bank. 

.German State Bank. 

. First State Bank. 

. First National Bank. 

. Woonsocket State Bank. 


State Bank of Worthing. 


. American State Bank. 
.Dakota National Bank. 
. First National Bank. 

. First State Bank. 


. First National Bank. 

. Washington Tr. & Sav. Bank.* 
. Brownsville Bank. 

. First State Bank. 

. Peoples Bank. 

. Johnson County Burak. 

.Smith County Bank. 


Bank of Cedar Hill. 


First National Bank. 
Hiwasee Bank. 
American Trust & Banking Co, 


.Bank of Commerce. 


Chattanooga Savings Bank.* 


.First National Bank.* 


Hamilton National Bank.* 
Hamilton Trust & Savings Bk.* 


878 
Chattanooga... 38 
. < ais 
a ... 44 
Clarksville... . . 69 
SS a Sent 68. 
ener 70 
ee ee Rea 67 
SLI ci: 71 
Cleveland...... 93 
Sy ie 91 
be) Serr otina a 94 
G@lmnton..- ces 347. 
Coal Creek..... 348. 
Columbia...... 87 
SO eee 85 
Soe canvas 86 
$e gael 88 
Copperhill...... 96 
Cordovan. sneer 544 
Cornersville. .. .353 
Covington..... 567 
Lr Rk Panna 131 
i ae Re 545 
Cowaness: veers 355 
Cross Plains... .356 
Crossville...... 357. 
Dandridge..... 361 
Dayton cieccesc 179 
Op” IRA tee 178. 
Decatur... ...: 362 
Decaturville.. . .363 
Decherd....... 364 
Dickson sews: 187 
lt ane Aram 186 
Dover ts cwcnes 267 
a sept ees 268 
Ducktown..... 257 
Dyers nese 223 
Dyersburg. .... 105 
ee an 104 
> nS 106 
Kagleville...... 305 
East 
Chattanooga.370. 
Elbridge....... 372 


Elizabethton. . .148. 


LIMB penton 241 
IDinveles Goea ook 225 
Etowah.......- 196 
Fayetteville. ...123. 

“ Peinice pail 


Prankiinis 


LIST OF MEMBERS 


TEN NESSEE—Continued 


.Loveman Bank. 

.St. Elmo Bank & Trust Co. 
Union Bank & Trust Company. 
.Clarksville National Bank. 


First National Bank. 


.First Tr. & Sav. Bank. 
.Northern Bank of Tennessee.* 
.Southern Trust Company. 
.Cleveland Bank & Trust Co. 
.Cleveland National Bank. 
.Peoples Bank. 


Union Bank. 
First National Bank. 


.Columbia Bank & Trust Co. 
.Maury National Bank. 
.Phoenix National Bank. 
.Phoenisz Savings Bk. & Tr. Co. 
.First Nat. Bk. of Polk County. 
-Cordova Bank & Trust Co. 

. Farmers Bank. 

.First National Bank. 

. Tipton County-Far. Union Bk.* 
. Union Savings Bank. 

.Bank of Cowan. 

.Cross Plains Bank. 


First National Bank. 


. Jefferson County Bank. 
. American National Bank. 


Dayton Bank & Trust Co. 


. Meigs County Bank. 
. Decatur County Bank. 
.First National Bank of Frank- 


lin County. 


.Citizens National Bank. 

.First National Bank. 

.Dover Bank & Trust Company. 
.Peoples Bank & Trust Co. 
-Ducktown Banking Co. 
.Farmers & Merchants Bank. 
.Citizens Bank. 

. First National Bank. 

. Mercantile Bank & Trust Co. 

. Bank of Eagleville. 


Bank of East Chattanooga. 


. Bank of Elbridge. 


First National Bank. 


. Bank of Englewood. 
. Bank of Erin. 

.First National Bank. 
.First National Bank. 


Elk National Bank. 


. First National Bank. 
. Harpeth National Bank. 


Friendship ....380 
be i neo4S 
Gadsden....... 382 
Gainesboro... . .383 
Gibson’... See eo- 386 
Greeneville..... 183 
Greenfield...... 205 
fae ee 204 
Halisac.nceees 245 
OF Vesebate ornate 246 
Harriman...... 126 
SS ieee 127 
Henderson..... 231 
Henning....... 594 
Hickman......- 396 
Hohenwald..... 398 
Humboldt...... 118 
pie ee opi 601 
Huntingdon. ...227 
Huntland...+.. 402 
Huntsville..... 403 
JACKSON eee ae 63 
OS ne 59 

See Ee rete 60 

Soe ee 65 
Jamestown..... 405 
ALR eleicn gs Gitacio we 406 
Jefferson City. .215 
Jellicoten ccc ae 185 
ROY eM Rene 184 
Johnson City... 75 
< a fhe 

& . 74 
Jonesboro...... 251 
Kenton. ..s5. 249 
nd SB Seer 250 
Kingsport... .- 407 
of ROO 
Knoxville...... 48 
Re 45 

ae Mm TSO 55 

3 Peters s 50 

i siesetere 49 

« ai Qaloiers 54 

WO Satins 53 

# ae . 47 

2 seer 51 

La Grange. ....410 
Lawrenceburg. .195 
..194 
Lebanon. ...... 115 
RM ait CRT eS 116 
Lenoir City. ...124 
Lewisburg...... 192 


.Bank of Friendship. 

.Farmers & Merchants Bank. 

. Peoples Exchange Bank. 

. Bank of Gainesboro. 

. Bank of Gibson. 

.Greene County Bank. 

. Fruit Growers Bank. 
.Greenfield Bank. 

. Bank of Halls. 

.Peoples Savings Bk. & Tr. Co 
. First National Bank. 
.Manufacturers Nat. Bank. 
.Farmers & Merchants Bank. 

. Peoples Bank. 
. Bank of Hickman. | 
. Hohenwald Bank & Trust Co. 
.Merchants State Bank.* 

. Peoples Bank. 

.Bank of Huntingdon. 

. First National Bank. 

. First National Bank. 

. Bank of Commerce. 

.First National Bank. 

.Second National Bank. 
.Security National Bank. 

. Bank of Jamestown. 

.Marion Trust & Banking Co. 

. Mossy Creek Bank. 

. First National Bank. 

. National Bank of Jellico. 
.City National Bank. 

. Tennessee Trust Company. 
.Unaka National Bank. 
.Banking & Trust Company. 

. First National Bank. 

. Peoples Bank. 

.Bank of Kingsport. 

.First National Bank. 

.City National Bank.* 

.East Tennessee National Bank. 
.East Tennessee Savings Bank. 
-Holston National Bank.* 

.- Knox County Bank & Tr. Co. 
. Knoxville Savings Bank. 
.Mechanics Bank & Trust Co.* 
. Third National Bank. 

.Union National Bank. 

.La Grange Savings Bank. 
.First National Bank. 
.Lawrence Bank & Trust Co. 
-American National Bank. 
.Lebanon National Bank. 
.First National Bank. 

-Peoples Bank, 


|, Mt. Pleasant. ..181 
ti 


cS Boone 8 
¢ gounoc 18 


CN na 156 
ee A staan 570 
|Mason......-.. 423 


| Mountain City. .283. 


s 37 «180% 
\ Munford....... 438. 
| Murfreesboro. . .556 
i! wLOOE 
; Nashville...... 3. 
Co ee cans Ne 4 

7 a CHES ERS 26 

Y eons 5 

£ Soa pos ell! 
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.Bank of Loudon. ~ 

. Farmers Bank. 

. Bank of Lynnville. 
.Madison Bank & Trust Co. 


2.Bank of Madisonville. 


. First National Bank. 

. Martin Bank. 

. Peoples Bank. 

.Bank of Blount County. 
-Bank of Maryville. 
.First National Bank. 
.Bank of Mason. 


|) Memphis (City Prefix No. 26). 
nS ats oe 57. American Sav. Bk. & Tr. Co. 


.Bank of Commerce & Tr. Co.* 

.Central-State National Bank. 

-Commercial Tr. & Sav. Bank.* 

.First National Bank.* 

.Germania Savings Bk. & Tr. Co. 

.Manhattan Sav. Bk. & Tr. Co. 

.Mercantile National Bank. 

. National City Bank. 

.North Memphis Savings Bank. 

.Peoples Sav. Bank & Tr. Co. 

.Security Bank & Trust Co. 

Solvent Sav. Bank & Trust Co. 

.Union & Planters Bank & Tr. 
Co.* 

.Union Sav. Bank & Tr. Co. 

.Farmers State Bank. 

.Milan Banking Co.* 

. Peoples Bank. 

.Bank of Millington. 

. Bank of Monterey. 

.City National Bank. 

. First National Bank. 

.Morristown Bank & Tr. Co. 

. Moscow Savings Bank. 

Merchants & Traders Bank. 

.Farmers & Merchants Bank. 

First National Bank. 

Munford Savings Bk. & Tr. Co. 

.Citizens Bank & Trust Co. 

Murfreesboro Bank & Trust Co. 

American National Bank. 

. Broadway National Bank. 

.Central Bank & Trust Co. 

.Cumberland Valley Nat. Bk. 

.First Savings Bk. & Trust Co.* 

.Fourth & First National Bank. 

Nashville Chapter, American 
Inst. of Banking. 

. Nashville Trust Co. 


.One Cent Savings Bank, 


Nashville...... 
ame NSA 9 
Do . miategne 6 
6 . oe 
“ 
Reaent 
Newbern....... 203 
« O74 
Newport....... 175 
LD) ae Or apttne 174 
Obionas nese 220 
Oneidasaae ae 444 
Pars emcccanm cia: vais 
LE ee eme Te 110 
Cony he ate. 112 
Pikeville....... 294 
Pulaskieeee tener 134. 
baa cre eee 135 
IRIployisetercnceaens 554 
Rockwood..... 113. 
rar a) vanes 114. 
Rosemark...... 528. 
Rutledge....... 459. 
Savannah...... 176. 
Selmers.in. saan 288 
Sewanee....... 465 
Shelbyville... .. 143. 
Slayden........ 507. 
Smithville...... 235) 
7 pee 236. 
Smyma-eeeeeen 467. 
Soddynsececies §17. 
Somerville..... Zl. 
Spring City. ...470 
Springfield. .... 168 
Spring Hill..... 471 
Stanton. ..cne 595 


Ei baci xe hsp 472 
Surgoinsville.. ..537 
Sweetwater..... 188. 
Tazewell....... 477 


Tellico Plains... 


Tiptonville..... 247. 
oe baht 248. 


PrentoD i. «cei 150 


19. Peoples Sav. Bk. & Trust Co. 


.State Bank & Trust Co. 
. Tennessee-Hermitage Nat. Bk. 
F. M. Mayfield, Secy. Tenn. 
Bankers Assn. 

Thos. Plater & Co. 

. Thos. W. Wrenne & Co. 
.Farmers & Merchants Bank. 
. Peoples State Bank. 

. First National Bank. 

. Merchants & Planters Bank. 
.-Commercial Bank. 

.Scott County National Bank. 
.Bank of Henry. 

-Commercial Bank. 

. First National Bank. 

. First National Bank. 
Citizens Bank. 
. Peoples Bank. 
.First National Bank. 
First National Bank. 
Rockwood Bank & Trust Co. 
Rosemark Bank & Trust Co., 

Brunswick P. O. 

Peoples Bank. 
First National Bank. 
. First National Bank. 
. Bank of Sewanee. 
Farmers National Bank. 
Bank of Slayden. 
Farmers & Traders Bank. 
Peoples Bank & Trust Co. 
First National Bank. 
Soddy Banking Company. 
Fayette County Bank. 
. Bank of Spring City. 
. Peoples Bank. 
.Spring Hill Bank. 
. Peoples Bank. 
. Stanton Bank. 
.Holston Valley Bank. 
Bank of Sweetwater.* 
-Claiborne National Bank. 

. Tellico Bank & Trust Co. 
Farmers & Merchants Bank. 
Peoples Bank. 
. Bank of Trenton. 


y .......151.First National Bank. 
go cee aie 149. Gibson County Bank. 
TLR ON Me .usiesetontae 482. Bank of Troy. 


Tullahoma..... 129 


. First National Bank. 


ae 2 130.Traders National Bank. 


Union City..... 101 


.Old National Bank. 


< »++»,,102.Third National Bank. 


880 LIST OF MEMBERS 
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Vonore.......-485.Bank of Vonore. Winchester..... 214 
Wartrace...... 277. Bedford County Bank. Woodbury..... 281 
TEXAS 
Dallas, Prefix No. 32. 
Fort Worth, 6 Bib 
Ber Shee ces STATE PREFIX No. 88 
Houston, < 35. 
San Antonio, “ “30. 
Waco, 3 “ 48. 
Abilene.,...... 113.Citizens National Bank. Beaumont...... 27 
S Teeisdioe vias 112. Farmers & Merch. Nat. Bank. Beeville........ 278 
OM ME osckeren 115. First State Bank. Bellville....... 369 
Albatiy:cs.cen er 620. Albany National Bank. Sk eden 368 
OTS ee conctareres 619. First National Bank. Belton a-nae aren 227 
Alicos ee see 391. Alice State Bank & Trust Co. Sy sre eae 229 
Allens cavenans 908. First National Bank. Benjamin...... 942 
Alpine sciarcesrs's 468. Alpine State Bank. Big Springs. .. . 235 
AlbOwmewares oeeees 704. Alto State Bank. Bigwells...... 1687 
Alvarado....... 664. Alvarado State Bank. Blooming Grove 754 
Al Vanes erate! <select 573.Farmers State Bank. «€ 753 
Amarilion. tcc. 97.Amarillo Bank & Trust Co.* Boerne ssascectee 954 
CE) octet 95.Amarillo National Bank. Bogataaaeaeere $55 
a Rennes 94. First National Bank.* Bonham . 209 
On Bie eran 100.Guaranty State Bank. Brackettville. . .962 
Ses Reece 96. National Bank of Commerce. Brady. qs-aereer 348 
Anahuac....... 912.Chambers County State Bank. Brazoria ener 965 
Angleton....... 644. Angleton State Bank. Breckenridge. . .966 
Aransas Pass. .1482. First National Bank. Brenham...... 1719. 
ss ...918. First State Bank. eS esheets 216. 
Arlington......478.Arlington National Bank. Bronte. ..ccuae 971 
Arp...........921.Arp Guaranty State Bank. Brownsville. ... 67 
Athens........385. First National Bank. o . 64 
IAUSUIN ces gs ecto 18. American National Bank. < 65 
haar re ee . 17. Austin National Bank. iy ew 68 
Sa erotic . 19.Citizens Bank & Trust Co. Brownwood. ...155 
DNs d bieraeatene 16. State National Bank. of .158 
AVOTY Rie cissc secs 925. Avery State Bank. s v1 57 
Rae ar tear erriicae 1431.¥irst National Bank. Bryan .eeeeee 231 
Baird aeawentoee 491. First National Bank. a oe RY AP ee 232 
Be EGRET NC 492. Home National Bank. Buenavista... .1680 
Ballinger....... 259. Ballinger State Bank & Tr. Co. Burkburnett... 1493 
Od Miles SOEs rs 258. First National Bank. xs Lae 
Bartlett........ 466. Bartlett State Bank. Burlesonsae onan 981 
Bastrop........ 496. Citizens State Bank. (Burmetiaaqasendod 
te eh 495. First National Bank. Calverttyescaee 355. 
Bay City...... 292. Bay City Bank & Trust Co. Cameron....... 281 
aR EN sanded 291.First National Bank. Og eS 280 
Beaumont...... 25.American Nationa) Bank. Campbell. ..... 987 
Dae Bente 24.¥First National Bank. Cantonment 705 
i Sa 28.Guaranty Bank & Trust Co. Canyon... tases 584 
Ses: Seen 26.Gulf National Bank.* AS ie OSG, 


.Farmers National Bank. 
. Bank of Woodbury. 


. Texas Bank & Trust Co. 
.Commercial National Bank. 
. Austin County State Bank. 
. First National Bank. 

. Belton National Bank. 

. First State Bank. 

. First National Bank. 

. First National Bank. 

. First State Bank. 

. Blooming Grove State Bank. 
.Citizens National Bank. 

. Boerne State Bank. 

. Bogata National Bank. 

. Fannin County National Banks 
. First State Bank. 
.-Commercial National Bank. 
. First State Bank. 

. First National Bank. 
Farmers National Bank. 
First National Bank. 

. First State Bank. 

. Brownsville Bank & Tr. Co. 
. First National Bank. 

. Merchants National Bank. 
.State Bank & Trust Co. 

. Brownwood National Bank. 
. Citizens National Bank. 
-Coggin National Bank. 
.City National Bank. 

. First State Bank & Trust Co, 
. Farmers State Bank. 

. Farmers State Bank. 

First National Bank. 
.Continental State Bank. 

- Burnet National Bank. 
Calvert State Bank. 

. Citizens National Bank. 

. First National Bank. 
Campbell Nat. Exchange Bk. 
. First National Bank. 

. First National Bank. 

.First State Bank, 


| Carthage...... 
e@elina....:.... 810 
i attr OOG,. 
i! Channing...... 997. 


| 


-414 


if) Childress....... 252. 
% Soom tic 
2 eer aes 


' Chillicothe. .... 641. 


Clarendon...... 433. 
Clarksville. .... 404. 
Sh lan onevory 403 
hades nek Se 402 
laude. ...... 0... 827 
Cleburne....... 83 
OS ener ete 82 


Clifton .670 
Pee ae ek 669 
Ee 1466 


Collinsville... . 
Colorado....... 463 


eS rte 462. 


Copperas Cove.1012. 
Corpus Christi. . $25. 


“3 -.124 


bd «+ 126. 
Corsicana...... 107 
Co a i aac a 106 
Mrandall....... 854 


MOTOSDY.. 00050-1542. 
Crosbyton..... 1363. 
Sas Me aN 1019. 
Crowell........ 608 
BPUCT Os 5 saci 308 
Pea aeiert 307 
POR ercerarae 306 
BUaMDY.... coese<s 538 
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. First National Bank. 

-Celina State Bank. 

First National Bank. 

First National Bank. 

City National Bank. 

.Farmers & Mechanics State Bk. 
.First State Bank. 

First State Bank. 

First National Bank. 

City National Bank. 

. First National Bank. 

-Red River National Bank.* 

. First National Bank. 

.Farmers & Merchants Nat. Bk. 
- National Bank of Cleburne. 
-Farmers Guaranty State Bank. 
.First Guaranty State Bank.* 
.Clint Mere. & Banking Co. 
.Clyde National Bank. 

.First National Bank. 

. First Guaranty State Bank. 
.City National Bank. 

Colorado National Bank. 

. First State Bank. 

.-Comanche National Bank. 

. Farmers & Merchants Nat. Bk. 
. First National Bank. 

.Comfort State Bank. 

. First National Bank. 

First State Bank. 

City National Bank. 

.Corpus Christi National Bank.* 
First State Bank. 

-Corsicana National Bank. 

. First National Bank. 

.First National Bank. 

Crosby State Bank. 

Citizens National Bank. 

First National Bank. 

.First State Bank. 

.Buchel National Bank. 

.First State Bank & Tr. Co. 

.H. Runge & Co. 

.Cumby State Bank. 

-Guaranty State Bank. 


Daingerfield. .. .651.Citizens National Bank. 
mMathart......3% 351.First National Bank. 
Dallas (City Prefix No. 32). 

CE ET tate 1.American Exch. Nat. Bank. 


OY SSebubrsos 17 
MMe erc\ ctois ieee Oe 


.Central State Bank. 

.City National Bank. 

Dallas Chapter, Amer. Inst. of 
Banking. 


“  yeee++++--61. Dallas County State Bank. 


881 


Dallas (City Prefix No. 32). 


SRecitactoe 10 
SON Seach paces 3 
orcs ela 8 
ae es era 4 
Sg rerayetarements 53 
Smleate Yaraicy tect 11 
Dan SOE eC 60 


Dayton .are-iee 1024 
Deikalbyyccies 707 
Well Ro sssteprerec 136. 
Pn ele erpe rs 135. 
Denison: teres iarmtete 37. 
SM oS aac 38 
OS, 3 iciageee 36 
Bo ate tuiaPors 35 
Denton... sss sii 212 
Geo Kare 213. 
Detrovtwyese ces 539 
Devine. ocicacters 1025 
Donna sss ese 1031 
Dublinees- tse 361 


Eagle Lake..... 489 
Eagle Pass..... 262 


MMM A cokapens 261. 
Eastland ........ 768 
IMiddyrreeveraele 755 
Edinburg...... 1040 


El Campo...... 479. 
El Dorado..... 784 
Hlectrais. 2... 1376. 
eee on ter ec 1041 

El ginereercneek 497 
SNE cahigee As 498 
Paso newer 10 
MATa ete 12 


EN Wel seiacalee 4 
ni a 5 SS Weyer rells 5 
Scam ors ot 11 
a ARGUS ocr 6 
A RET at 9 
SS ohyeetateuseidaaets 7 
ME TAOT Ye). eles ,chofats 710 
FORD si s.cisis,<c0t8 176 


Ss eee rete 174 
Falfurrias,..,.1051 


.Dallas Trust & Sav. Bank. 
. Federal Reserve Bank.* 


.First State Bank. 


. National Bank of Commerce. 
.Oak Cliff State Bank & Tr. Co. 
.Security National Bank. 

. Tenison National Bank. 


W. A. Philpott, Jr., Secy., Texas 
Bankers Assn.* 


. Dayton State Bank. 
.De Kalb Exchange Bank. 


Del Rio National Bank. 
First National Bank. 
Denison Bank & Trust Co.# 


.First State Bank.* 

. National Bank of Denison. 
.State National Bank. 

. Exchange National Bank. 


First National Bank. 


. First National Bank. 

. Adams National Bank. 
. First State Bank. 
.Guaranty State Bank. 
Duncanville. ..1035. 
.Eagle Lake State Bank. 
. Border National Bank. 


Farmers Bank. 


First National Bank. 


.First State Bank. 
. First National Bank. 


.Edinburg State Bank. 
First National Bank. 


. First National Bank. 


First National Bank. 
. First State Bank. 


.Elgin National Bank. 
.Merchants & Farmers State Bk. 
.Amer. Tr. & Savings Bank. 

. Border National Bank. 


.City National Bank. 

.El Paso Bank & Trust Co. 

El Paso Chapter, Amer. Inst. of 
Banking. 


.First National Bank. 


.Rio Grande 
Trust Co.* 

.Security Bank & Trust Co.* 

-State National Bank. 

. Texas Bank & Trust Co. 

.Union Bank & Trust Co. 

. First National Bank. 

.Citizens National Bank. 

.Ennis National Bank. 

.Falfurrias State Bank, 


Valley Bank & 
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Farmersville....455.Farm. & Merch. Nat. Bank. Greenville...... 121. 
Platonian... 5. 761.¥Flatonia State Bank. Gregory... ...ee 1079. 
Floydada....... 835. First National Bank. Groveton...... 1081. 

STI Se cress 836. First State Bank. OL ae 1558. 
omeysnccnuc 682.Farmers National Bank. Hallettsville... .597. 
Fort Stockton. .787. First National Bank. “ t732) 


& . .786. First State Bank. ts eras) 
Fort Worth (City Prefix No. 37). Hallville...... 1085 
Or) Bagiees 8.American National Bank. Hamilton. .....529 
Oe Pao ters 13.Continental Bank & Tr. Co. Flamlin-...0 00 428 
 atateceuse 7.¥arm. & Mechanics Nat. Bank. Se TN src= 430 
EN ee racaenecere 1.First National Bank. Hansford...... 1086 
ae baa nar 5.Fort Worth National Bank Waskellan eee 374 
oar 17. Fort Worth State Bank.* Hawkins...... 1093 
ST eo: 12. Stockyards National Bank. Hedley........ 1095 

COE ae 16.Texas State Bank. 


Fowlerton..... 1418.First State Bank. 
Fredericksburg. .370. Bank of Fredericksburg. 


Guaranty State Bank. 
First National Bank. 
First Natonal Bank. 
Guaranty State Bank. 
First National Bank. 
First State Bank. 


. Rosenberg Bros. Bank. 

. First State Bank. 

Hamilton Bank & Trust Co. 
. First National Bank. 

. First State Bank. 

. First National Bank. 
.Haskell National Bank. 
3.First National Bank. 

. First State Bank. 

. Farmers National Bank. 

. Farmers & Merch. Nat. Bank. 


- BD Henrietta...... 397. Merchants & Planters Bank. 
z ; a Hereford 5-115; 482. First National Bank. 
Freeport...... 1548. Freeport National Bank. Se: 484. First State Bank & Trust Co. 
Friona........ 1661 -Friona Bank. am anes 483. Western National Bank.- 
ITOSU eyepeve cieteiee 813.First National Bank. 4 _ : 5 
Fulbright. .... 1566.Guarantee State Bank.* eee Tg Bes 578. Burst National Bank. 
Gainesville..... 144.First National Bank. and ale eee ka pm ; mies National Bank. 
rs aaah 146) First State Bank. Higgins... -6: 713. Citizens National Bank. 
CA ny: Stary 145. Lindsay National Bank. Syne 712.¥irst National Bank. 
Galveston (City Prefix No. 46). Millsborosesseee 169. Citizens National Bank. 
“i AEE 9. City National Bank. SESS 3. 167.Farmers National Bank. 
OM ee Serene 2.First National Bank. * -.+...-170. First State Bank. 
Reser 8. Peoples Bank. Hitchcock..... 1099. H. L. Roberts & Co. 
SO Srarane ove tors 7.South Texas State Bank. Hondoya-s-« ate 317.First National Bank. 
Sol. | Piers chevereere 4.Texas Bank & Trust Co. Honey Grove...382.First National Bank. 
ER Aaa 1.Hutchings, Sealy & Co. < ...383.Planters National Bank. 
WON Fel ccaetere 52.Ed. McCarthy & Co. s ...384. State National Bank. 
Sy LIRA S 3.W. L. Moody & Co. Houston (City Prefix No. 35). 
Garden City...1065. First State Bank. Es ee 54. Bankers Trust Co. 
Garland? .-<).1. ee peach Ss ua EER a5 63. Fidelity Trust Co. 
Or sseh acs .State National Bank. oe ae 1.First National Bank. 
Gatesville...... 442.Gatesville National Bank. MES icc 56.Guaranty State Bank. 
etre. 1628.Guaranty State Bank & Tr. Co fh ate 66. Houston Bank & Trust Co. 
Georgetown... .310. Farmers State Bank. cS 51.Houston Land & Trust Co. 
Giddings....... 472.Citizens State Bank. SO a ae 3. Houston Nat. Exch. Bank. 
Gilmer.........560.First National Bank. ad RR cA, 65. Houston Trust & Savings Bk. 
Glen Rose...... 788. First National Bank. Oy ee 6.Lumbermans National Bank. 
Goldthwaite....673.Goldthwaite National Bank. i 60. National Bank of Commerce. 
Gonzales....... 296.Farmers National Bank. Ce ee 2.South Texas Com’! Nat. Bk.* 
OY coved 295.Gonzales State Bank & Tr. Co. os 64. State Bank & Trust Co. 
Gordon: preroarcce 850. First National Bank. ot ama CP 5. Union National Bank.* 
Gordonyille. . .1383.Guaranty State Bank. ET SP Sherwood & King. 
Gorman....... 1633.Farmers State Bank & Tr. Co. Hubbard.......456. First National Bank. 
Greaham...5...- 522. Beckham National Bank. Humble....... 1104. Humble State Bank. 
Grand Saline. : -691. National BK, of Grand Saline Huntsville. .... 400.Gibbs National Bank. 
SS SAOnta 118. First National Bank. cae TOR — 401. Huntsville State Bank. 
AAS sion 119.Greenville National Exch. Bk. Iowa Park. ...1109. First National Bank.* 
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602. First National Bank. McDade...... 1478. McDade Guaranty State Bank. 
603. Itasca National Bank. McGregor...... 449. Farmers Bank. 
563. First National Bank. SO Oe rete 448.First National Bank. 
364.Guaranty State Bank. McKinney..... 219.Collin County National Bank. 
362. Rogers National Bank. SF grasses 218. First National Bank.* 
1114.Oliver Loving & Co. Mclean’. . conte: 844. American National Bank. 
....1120. Atascosa County State Bank. CMA co nrt 843. Citizens State Bank. 
1720. First National Bank. Mabank...... 1152. First National Bank. 
1121. Junction State Bank.* Madisonville. . .548. Farmers State Bank. 
1663. Katy Bank. ne ...547.First National Bank. 
1124. First State Bank. Manor. .s. mas 1155. Farmers National Bank. 
667. Farmers & Merchants State Bk. Marfa .<c's0 tales 473. Marfa National Bank. 
.668. First State Bank & Trust Co. Shilo SONS 474. Marfa State Bank. 
745. First National Bank. Markham..... 1158. Markham State Bank. 
459 . First State Bank. Marlin aot. action 250. Marlin National Bank. 
.458.Charles Schreiner. Marshall......5.< 45.¥First National Bank. 
1126. Kilgore State Bank. Slarcasenae 49. Guaranty State & Sav. Bank. 
627. First National Bank. Se awwansVenere 46. Marshall National Bank. 
.628. First State Bank. Martin stenvcyisi ee 325.Far. & Merch. National Bank. 
.264. Robert J. Kleberg & Co. Cs Re tare 324. First National Bank. 
801. Merchants & Farmers Bank. Masoniyente avs 549.Commercial Bank. 
623. First National Bank. Matador...... 1162. First State Bank. 
624. First State Bank. Memphis...... 438. First National Bank. 
453. First National Bank. SNM Be 439. Hall County National Bank. 
452.Jno. Schumacher State Bank. Menard.... 1174. Bank of Menard. 
873. First State Bank. Mercedes. ....1175. Hidalgo County Bank. 
393. First National Bank. Meridian....... 811. First National Bank. 
395. Peoples National Bank. Mertzon...... 1178. First National Bank. 
679.R. P. Henry & Sons. Mesquite....... 829. First National Bank. 
1647.La Pryor State Bank. Mexig.- ber 1660. Farmers State Bank. 
32.First State Bank & Trust Co. ON ra 347. First National Bank. 
31.Laredo National Bank. Miami..... .758. First State Bank. 

Ba 3 cares ogy oe 33. Merchants State Bk. & Tr. Co. Midland....... 388. First National Bank. 

BRE 0/0 nea 30. Milmo National Bank. ated A eraty oe) 389. Midland National Bank. 
IMEOY. «s,s spaces 1139.Leroy Bank. Midlothian. .765. First National Bank. 
Lewisville......716.First National Bank. Miles nc acscters 1180. Miles National Bank. 
fiberty......-. 740. First State Bank. Mineola....... 499. First National Bank. 

Be ek eh 1605. Liberty State Bank. Mineral Wells. .241. Bank of Mineral Wells. 
lindale........ 837 . Citizens Guaranty State Bank. & . .242. First National Bank. 

| Littlefield..... 1692. Littlefield State Bank. Mission....... 1393. First National Bank. 
PTI 3 26) 5. o.c%ei50% 504. Home National Bank. & Rats 1183. First State Bank. 
0 ene a 503. Llano National Bank. Mig od Wisner 734.¥First National Ba ik. 
|Lockhart....... 321. First National Bank. Morgan....... 1189. First National Bayik. 
td ......-322, Lockhart National Bank. Moulton...... 1190. First State Bank. 
$ .......823. Lockhart State Bank. Mount Calm. ..720.First National Bank. 
Lockney...... 1145. First National Bank. Mount Pleasant 297. First National Bank. 
Longview...... 188. First National Bank. Mount Vernon..419. First National Bank. 
orenzo....... 1688. First State Bank. IMATION. neo doe 743. First National Bank. 
BI 2c0y4:5 ein 6-9 is 697 . First National Bank. Nacogdoches. ..270.Far. & Merch. State Bank. 
Gubbock....... 436. Citizens National Bank. Navasota...... 275.¥irst National Bank. 
s SSC o 1768.Farmers National Bank. New Boston... .421. First National Bank. 
Rms aye 3 437. Lubbock State Bank. Newcastle..... 1196. First State Bank. 
BENG sos cantare avs 1151.Lytle State Bank. Newsome..... 1491. First National Bank. 
MecAllen..... .1168. First State Bank. New Waverly. .1200.New Waverly State Bank, 
. 
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INER O71 6 Goce 1201. 
Normangee....1488. 
“ 


North Zulch...1203. 


Ochiltree......1760. 
Ce) Bao gormcc lis 
Odessa.......- 1208 
Olney s..e<68 3 686 
Orange.......- 179 
Ce ets 180 

Soy NS Coal 181 
‘Ozona.eeckiaer 1218 
Paducah’... 605. 
Palacios....... 592 
Palestine....... 71 
Sa, sccneots 70 

g Aepetros (en 
Palmenrraerrs *..852 
IPAMPAs «<n errors 819 


CPR a rete ctacroe, © 51 
SS aetiiteaweowate 54 
SQ IE aoa tee 53 
Pearsall csriccicee 476 
IPECOS sicceperere one 451 
.. 450 


Pflugerville... .1228. 


Pilot Point.....600. 


Pittsburg..... 1368 
Plainview...... 333. 
A ha aes eee as 332. 

So or easiarertle 334 

Plano amas 630 

CO eds eS 629 


Port Arthur... .140 


i So las 


Port Lavaca....501 


Posten. scent 2oO 
Pothatenviete ores 1535 
Prosper... 1242 
Purdon cee 1244, 
Quitman...... 1249 
Ranger sie. san 1251, 
Reaganie...: 1255. 


Red Rock... ..1257 


Richardson....1261. 
Richland Spgs..1543. 
Richmond Goose 1552. 


rer +, 1264 
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Nixon State Bank. 

First National Bank. 

. First State Bank. 

Farmers Guaranty State Bank. 
Far. & Stockmens State Bank. 
First National Bank. 

.Citizens National Bank. 


}. First National Bank. 


. First National Bank. 
Orange National Bank. 
.Orange State Bank. 
.Ozona National Bank. 
First National Bank. 

. Palacios State Bank. 

. First National Bank. 


. Robinson Guaranty State Bank 


& Trust Co. 
Royall National Bank. 
. First Guaranty State Bank, 
. First National Bank. 
.Gray County State Bank. 
.Panhandle Bank. 
.American National Bank. 


.City National Bank.* 


.First National Bank.* 

. First State Bank. 

.Lamar State Bank & Trust Co. 
.Peoples State Bank. 

. First National Bank. 
.Pecos Valley State Bank. 
Farmers State Bank. 

. First National Bank. 

Pilot Point National Bank. 
. First Guaranty State Bank, 
Citizens National Bank. 
First National Bank. 

. Third National Bank. 
.Far. & Merch. Nat. Bank. 
.Plano National Bank. 

. First National Bank. 
Merchants State Bank. 

. First National Bank. 

. First National Bank. 

. First National Bank. 
.Continental State Bank. 
First State Bank. 

. First National Bank. 

First National Bank. 

First State Bank. 

. First State Bank. 

Citizens State Bank. 

First State Bank. 

First National Bank. 

.J. H. P. Davis & Co. 


Rio Grande. . .1266 
Robstown.....1271 
Roby 2..; «<a 1272 
Rockdale...... 398 
Rockport...... 594 
Rockwall. . -a.% 672. 
Rogeras a ceaes 625 
Rosebud....... 567 
oo a 5 tee 569 
Rosenberg. .... 658 
Rotanssjc05 eck 675 
Rowena... 1277 
RUOx¢OM es ae ares 792 
Royse City..... 638 
SE eo. 639 
Rules © casero 1280 
Range =. cise 1415 
ee ds ws eet 552 
Sabinalls. co... a0 517. 
SO: cee 516. 
Saint Jouaoes 769 
San Angelo..... 90 
Cp eae 87. 
iS. ee 88. 
Go" sae 89. 


San Antonio (City 

“ rs 
SO Oi8) 
“ srefetes OU) 


FRR RRARRARAR 
(oe) 


Boo fi 
+ Ole 


« 
«& 
<2 eae 
« 
“& 


geen 162) 

i eaweelOe 

- Perea 

San Augustine .1283. 
San Benito... ..320. 
s StppolOls 
Sanderson.... .1284. 
San Diego...... 268 


. First State Bank. 
. First State Bank. 
2.First National Bank. 
. First National Bank. 
. First National Bank. 


. First National Bank. 

. First National Bank. 

- Rosebud State Bank. 

. Rosenberg State Bank. 
. First National Bank. 

. First State Bank. 

. First National Bank. 

. First National Bank. 
.First State Bank. 
. First National Bank. 

. First State Bank. 
.Runge National Bank. 


. First National Bank. 
.Central National Bank. 


Prefix Ne. 30). 


Farmers National Bank. 


First State Bank. 
Sabinal National Bank. 


First National Bank. 
San Angelo National Bank. 
Western National Bank. 


Alamo National Bank.* 


.Army Bk. of Ft. Sam Houston 
.Army Bank of Fort Sam Hous 


ton, Mexico Branch No. 1. | 


.Central Trust Company. 
.City National Bank. 
.Commercial State Bank. 
-Commonwealth Bk. & Tr. Co. 
.Frost National Bank. 

-Groos National Bank. 
.Guaranty State Bank. 

. Lockwood National Bank. 
.Merchants & Mechanics Bank 
. National Bank of Commerce. | 


San Antonio Chapter, America; 
Inst. of Banking. 


.San Antonio Loan & Trust Cc 


San Antonio National Bank. 


. State National Bank. 


J. E. Jarratt & Co.* 


.Lacaud & Son. 


D. & A. Oppenheimer. 


.D. Sullivan & Co. 


First National Bank. 

Farmers State Guaranty Bank 
San Benito Bank & Trust Co. 
Sanderson State Bank. 


.San Diego State Bank, 


{San Marcos.... 


i) Santa Anna.... 


“ 


| Schulenburg.... 


‘Schwertner.... 


fpoilverton....5.. 


Meinton........ 


“ 


i penyder. ..cc.< 
“ 


Stephenville... . 
Sterling City... 
Meptratford....... 


BLLAWD. «se 
Sugar Land... 


Sulphur Spgs... . 


Texas City..... 
« 


BL OXIING sch 0-016 


“ 
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.First National Bank. 

.City National Bank. 

.San Saba National Bank. 

, First National Bank. 

.First State Bank. 

. First National Bank. 

. First National Bank. 
.Farmers National Bank. 

. Sealy National Bank. 

. First National Bank. 
.Seguin State Bank & Trust Co. 
. First, National Bank. 
.Farmers & Merch. State Bank. 
. First National Bank. 
-Commercial National Bank. 
.Merch. & Planters Nat. Bank, 
. Farmers State Bank. 

. First National Bank, 

. Bank of Commerce. 

. Sinton State Bank. 

. Smiley State Bank. 

. First National Bank. 

.First State Bank. 

. First National Bank. 

. First State Bank & Trust Co. 
.Snyder National Bank. 
.Bank of Somerville. 

. First National Bank. 

.Sour Lake State Bank. 
.Spur National Bank. 
.Citizens National Bank. 

. First National Bank. 

. First State Bank. 

.First State Bank. 

. First National Bank. 

. Imperial Bank & Trust Co. 
.City National Bank. 

. First National Bank. 

. First National Bank. 3 

. Taft Bank. 

. First National Bank. 

. Taylor National Bank. 

. First State Bank. 

.City National Bank. 

. Farmers State Bank. 

. First National Bank. 


Temple Trust Company. 


.First National Bank. 

. Texarkana National Bank. 
. First National Bank. 

. Texas City National Bank. 
.Dallam County Bank. 

. First State Bank. 

. First National Bank, 


Throckmorton .1320. 
. Citizens State Bank. 

. First State Bank. 

.First National Bank. 
.Guaranty State Bank. 

. Citizens Exchange Bank. 

.First National Bank.* 

.Tulia Bank & Trust Company. 
.Citizens National Bank. 

. Uvalde National Bank. 

. Van Horn State Bank. 


Toyahinw.. coer 696 
Drinitys 2.2 1326 
PDPOUDararccersrentee 677 


Oe Sarre. 678 
WUTOV etches sete 1327 
‘Bullatacheaseee 636 

Bis erage Me eens 637 
Py leries pact 78 
Uvalde... as. sisi 238 
Van Horn 1334 
WG Sale nas ctnree 1335 
Wenuss 5. oso 886 
Vermonaais sss: 284 

Se ee eee 
Victoriac:...2. 2257 

hd tape OO 


Waco (City Prefix 
“ 


« 
She ET ACN ETE: 1 
OO eK tetas 6 
CAA Rei Stee wt 
Waelder. .....1337 
Wallerws2 22. 1690. 
Wallistens..2: 1339 
Waxahachie... .162 
Mg .... 164. 
S hve We} 
Weatherford....198 


Ce alee 856 
SP era ge 855 
West..hamecce’ 513 
Westhoff...... 1344 
Wharton. ....-. 536 


Whitesboro..... 634 


ee eee ye 635. 
Whitney....... 800 
Wichita Falls. ..130 

& ...129 


G oe. Loz 
WS icciiasianrnkooO! 
Winchester... .1352 
Windom...... 1354. 
Winfield. ..... 1355. 


Winnsboro..... 485. 
. Winona State Bank. 


Winona.......1357 
Winters....... 1627. 
bs .. 606. 


Wolfe City... .1625. 
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First National Bank. 


. First State Bank. 

. First National Bank. 

. Herring National Bank. 

. Waggoner National Bank. 
. Levi Bank & Trust Co. 


Victoria National Bank. 


No. 48). 
5. 


Central Texas Exch. Nat. Bk. 
Farmers Improvement Bank. 


. First National Bank. 

.First State Bank & Trust Co. 
. Provident National Bank. 

. Farmers State Bank. 


Guaranty State Bank. 


. Wallis State Bank. 
.Citizens National Bank. 


Guaranty State Bk. & Tr. Co 


. Waxahachie National Bank. 
. First National Bank. 
Wellington..... 857. 
. First National Bank. 

. Wellington State Bank. 

. West Bank. 

. First State Bank. 

. Wharton Bank & Trust Co. 
. Wharton National Bank. 
.City National Bank. 


City State Bank. 


First National Bank. 


. First National Bank. 

.City National Bank.* 
. First National Bank.* 
S ... 133. 
. Wichita State Bank. 


National Bank of Commerce. 


Guaranty State Bank. 


. Winchester State Bank. 


First State Bank. 
Winfield State Bank. 
First National Bank. 


First National Bank. 
Winters State Bank. 
First State Bank. 
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Wolfe City... ..582 


WARIGs aiaccono. 848. 


Yoakum....... 222 


Salt Lake City, Prefix No. 31. 


American Fork .102. 


Bingham 
Canyon....... 36 
aN ER oe 37 
SP aneeisiae 110. 
Blanding....... 104. 
Bountifullyysciem 56 
MES Ne 106. 
Brigham yee 29 
Eel rns ane 99. 
Castle Dale. .... 58 
Cedar City...... 59 
Sp age ars 118. 
Clearfield. ..... 117 
Coalville.........4... 60 
Weltairente coer 101 
Duchesne...... 112 
Pipbraimea. sss 61 
hyureke 275, 04je-shs0s6 62 
Fairview....... 109 
Farmington..... 63. 


Fountain Green. 114 


Garfield... . 0s 65 
Garland yas 66 
Green River..... 68 
@unnisone a. = 69 
Leber kaa acim Meche 70 
Helpers acc snc 71 
Kamas ieatycrewie 73 
Sana bcm eckacin 105 
Kaysvalle........ 74 
Lay toneeects ant 75 
Lewiston 76 
WhOSaie dheonsccas 23 
i .24 
SA No arstarstets swat 
Seat P An cetnc ates 21 
Sle un. Sects 
Magna aes ocisicinn 113 
WEAN Ge cove .aco% nett 77 
Midvale......... 49 
Milfordics. <6 on 78 
Moab pene ec 116 
SGet ne yorce sab 
INORG eersere se cis 80. 
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Peoples State Bank. 


.Bingham State Bank. 
.Citizens State Bk. of Bingham. 


Copper State Bk. of Copperfield. 
San Juan State Bank. 


.Bountiful State Bank 


Union State Bank. 


. First National Bank. 


Security Savings Bank. 


.Emery County Bank. 
.Bank of Southern Utah. 


Iron Commercial & Sav. Bank. 


.Clearfield State Bank. 
. First National Bank. 
. Delta State Bank. 

. Bank of Duchesne. 
.Bank of Ephraim. 
.Eureka Banking Co. 
.Fairview State Bank. 


Davis County Bank. 


.Bank of Fountain Green. 
.Garfield Banking Co. 

. Bank of Garland. 
-Commercial & Sav. Bank. 
.Gunnison Valley Bank. 
.Bank of Heber City. 
.Helper State Bank. 

. Kamas State Bank. 

. State Bank of Kane. 
.Barnes Banking Co. 

. First National Bank. 

. Lewiston State Bank. 
-Cache Valley Banking Co. 
.Farmers & Merch. Sav. Bank. 
. First National Bank. 

. Thatcher Bros. Banking Co. 


J. E. Shepard, Secy., Utah Bank- 
ers Assn.* 


.Magna Banking Co. 
-Manti City Savings Bank. 
. Midvale State Bank. 

. Milford State Bank. 

. First National Bank. 

. Moab State Bank. 


First National Bank, 


. Wolfe City National Bank. Yoalkcuml. seers 221 

First State Bank. Yorktown...... 659 

. Yoakum National Bank. © Mase eners 660 
UTAH 


STATE PREFIX No. 97 


Mount Pleasant..45. 


Murray. eave 26 
IME GOD. oe Se ee 82 
Nephiinc.deoeeee 38 
tee See eet!) 
Oasist)<:.. gears 83 
Ogden? eakeey 4 
fo 23x83 SAT 2 
avalon we 6 
SMEse eae 5 


. Yoakum State Bank. 
. First National Bank. 
. First State Bank. 


Mt. Pleasant Com’! & Sav. BE 


. First National Bank. 
.Myton State Bank. 

. First National Bank. 
.Nephi National Bank. 

. State Bank of Oasis. 
.Commercial National Bank. 
.First National Bank.* 
.Ogden Savings Bank.* 
-Ogden State Bank. 

.Pingree National Bank. 

. Security State Bank. 

. Utah National Bank. 

.First National Bank. 

. Payson Exchange Savings Bank 
. First National Bank. 

.Price Com’l & Savings Bank. 

. Farmers & Merchants Bank. 

. Knight Trust & Savings Bank. | 
.Provo Com’! & Savings Bank. 
.Bank of Randolph. | 
.James M. Peterson Bank. 


. Richfield Com’! & Savings Bk. 
. State Bank of Sevier. 

. State Bank of Richmond. 
.Jordan Valley Bank. 

. Roosevelt Banking Co. 

. Bank of St. George. 

. First State Bank. 


Salt Lake aes (City Prefix No. 31). 


OA 3 
Park Givy cneeeen 85 
Paysomeesssaaeee 87 
Price pao 

otek Ree 52 
Provon.. eee ee 18 

Bas ee eee 19 

G SAG 
Randolph Mee ae 89 
Richfield........ 42 

TORRES RI 43 
eens 44 
Richmond sa..eee 90 
Riverton: aereae 91 
Roosevelt. ..... 107 
St. George. > 5... 95 
Salinas... eerie 92 
“ 2259): 
< -wiO, 
£ Sean 
Fe al! 
€ weO22 
« Hs258 
if eee 
32 S462 
Me sien 
© ROOF 
“ 
“ 
¢ BB 
bd “61. 


: aver 


Bankers Trust Co. 


.Columbia Trust Co. 
.Continental National Bank. 
. Deseret National Bank. 


Deseret Savings Bank.* 


. Farmers & Stockgrowers Bank. 


Merchants Bank. 

National Bank of the Republic 

National City Bank. 

National Copper Bank. 

Salt Lake Chapter, Amer. Inst 
of Banking. 


..54.Salt Lake Security & Trust Co 


Sugar Bankg. Co., Sugarhouse. 
Tracy Loan & Trust Co. 


. Utah Savings & Trust Co. 


Salt Lake City (City 


ett 
eesons 
Y ee Se. 
« whsanctaee 
Smithfield....... 94 
Spanish Fork... .30. 
Springville. ..... 38), 


PBATYO 5 <.<.0 550 6:0 00006 27 
See fests ctaNtay eissyaxe 26 
SORE eer eres 28 
SHES ee nett 25 


Bellows Falls... .62. 


: eOUk 
Bennington...... 33 
Sn BEET: oie 32 


aia arate is 31 
Bethel: oss sicecias 97 
Bradford «ssc: /0-% 98 
Brandon........ 76 

LSM Tite, Sse 77 
Brattleboro...... 52 


eT Gos 48 

Seat aha ale fermen 49 
STIS Ol crac sniave ccate 99. 
Burlington....... dy 

Pity i xtKhsttek 4 

SE tes aot 6 

ee oad cheats fs 3 
Chelsea........ 100. 

Whester. = <2 .cm 91 


Derby Line..... 102. 
Enosburg Falls. .88 


Fair Haven...... 75. 
de ay eke 74, 
Hardwick.....- 126. 
oo Waxes teea 103 
Hyde Park...... 95 
Johnson........ 129 
MEUGLOW ores aces 106. 
Manchester 
Centers aay. 107. 
Montpelier......43 


Ht TT Soghos 42. 
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UTAH—Continued 


Prefix No. 31). 


.Utah State National Bank.* 


Zion’s Sav. Bank & Trust Co. 
McCornick & Co.* 
Walker Bros.* 


.Commercial National Bank. 


First National Bank. 
Mendenhall Banking Co. 


Springville. ..... Sa. 
“POO wevrendisitneles 41. 
sh Uren arenes rr 40. 
Tremonton...... 96. 
Wetnial astenstacisene 53. 
FE doris Me Aah eae 54. 


Woods Cross... . 


VERMONT 
STATE PREFIX No. 58 


.Barre Savings Bank & Tr. Co.* 
.Granite Sav. Bank & Trust Co. 
.Peoples National Bank. 
-Quarry Sav. Bank & Trust Co. 
. Barton Sav. Bank & Trust Co. 


C. S. Webster, Secy., Vermont 
State Bankers Assn. 

Bellows Falls Trust Co. 

National Bk. of Bellows Falls. 


.Bennington County Nat. Bank. 
. Bennington County Sav. Bank. 
. First National Bank. 

. National White River Bank. 

. Bradford National Bank. 
.Brandon National Bank. 

. First National Bank.* 

. Brattleboro Trust Co. 

. Peoples National Bank. 

. Vermont National Bank. 

. Vermont Savings Bank. 


First National Bank. 
Burlington Savings Bank. 


.Burlington Trust Co. 
.Chittenden County Trust Co. 
.Howard National Bank. 


Nat. Bank of Orange County.* 


.Chester Savings Bank. 


National Bank of Derby Line. 


.Enosburg Falls Sav. Bk. & Tr. Co. 


Allen National Bank. 
First National Bank. 
Granite Trust Co. 


.Hardwick Sav. Bank & Tr. Co. 
.-Lamoille County Sav. Bk. & 


Tr. Co. 


.Sterling Trust Co. 


Ludlow Sav. Bank & Tr. Co.* 


Factory Point National Bank. 


. First National Bank.* 


Montpelier National Bank, 


Montpelier...... 44. 

Morrisville..... 110. 

Newport........ 67 
SD osmite atts 68 


887 


Springville Banking Co. 
Commercial Bank. 

Tooele County State Bank. 
State Bank. 

Bank of Vernal. 

Uintah State Bank. 

. Wellsville State Bank. 
.Farmers State Bank.* 


Montpelier Sav. Bank & Tr. Co. 
Union Sav. Bank & Tr. Co. 

. National Bank of Newport. 
.Orleans Trust Co. 


North Bennington 112. First National Bank. 


Northfield....... Zale 
Orleans. .j54c1. 113. 
@rwelllaecacca: 114 
Poultney. 3.006 70. 
Cel Aono arer 69. 
Proctor jy. sa 115. 
Proctorsville....116. 
Randolph...... Ze 
Rutland’ .c7.00 Ie 
we Wl Feiss Seats 20 
eS spe Protea’ 22 
Mad acmaiy an 19 


Saint Albans....55. 


Saint Johnsbury. .39 


i -ol 

£ .38) 

s 36. 
Springfield. .... 64 
Vergennes...... 120 
Waterbury..... 124 
Wells River.... 92. 
bs Tee OS 


West Rutland. .122 
White River 


Junction 80. 
& 82. 
& 125. 


Wilmington. ...123 
Windsor .ceeer 


toe nae 83 
Winooski. ..... 66 
OOM opie hi es 65 
Woodstock..... 78 
Soh eet 79 


84. 


Northfield Savings Bank.* 
Central Sav. Bank & Tr. Co. 
. First National Bank. 
Citizens National Bank.* 
First National Bank. 
Proctor Trust Co. 

National Black River Bank, 
Randolph National Bank. 
Baxter National Bank. 
.Clement National Bank. 

. Killington National Bank. 
.Marble Savings Bank.* 

. Rutland County Nat. Bank. 
.Rutland Savings Bank.* 
Welden National Bank. 
.Citizens Sav. Bank & Tr. Co. 
. First National Bank. 
Merchants National Bank. 
Passumpsic Savings Bank. 

. First National Bank. 
-National Bank of Vergennes. 
. Waterbury Sav. Bk. & Tr. Co.” 
National Bank of Newbury. 
. Wells River Savings Bank. 
.West Rutland Trust Co. 


First National Bank. 
Hartford Sav. Bk. & Tr. Co. 
Interstate Trust Co. 

. Wilmington Savings Bank. 
State National Bank. 

. Windsor Savings Bank. 
.Champlain Trust Co. 

. Winooski Savings Bank. 
.Ottauquechee Savings Bank. 
. Woodstock National Bank. 


88s LIST OF MEMBERS 
VIRGINIA 
STATE PREFIX No. 68 
Abingdon...... 208. First National Bank. @rewe.s..se.. 204. Bank of Crewe. 
Accomac....... 303.Thos. W. Blackstone. CS Ato 205.First National Bank. 
Alberta os sec, 489. Bank of Alberta. Crozet.........343.Bank of Crozet. 
Alexandria..... 109. Alexandria National Bank. Culpeper.....-- 206.Culpeper National Bank. 

iPad SARC 108.Citizens National Bank.* ; eta Poids Bic 207 .Second National Bank. 

ole aya 107.First National Bank. Cumberland 344.Cumberland Bank. 

Li eas 106. Burke & Herbert. Danville ssn eer 98 .First National Bank.* 

Amelia C. H....520.Amelia County Bank. DD AVtON 5 ..<ty reste 346. Bank of Dayton. 

Ee eccnctans 305.Farmers & Merchants Bank. Ditlwynen. ere 469. Merchants & Planters Bank. 
Amherst... .- 263.Bank of Amherst. Disputanta..... 347. Bank of Disputanta. 
Appalachia... ..245. First National Bank. Drakes Branch. .348.State Bank of Charlotte County. . 
Appomattox....306.Bank of Appomattox. Eagle Rock..... 350.Eagle Rock Bank. 
Ashland) .0.<6 308. Hanover Bank. East Radford...152. Farmers & Merchants Bank. 
Bedford City. ..188.Lynchburg Tr. & Sav. Bank. Emporia....... 196.First National Bank. 
Berryville...... 251.Bank of Clarke County. ee suee te 194.Greensville Bank. | 

Se Be eis o ke 252.First National Bank. oe eect 195. Merchants & Farmers Bank. | 
Blacksburg... ..312. Bank of Blacksburg. smont: cee 354.Esmont National Bank. 
Blackstone..... 223 .Citizens Bank. Hairfaxs secs 356. National Bank of Fairfax. 

Od Totes 3 224.First National Bank. Farmville...... 178.First National Bank. 

Bland eter sccseict 313. Bank of Bland County. eee oe 179. Peoples National Bank. 

Bowling Green..316.Caroline County Bank. chimes a 177. Planters Bank. 

IBoOyveenics ieee 317. Boyce State Bank. Se sare rake V. Vaiden, Secy., Virginia Bank| . 

Boydtonin. 1. - 318. Williams & Goode. ers Assn. 

‘Boykansis« <. -ae 373. Meherrin Valley Bank. Fincastle....... 358. Bank of Fincastle. 

Branchville..... 319.Bank of Branchville. Pranklines soso 193. Merchants & Farmers Bank. 

IBristolins «- + 87-80. Dominion National Bank.* bare ie ste 192. Vaughan & Co. 

Broadway...... 321. first National Bank. Fredericksburg. .135.Commercial State Bank, 

Brookneal..... . 323.First National Bank. & ..134.Farmers & Merchants State Bk. , 

Buchanan...... 255. Bank of Buchanan. by .. 133. National Bk. of ae | 

Cape Charles...199.Farmers & Merchants Bank. bs ..136.Planters National Bank. 

Capron........327.Bank of Capron. Eiriese ns: 209 oer 360.Washington Banking & Tr. Ce 

Carsonasccne coe 464.Bank of Carson. Front Royal....241.Bank of Warren. 

Charlottesville. .131.Nat. Bank of Charlottesville. = ....242.Front Royal National Bank. 
f bi .-127. Peoples National Bank. Galax.........259.Peoples State Bank. 

Chase City.....214.First National Bank. Gate City..... 269.First National Bank. | 

pee ens Aer 215.First State Bank. Glade Spring. . .361.Bank of Glade Spring. 

<ce e eee ae 529.Peoples Bank & Trust Co. Gloucester. ....362.Bank of Gloucester. 
Cheriton....... 330.Cheriton Banking Co. 6 .....502.First National Bank. 
Christiansburg. . 221. Bank of Christiansburg.* Gordonsville. ...473. National Bank of Gordonsville. | 
Clarksville. .... 253.Planters Bank. Graham.--eeeer 200.Bank of Graham. 
Cleveland......335.Peoples Bank. Gretna, eee eee 285. Peoples Bank of Elba. 
Clifton Forge. ..143.Clifton Forge Nat. Bank. Grundy. ee eee 367.Bank of Grundy. 

# ... 142. First National Bank.* Hamilton. ...2- 369. Far. & Merch. Nat. Bank. 

Clintwood...... 337. Dickenson County Bank. Hampton...... 146. Bank of Hampton. 
Clover. ese: 338. Bank of Clover. Se ae 148.First National Bank.* f 
Coeburn.. 6... 339. First National Bank. ee at anes 147. Merchants National Bank.* 
Colonial Beach. .340.Bank of Westmoreland. Harrisonburg. ..155.First National Bank. 
Columbia......341.State Bank of Columbia. s .. 156. Rockingham National Bank. 
Courtland...... 289. Peoples Bank. Honaker....... 374.First National Bank. 
Covington..... 161.Citizens National Bank.* Hopewell. ..... 507. National Bank of Hopewell. 

RY ona ices 160.Covington National Bank.* Horsey........496.Farmers Bank of Oak Hall. 

“ s\ .....162.Covington Savings Bank. Hot Springs... .375. Bath County National Bank. 


Houston....... 272 
BRVIOL seveisr<csre cost 528 
BATERUG . <ce a0 5.5.0 380 
Jonesville...... 381 
SCHED. sch. eek 0.8 382 
Kenbridge..... 383 
ial en mee 518 
Keysville...... 384 
Kilmarnock. . . .385 
Kinsale. ....3.. 492 
Lawrenceville... .212 
e -211 
« poeolo 
Leesburg....... 218 
CAP teeSiechtets cts 219 
Lexington...... 180 
NEGWUSA so Foes 299 
Lovingston..... 388 
MUMEAN «seh be a 238 
ed Recdavete een 237 
Lynchburg..... 72 
eee Tete 73 
Set 75 
ae te 77 
Manassas...... 240 
GAY rea fi 239. 
IVlamiom'. = so: c0e 185. 
Marshall....... 391. 
Martinsville....172. 
ie ae (Ae 
Meadow View. .394 
Meherrin...... 395. 
Middletown... .397. 
Mitford). sat.sce 2 472. 
Mineral........ 301 
alice caste ctevs 437 
Moneta.......- 460. 
Montross...... 484. 
Mount Jackson .277. 
es -278 
Mount Solon. . .400 
Narrows....... 401. 
New Castle... .538. 
New Hope..... 483 
New Market. . .405. 
cd .. A497. 
Newport....... 477 
Newport News.. 91. 
& «. 94 
S . 90 
§ BG teh) 
Newsoms...... 406 


Norfolk...... as 
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Middletown State Bank. 
Milford State Bank. 
.Bank of Louisa. 


. Bk. of Louisa of Sulphur Mines. 


Farmers Savings Bank. 
Peoples Bank. 

Mount Jackson Nat. Bank. 
.Peoples Bank. 

-Mount Solon Bank. 

First State Bank. 

First National Bank. 
.Bank of New Hope. 
Citizens National Bank. 
First National Bank. 
.Sinking Creek Valley Bank. 
Citizens & Marine Bank.* 
.Colonial State Bank. 

.First National Bank.* 
.Schmelz National Bank, 

. Bank of Newsoms. 
.Church Street Bank. 


Rapidan 
Reedville....... 519. 
Remington 


889 


.Citizens Bank.* 
.Marine Bank. 


cate ogereteeets 44.Mercantile Bank. 


VIRGINIA—Continued 
. Peoples Bank. Norfollkiaia. ss -- 34 
. Merch. & Farmers Bank. BL Catena 35 
-Bank of Jarratits. . 
.Powell Valley National Bank. Co eon theteieue 33 
. Eastern Shore Banking Co. Sees: heals 40 
. Bank of Lunenburg. a EN aa 36 
.State Bank of Kenbridge. cl Muh PR kee 37 
. State Bank of Charlotte County. oe eee 41 
. Farmers & Merchants Bank. rere se 38 
.Citizens Bank. tee ea ae ere 45 
.Bank of Brunswick. Late ered i 39 
.Bank of Lawrenceville. SS eee 47 
3.First National Bank. eee eS 
- Loudoun National Bank. INOxton merce neers 202 
-Peoples National Bank. Odd mae are 409 
. First National Bank. Onancock...... 410 
. Bank of Louisa. Onleyis. kasi: 411 
. Bank of Nelson. Oranges cyan cn 267 
.First National Bank. Pampliney..cas: 414. 
.Page Valley National Bank. iParksley-ae..se 265. 
.First National Bank.* Pearisburg..... 415 
. Lynchburg National Bank. Pembroke...... 467. 
-Peoples National Bank.* Petersburg...... 87 
. United Loan & Trust Co. OT  aeasios 82 
. National Bank of Manassas. bom aan nt 81 
Peoples National Bank. Se bare cese 85 
Marion National Bank. Phoebus: «....5s01 417 
Marshall National Bank. Pocahontas..... 191 
First National Bank. Portsmouth. .... 65 
Peoples National Bank. edi eke 67 
-County Bank. Sr erty: 68 
Prince Edward-Lunenburg CWA Reseceny 66 
County Bank. Pulaslkie oo, 159 


Richlands...... 422 


Richmond........ 6. 


“ 


RR REAR R48 Re AL ROMS 


& 


5 


. Merch. & Mechanics Sav. Bank. 
.Merchants & Planters Bank. 

. National Bank of Commerce. 
- Norfolk National Bank.* 

. Peoples Bank & Trust Co. 

. Savings Bank of Norfolk. 
.Seaboard National Bank.* 

. Trust Company of Norfolk.* 

. Virginia National Bank. 
Moss & Moss.* 

.First National Bank. 

.Bank of Poquoson. 

. First National Bank. 

.Farmers & Merch. Nat. Bank. 

.National Bank of Orange. 

State Bank of Pamplin. 

Parksley National Bank. 

. First National Bank. 

Bank of Pembroke. 

. Banking Tr. & Mortgage Co. 
-The National Bank.* 
.Petersburg Sav. & Ins. Co.* 
. Virginia National Bank. 
.Bank of Phoebus 

.First National Bank. 

.Bank of Portsmouth. 

.Bank of Tidewater. 

.First National Bank. 
.Merchants & Farmers Bank. 

. Peoples Bank. 

-Purcellville National Bank.* 
.State Bank of Rapidan. 

Commonwealth National Bank. 


.State Bank of Remington. 


.First National Bank. 
American National Bank.* 

. American Trust Co.* 

.Bank of Commerce & Trusts. 
.Broadway National Bank. 
.Central National Bank. 
.Church Hill Bank.* 
.Commercial Guarantee Co. 

. Federal Reserve Bank. 
Fidelity Loan & Sav. Co. 
.First National Bank.* 
.Manchester National Bank.* 
. Mechanics Savings Bank.* 
-Merchants National Bank.* 

. National State & City Bank.* 
-Old Dominion Trust Co. 
.Planters National Bank.* 


890 
Richmond...... 
Se eects 28 
Lee ere 12 
SP aaneetie 9 
Se a 32 
ae TR Wala Ser eRORS 8 
“ 10 
Ee aah beds foe ts 14 
LS es 
SiN Tia ees 3 
OF ae eae 18 
Roanoke........ 62 
ede sets meng a 61 
ie A recat 54 
Oar Manone 56 
Rocky Mount. .250 
Rosslyna- sae 424 
Saint Paul..... 435. 
Salem: vec caecs 163 
CPOs iether 164 
Scottsville...... 291 
Smithfield...... 233 
Oras 234. 


South Boston... 


iy el Ots 

. ...169 
South Hill...... 261 
Stanley sscmc 432 


LIST OF MEMBERS 


VIRGINIA—Continued 


Richmond Chapter, Amer. Inst. 


of Banking. 


.Richmond Trust & Savings Co. 


.St. Luke Penny Sav. Bank. 
.Savings Bank of Richmond. 
.South Richmond Bank. 
.Union Bank of Richmond.* 
. Virginia Trust Co. 

.West End Bank. 
Davenport & Co. 

Scott & Stringfellow. 
John L. Willaims & Sons. 

. American National Bank.* 
-Colonial Bank & Trust Co. 
.First National Bank. 
. National Exchange Bank.* 
. Peoples National Bank. 
.Arlington Trust Co. 
Saint Paul National Bank. 
.Farmers National Bank. 
.Salem Loan & Trust Co. 
. Fidelity Bank. 
. Bank of Smithfield. 
Merchants & Farmers Bank. 
-Boston National Bank. 
First National Bank. 


.Planters & Merch. Nat. Bank. 


. Bank of South Hill. 


.Farmers & Merch. Nat. Bank. 


.Augusta National Bank. 
.Farmers & Merchants Bank. 


Staunton....:.- 121. 
Stephens City.. .433 
Stony Creek... .434 


Strasburg... - 257. 
eae Pha 258 
Stuarts Draft...436 
Suffolk a ieee 123 
deen, eee a ee 
Tazewell....... 236. 
The Plains..... 440 
Troutdale...... 444 
Troutville...... 279 
Upperville...... 535. 
Urbanna..../-.- 445. 
Victoria snes ce 446. 
Be, ae 499. 
Virgilina....... 448 
Wakefield...... 449 
Warm Springs. .451 
Warrenton..... 225. 


Bena ooo 226. 


Waverly....... 453. 
Waynesboro... .227 

ts veeZes 
Williamsburg. . .187 


SNS cree an 116. National Valley Bank. Woodstock..... 230 
WASHINGTON 
Seattle, Prefix No. 19. 
Spokane, “ M283 STATE PREFIX Nc 98 
Tacoma, “ S34; 
Aberdeen........ 30.Aberdeen State Bank. Bellingham....... 9 
Sl ee cori 29.Hayes & Hayes. eM yo 12 
AI DION VE ei 208. Albion State Bank. Bickleton. 22.2: 212 
J Muesbecin Spree oe 209. Almira State Bank. Black Diamond .376 
ee eae 379.Farmers State Bank. Blaineweetacee. 99 
Anacortes....... 68. Bank of Commerce. Bremerton..... 377 
Oo Ts eivcaptoe 67.Citizens Bank. ee Mee. it 79 
Arlington....... 131. Arlington State Bank. Sy eaten 78 
Ce maaistrensey 132.Citizens State Bank. Brewster....... 214 
ASOUITI Ge starsat 176. Bank of Asotin County. Bridgeport. .... 215 
Se ta hian 175. Baumeister, Vollmer & Scott Bk. Burlington. .... 137 
Auburn. secs: 380. Citizens State Bank. Camas 217 
ae VC rr oe 162.First National Bank. Cashmere......190 
Battle Ground. .359.State Bank of Battle Ground. Ai A 189 


Bellingham...... 10. 


Bellingham National Bank. 


Castle Rock... .218 


Planters Bank. 

. Peoples Bank. 

. Bank of Stony Creek. 
Massanutten National Bank. 
.Peoples National Bank. 

. Peoples Bank. 


.Farmers Bank of Nansemond.* 


National Bank of Suffolk. 
Tazewell National Bank. 


. Farmers Bank. 
. Bank of Troutdale. 
.First National Bank. 


Fauquier-Loudoun Bank. 
Bank of Middlesex. 

Bank of Victoria. 

Virginia Bank of Commerce. 
.Bank of Virgilina. 


. Bank of Sussex and Surry. 
.Bank of Warm Springs. 


Fauquier National Bank.* 
Peoples National Bank. 
Bank of Waverly. 


.First National Bank. 
. Waynesboro National Bank. 
.First National Bank. 
« ...186. 
.Farmers & Merch. Nat. Bank. 
.Shenandoah Valley Nat. Bank 


Peninsula Bank & Trust Co. 


.Bank of Windsor. 
.Wise County National Bank. 
.Shenandoah National Bank. 


.First National Bank. 
- Northwestern National Bank. 
.Bank of Bickleton. 


.State Bank of Black Diamond. 


.Home State Bank. 
-Bremerton Tr. & Sav. Bank. 
.Citizens Bank. 

.First National Bank. 

.First National Bank. 

. Bridgeport State Bank. 
-First National Bank. 

- First National Bank. 
.Cashmere State Bank. 

- Farmers & Merchants Bank 
-Castle Rock Bank. 


ee ees 


' 
) 


Cathlamet...... 219 
Centerville..... 220 
Centralia........ 47 
Foe ae thinhs Oe 46 
Chehalis......... 61 
sith Paterna. 5Y 
Salat hh eed 60 
Chelan. 221 
Cheney........ 150 
eg ere 149 
Chesaw........ 222 
Chewelah...... 174 
Son et eras 173 
Clarkston...... 142. 
Cle Elum...... 223. 
Ce a ate 368 . 
OMAK cree cea wide 80 
A aeoeeone 83 
Gr Sees 82 
COA eet 81 
Colton’... .-....224 
Colville’ .icrs.3,0: 128. 
ee aipencreirshaniite 130 
OP MRS Ss Galera eos 129 
Conconully..... 226. 
Concrete....... 227 
@onnell).)ya.cse 228 
Conway........ 383 
Coulee City... .229. 
Creston... 2... 231 
Davenport..... 146 
Gt ee ae 145 
ID ERC Waa odor 94 
Chg, SUR ie 93 
Deer Park...... 233 
UVa veces on 253 
East Stanwood..194. 
Eatonville...... 344 
Edmonds...... 237 
Hidwall. 0.6.45 238 . 
Elberton....... 239 
Ellensburg... .. 64 
See raveetene ie 62 
pS oad 63 
Bina eke er 126 
“+ Be east 127 
Eltopia........ 240. 
Endicott......: 241. 
BOMIAtS caret 357 
Enumcelaw..... 158 
OR iC Wie 
Hphrateacs ees 204 
Everett... 35.5. 2 
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.Wahkiakum County Bank. 
.Farmers State Bank. 
.Centralia State Bank. 
.Farmers & Merchants Bank. 
.Chehalis National Bank. 


. Coffman-Dobson Bank & Tr. Co. 


.Security State Bank. 
.Miners & Merchants Bank. 
. National Bank of Cheney. 
.Security National Bank. 


.-Commercial Bank. 
. Bank of Chewelah. 
. First National Bank. 


First National Bank. 
Cle Elum State Bank. 
First National Bank. 


.Colfax National Bank. 


.Colfax State Bank. 


. Farmers National Bank. 
. First Savings & Trust Bank of 


Whitman County. 
.Colton State Bank. 
Bank of Colville. 
.Colville Loan & Trust Co. 
. First National Bank. 
Commercial Bank. 
. State Bank of Concrete. 
. State Bank. 
. State Bank of Conway. 
Coulee State Bank. 
.Creston State Bank. 
. Davenport National Bank. 
. Lincoln County State Bank. 
. Broughton National Bank. 
.Columbia National Bank. 
. First State Bank. 
. Duvall State Bank. 
State Bank of East Stanwood. 
.Eatonville State Bank. 
. State Bank of Edmonds. 
Bank of Edwall. 
. Elberton State Bank. 
. Farmers Bank. 
. National Bank of Ellensburg. 
. Washington National Bank. 
. Bank of Elma. 
. Farmers & Lumbermens Bank. 
Eltopia State Bank. 
Bank of Endicott. 
.Entiat State Bank. 


.Peoples State Bank. 


State Bank of Enumclaw. 
.Grant County Bank. 
. Bank of Commerce. 


Byveretti.0.ctenrs 4 
eos skate 3 
Cul) ashe ee nt 
Fairfield... <2. 243 
Farmington... .244 
Ferndale....... 245 


Friday Harbor. 246. 
Garfield scisancre 165 
Se see 166. 
Goldendale..... ish 
Grandview..... 249 
Granger a.aee 250. 
Granite Falls. ..251. 
Harrington..... 188 
Se ylascheae 187. 
Hartline. oca « 254 
FHatton vers ae 255 
Hillyard... 73 
PT AS ie 72. 
Hoqguiam...... 39 


ey ace 40 
Ieihan Gers; 93510) 256 
Ilwaco......... 342 
TONGS Rae se seers 257 
Issaquah....... 259. 
Jobnson.ia.0e =. 260. 
Kahlotustsncos 395 
WKels0.. sticiaciarore 107 

BD © aR haere 106 
Kennewick..... 393 
- .147 
Kent esuincctens 108 
Kirkland....... 343 


Kittitas) cca. 340 
Kruppscneeenee 264 
La Conner..... 354 
La Crosse...... 266. 
be Paeeicaers 373 
Lake Stevens. . .253 
Lamont........ 267 
Dataho eects cr 268 
Leavenworth. . .123 
PANG ov eseraenae 394 
Gon s scree 172 
MGomIs henna 269 
IGyEnaney va anise 355 
ibyndens creme 270 
Mabton......... 183 
Malden........ 154 
Mansfield...... 391 
Lame WA Ses Pall 
Marysville. .... 273. 


Medical Lake. ..274. 
Metaline Falls. .275. 
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.Citizens Bank & Trust Co. 
.Everett Trust & Savings Bk. 
. First National Bank. 

.Bank ot Fairfield. 

. Bank of Farmington. 
.Ferndale State Bank. 


San Juan County Bank. 


.First State Bank. 


Garfield National Bank. 


. State Bank of Goldendale. 
.Grandview State Bank. 


Union Bank. 
Granite Falls State Bank. 


. First National Bank. 


Harrington State Bank. 


. Hartline State Bank. 
.Farmers State Bank. 
.First National Bank. 


Hillyard State Bank. 


. First National Bank. 

. Lumbermans Bank. 

.Hunters Exchange Office. 
.Southwestern Washington Bk. 
-lone State Bank. 


Issaquah State Bank. 
Farmers State Bank. 


. Farmers State Bank. 

. First National Bank. 

. Kelso State Bank. 
.American Security Bank. 
. First National Bank. 

. First National Bank. 

. Kirkland State Bank. 

. Kittitas State Bank. 

. Farmers Bank. 

.La Conner State Bank. 


First State Bank. 


. Security State Bank. 

. Rucker Bank. 

. Lamont State Bank. 

. Bank of Latah. 

. Leavenworth State Bank. 
.Farmers State Bank. 
.First National Bank. 

39. Okanogan State Bank. 

. Lyman State Bank. 

. Lynden State Bank. 

. Mabton Bank. 

.Farmers & Merchants State Bk. 
-Commercial State Bank. 


Mansfield State Bank. 
Marysville State Bank. 

First National Bank. 

Metaline Falls State & Sav. Bk. 


892 
Molson........ 276. 
Monroe.......- 120. 
Be eeorsteetees 120; 
Montesano..... 90. 
¥ + 89 


Mt. Vernon.... 


e 4 ACOs 
- . 347. 
Newport....... 156. 
Northport..... .387. 
North Yakima.. 26. 


Oakesdale 


“ 


Oak Harbor... .280. 


Oakville....... 281 
Odessa.i.% c+ 386 
a Sclefe tie se 282 
Okanogan...... 192 
SPM Ce othe 191 
Olympia. itai-as 49 
A SS As Seen 50 
Omak garcons 283 
OTICNt. rev. cuss ons 284 
Oroville. coc... 197 
Othelloresticace 286 
Outlook. . cass. 287 
Palouse........ 124 
ag Eras 125 
ISCO’ shee ars lehw sis 105 
SN ye rapctet ches 104 
Paterosccccre 350 
Pine Cityon cates 289 
Pomeroy....... 116 
Pe Sieh ae we 115 
Port Angeles. . . 100 
cl .101 

a «+ 869 

Port Orchard... 290. 
Port Townsend.. 65. 
He eOGK 


Potlsbor.... seen 291 
Prescott... ..s. 292 
PrOSSON ise stare 139 
ree velebeisigh «ace 138 
Pullman... 87 
pe ro oe 86 

57 


95. 


. 22. 


.Farmers & Merchants Bank. 


. Bank of Clallam County. 
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Molson State Bank. @uaineye. seer 
First National Bank. Raymond...... 
Monroe National Bank. Reardan....... 
Montesano National Bank. Olas tia 

Montesano State Bank. Redmond...... 

First National Bank. Renton........ 

Mount Vernon National Bank. Republic....... 
Skagit County Savings Bank Ritaville....... 

& Trust Co. SiR sae 

Security State Bank. Ck Pee 

Miners & Smelters Bank. ON ies ctr ree 

Central Bank & Trust Co. 

First National Bank. Riverside...... 
.- Yakima National Bank. Rockford...... 
. Yakima Trust Co. Rosalia a-.iaees 
. Yakima Valley Bank. Fe Veet ae 
-Commercial State Bank. Roslyn 
.National Bank of Oakesdale. Roya. see 

Oak Harbor State Bank. Raiicmnarecieer 
.Oakville State Bank. St. Johnrescc.: 


“ 


. Union State Bank. 
.Commercial Bank.* 

. First National Bank. 
.Capital National Bank. 
-Olympia National Bank. 
.Omak State Bank. 
.Orient State Bank. 

. First National Bank. 
-Othello State Bank. 
-Outlook State Bank. 


«“ 


“ 


e 8 


& 


& 


L Band 


.Security State Bank. 

. The National Bank. 

. Bank of Pasco. 

. First National Bank. 
.Methow Valley Bank. 
.Pine City State Bank. 
.Knettle State Bank. 
.Pomeroy State Bank. 


.Citizens National Bank. 
.Port Angeles Trust & Sav. Bk. 
Kitsap County Bank. 
First National Bank. 
Merchants Bank. 

. Liberty Bay Bank. 
.First State Bank. 
.Citizens State Bank. 

. Prosser State Bank. 

. First National Bank. 

. Pullman State Bank. 
.Citizens State Bank. 

. Puyallup State Bank. 


293.Quiney Valley State Bank. 

92. Willapa Harbor State Bank. 
196. Farmers State Bank. 
195. Reardan National Bank. 
339. Redmond State Bank. 

85.Citizens Bank. 
160. Ferry County State Bank. 
110. First National Bank. 
112.German American State Bank. 
111. Pioneer National Bank. 

W. H. Martin, Secy., Washing- 
ton Bankers Assn. 

297.Okanogan State Bank. 
186.Farmers & Merchants Bank. 
177. Bank of Rosalia. 


178. Whitman County National Bk. 
.......298.Cle Elum State Bank. 

299. Roy State Bank. 

335. Ruff State Bank. 


375. Farmers State Bank. 
309.St. John State Bank. 


Seattle (City Prefix No. 19). 


15.Amer. Say. Bank & Tr. Co. 

. Bank for Savings. 

. Bank of California, N. A. 

. Canadian Bank of Commerce. 

. Citizens Bank of Georgetown. 

. Dexter-Horton National Bank. 

. Dexter-Horton Tr. & Sav. Bank. 

.Federal Reserve Bank of San 
Francisco. 

. First National Bank. 

.Green Lake State Bank. 

.Guardian Tr. & Savings Bank. 

. Japanese Commercial Bank. 

.King County State Bank, Uni- 
versity Sta. 

. Metropolitan Bank. 

. National Bank of Commerce.* 

. National City Bank. 

. North Side State Bank. 

. Northwest Tr. & Sav. Bank. 

.Oriental American Bank. 

.Peoples Savings Bank. 


..8. Scandinavian American Bank. 
206.Scandinavian Amer. Bk., Bal- 
lard Station. 
..71.Seaboard Bank. 


Seattle Chapter, Amer. Inst. of 
Banking.* 

.Seattle National Bank. 

-State Bank of Seattle. 

. Union Savings & Trust Co.* 
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Seattle (City Prefix No. 19). 


CP Aseteeae 98-207. Union Sav. & Tr. Co., Ballard 
Branch. 
el EA Ce 19.Union Sav. & Tr. Co., George- 


Sedro Woolley. . 102 
< .103 
Selahtss.c..indetor 300. 
MEQUIM sats ace 301. 
Shelton........ 302. 
Snohomish...... 75. 
esc 74. 
South Belling- 


ham. .11 


South Bend..... 76 


Spangle........ 304. 


town Branch. 


. University State Bank. 
3. Washington Mutual Sav. Bk.* 


. Yokohama Specie Bank. 
Carstens & EHarles. 

.Wm. D. Perkins & Co. 

.C. E. Bingham & Co. State Bk. 


3.First National Bank. 


Selah State Bank, 

State Bank. 

State Bank 

Com’! Bk of Snohomish County. 
First National Bank. 


.Northwestern State Bank of 
Bellingham. 

.Pacific State Bank. 

State Bank of Spangle. 


Spokane (City Prefix No. 28). 


oe Re centres 9 


te er arecin cs 2 
Berean 51 
aeaoes! 
os Sieteincste/eias 5 
Ch ab scdanos 3 
Ss Gpintastic 10 
LY eee ewes 
« 


Nu ORS 4 

Ge or bate scarees si 54 

Seo Pe esa erates 55 

LTE Es SACI 52 

LPR Aisa 53 

CP sl caieaasierelé 8 
Sprague........ 305. 
Springdale...... 306. 
Starbuck....... 307. 
Stevenson...... 308. 
Sultanrinciie eis 310. 
Sumner........ 311. 
Sunnyside...... 134. 

bane Sones 133 


. Bank of Montreal. 
Citizens Sav. & Loan Society. 
.Day & Hansen Security Co. 
.Exchange National Bank. 
.Farmers & Mechanics Bank. 
. Federal Reserve Bk. of San Fran- 
cisco. 

. Fidelity National Bank. 

.Old National Bank.* 
.Scandinavian-American Bank. 
Security Trust Co. 

Spokane Chapter, Amer. Inst. of 

Banking. 

.Spokane & Eastern Trust Co. 
-Spokane State Bank. 

. Union Park Bank. 

. Union Trust Co. 

. Wall Street Bank. 

. Washington Trust Co. 

Bank of Sprague. 

Farmers & Merchants Bank. 
Bank of Starbuck. 
Bank of Stevenson. 

Citizens Bank. 

Farmers State Bank. 
First National Bank. 
.Sunnyside Bank. 


Tacoma (City Prefix No. 34). 
Oe Oe ccSte Scot eere 3.Bank of California, N. A. 
Wie Seamer arrae 4. Fidelity Trust Co. 
eR Rn nee a hic 1. National Bank of Tacoma. 
bien AAA cn 51.North Pacific Bank. 
ey Beers 7.Puget Sound Bank & Trust Co. 
OO. eee eters 5.Scandinavian American Bank. 
Oo © enlace 9.Tacoma Sav. Bank & Tr. Co. 
TEK08)- ach eiscers 114.Citizens State Bank. 
| Ge tedden .....113.Tekoa State Bank. 
Tenino <5. 2.6 de 382.Citizens Bank. 
Thornton...... 313.Comegys, Hanford & Miller Bk. 
Toledo:ne. ee. eet 314.Toledo State Bank. 
Toltaeee. oes eee 315.Tolt State Bank. 
Tonasket....... 365. First National Bank. 
Toppenish...... 119.Central Bank. 

ene cs See 117. First National Bank.* 

Sete | acer 118.Traders Bank. 

AT Wisp ces cesta 317.Commercial Bank. 
Uniontown... ..200. Farmers State Bank. 

WVadere: attire 346. Little Falls State Bank. 
Vancouver....... 36. United States National Bank. 

Lge ry: 34. Vancouver National Bank. 

Oe Seeterse 37. Washington Exchange Bank. 
Vashon nieces 319. Vashon State Bank. 
Waitsburg...... 144. Exchange Bank. 

sa) pe See 143. First National Bank. 


Walla Walla... ..15.Baker-Boyer National Bank. 
ts .....17. Farmers Savings Bank. 


Se ean 16. First National Bank. 

BT atelier 19. Peoples State Bank. 

Orb eee 18. Third National Bank. 
Wapato...) an. 320. First National Bank. 
Wardenicaccs o- 321.Warden State Bank. 
Washtucna.....323. First National Bank. 
Waterville...... 163. Douglas County Bank. 

aa Pee 164. Waterville Savings Bank. 
Waverly........ 324.Waverly Exchange Bank. 
Wenatchee...... 69.Columbia Valley Bank. 

Gee Shee 70.Commercial Bk. & Tr. Co. 

Oe cece teins 71.¥First National Bank. 


White Bluffs... .825. First Bk. of White Bluffs. 
White Salmon. .181.Columbia State Bank. 


Wilbur. cence 179.State Bank of Wilbur. 
Wilkeson....... 326. First Bank of Wilkeson. 
Wilson Creek ...327. Wilson Creek State Bank. 
Winlockisscciean « 328.State Bank of Winlock. 
Winona........ 329. Bank of Winona. 
Winthrop...... 388. Farmers State Bank. 
Withrow....... 360. Withrow State Bank. 
Woodland......330. Woodland State Bank. 
ZAR rela tesiaiee 332, First National Bank. 
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Alderson....... 179. Alderson National Bank. Clendenin...... 265. 
CN ea 178.First National Bank. Cowenidhacs cs6 347. 
ATasted ayn cicees cre 249. Ansted National Bank. Davis: ee aes 266. 
INQ Oe Tehgnan es 251.Auburn Exchange Bank. Dunbaraacesi- ne 361 
Beckley........153.Bank of Raleigh. Durbin... 0k 3 267. 
(3 ........9823. Beckley National Bank. Bikingiocs ose 4 ee 
ST Sey eer 154. Raleigh County Bank. St reer ric. 112: 
Belington...... 174.Citizens National Bank. ed RI eric 0 114. 
Berkeley Spgs..209.Bank of Berkeley Springs. Elm Grove..... 163. 
‘ ..210. Bank of Morgan County. Fairmont...... Yi ie 
Berwind........ 254. Berwind Bank. Oar cara 76. 
Beverly........255. Beverly Bank. ee ree as UD. 
Blacksville..... 256. Dunkard Valley Bank. Le Pe aacnatd 74 
Bluefield........ 64. Bluefield Bank. Fairview....... 248 
FY stciaiss state 60. First National Bank.* So Fe yee 336 

BAA) Oe etait 61. Flat Top National Bank.* Farmington. ...270 
Bramwell....... 257.Bank of Bramwell. Fayetteville. ...220 
Bruceton Mills. .259.Bruceton Bank. Follansbee..... 271 
Buckhannon....138. Buckhannon Bank. (Garyine ene eets 73 
bd ....140. Peoples Bk. of West Virginia. Gassaway...... 274. 
ke ...-139.Traders National Bank. Gauley Bridge. .275. 
Burnsville...... 357. Peoples Bank. Glen Jean's..c0- 276 
E@airoraeeh nets 261. Bank of Cairo. Glenville....... 232. 
Ceredo.........262. First National Bank. S apse Water OO 
Charleston...... 43.Capital City Bank. Grafton. .....45: 105 
FP Beh 345.Central Trust Co. ry nso ct 108. 

SO oe gek ntirn 36.Charleston National Bank.* Grantsville..... 243 

Oe ak etes 37.Citizens National Bank.* Griffithsville. ...279 
eB tat 47.Day & Night Bank. Hamline see ee 280. 

Oe Sats sheik 41.Elk Banking Co. Hendricks...... 283 

Bie rae 362. Farmers & Miners Bank. Hillsboro....... 348 

0 LCoS 44.Glenwood Bank. Einton® cases: 124 

OS ea ta 39. Kanawha Banking & Trust Co. Ce od ain nee 122 

Oe Pek sok 38. Kanawha National Bank.* Ae) es 123 
A Petia ere 35.Kanawha Valley Bank. Hundred....... 284. 

Shp Rial 45.Peoples Exchange Bank. Huntington.... 26 

i We re ceasets 46.Union Trust Co. « Lee OO 

ee RA Fe J. S. Hill, Secy., W. Va. Bankers s Westone se 
Assn.* & Sooo wee: 

Charlestown, ...141.Bank of Charlestown. & sleictey ol 
« ....142. Far. & Merch. Deposit Co. s Snel e 

be ....143. National Citizens Bank. Ke So BS 
Chester acs.....8 263.First National Bank. ce Schone. 
Clarksburg..... 89.Clarksburg Trust Co. Hurricane...... 285 
SP inchs 84.Empire National Bank. Kenova..:...:. 288 

Soi aes cate 87.Lowndes Sav. Bk. & Tr. Co. Weyseri. = tain. 121 

an eS Ae 82. Merchants National Bank. eS ae Ween 120 

iy) OU SNES 86.Union National Bank. Keystone. .....289 

5 me ae 83 .West Virginia Bank. Kingwood...... 214 
Cla yetees vtech: 264.Clay County Bank. Lewisburg...... 212 
Clendenin...... 329.Clendenin State Bank. Me adres cet 211 
oS omnes 352.Farmers & Citizens Bank. Littleton....... 218 


First National Bank. 
First National Bank. 
National Bank of Davis. 


.Bank of Dunbar. 


Bank of Durbin. 

Davis Trust Co. 

Elkins National Bank. 
Peoples National Bank. 

First National Bank.* 
Fairmont Trust Co. 

Home Savings Bank. 
National Bank of Fairmont.* 


.Peoples National Bank. 
.Farmers & Merchants Bank. 
.First National Bank. 

.Bank of Farmington. 
.Fayette County National Bk. 
.Citizens Bank. 

.Gary National Bank. 


Bank of Gassaway. 
Bank of Gauley. 


. Bank of Glen Jean. 


Glenville Banking & Trust Co. 
Kanawha Union Bank. 


.First National Bank.* 


Grafton Banking & Trust Co.* 


.Bank of Grantsvilie. 
.Oil Field National Bank. | 


Lincoln National Bank. 


.First National Bank. | 
.Bank of Hillsboro. | 
.Citizens National Bank. 

. First National Bank. 

. National Bank of Summers. 


Bank of Hundred. 


.American Bank & Trust Co. 
.Cabell County Bank. 

.Day & Night Bank. 

.First National Bank. 
.Huntington Banking & Tr. Co. 
. Huntington National Bank. 
-Ohio Valley Bank. 

-Union Bank & Trust Co. 
.Putnam County Bank. 

. First National Bank. 

.First National Bank. 

. Peoples Bank.* 

-First National Bank. 

. Kingwood National Bank. 

- Bank of Greenbrier. 

. Bank of Lewisburg. 

. Bank of Littleton. 


Lost Creek... ..291. 

MecMechen..... 295. 

Madison....... 240. 

Mannington... .137. 
“ 


Peres 35) 

« see eb OON 

' Marlinton...... 199 
s Paces oO 

. Martinsburg.... 70 
Be . 68 

- O46 

. 7,06 
Mateawan..... 339 
Matoaka:....-. 294 
Middlebourne. . .230 
Mill Creek...... 330 
MeeMiilton......... 296 
_Monongah..... 297. 
Montgomery. . .164 

/ Morgantown... 92 
oe 96 
be Ane cee 

ss see ON 
Moundsville....100 

G Aea.ca oe 

« .101 

“ wae OZ 
Mount Hope. . .298 
S 7a oOO: 
Mullens........ 299 
ee eS ret ove 355 

New Martins- 

VAG Me. fst aiern/eys 150 
Northfork...... 321. 
Mae Sates 302 

Bak Hill. 2... 303. 
Parkersburg.... 54 
& oe 

. . 48 

¢ . 50 

“ 55 

« ene De 
Parsons... ....-- 167. 
Cho a preeacs 166 
Pennsboro..... 206 
Petersburg..... 304 
Peterstown.....305. 
Philippi......-- 201. 

~ Piedmont...... 157. 
PT gt 158. 
Pineville....... 234 
6 eee . 367 
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.First National Bank. 
.Guyan Valley Bank. 
Harrison County Bank. 
Bank of MeMechen.* 
Madison National Bank. 
Bank of Mannington. 
.Exchange Bank. 

First National Bank. 

. Bank of Marlinton. 

First National Bank. 

.Bank of Martinsburg. 
.Citizens National Bank. 
.Merchants & Farmers Bank. 
-Old National Bank. 
.Mateawan National Bank. 
.Bank of Matoaka. 

.Bank of Middlebourne. 

. Bank of Mill Creek. 

. Bank of Milton. 

First National Bank. 
.Montgomery National Bank. 
.Bank of Monongahela Valley. 
.Bank of Morgantown. 
Farmers & Merchants Bank. 
.Second National Bank. 
.First National Bank. 
Marshall County Bank.* 


.Mercantile Banking & Tr. Co. 


.Mound City Bank. 
.Bank of Mount Hope. 
. First National Bank. 
.Bank of Mullens. 
.Bank of Wyoming. 


.First National Bank. 

Clark National Bank. 

.First National Bank. 
Merchants & Miners Bank. 
.Central Bank & Trust Co. 
.Citizens National Bank. 
.Parkersburg National Bank. 
.Second National Bank. 
.Union Trust & Deposit Co. 
.Wood County Bank.* 

First National Bank. 
.Tucker County Bank. 
.Farmers & Merchants Bank. 
.Grant County Bank. 

First National Bank. 
Citizens National Bank. 
Davis National Bank. 

First National Bank. 

.First National Bank. 

. Wyoming County Bank. 


Point Pleasant. .159. 


& 160: 
Princeton...... 129. 
Rainelle....... 320. 
Ravenswood... .354. 
Renick-.. vanes 269. 
Richwood...... 356. 

ea ee 128. 
ON csateeeed 127. 
IRipleyin. coses ees 228. 
Ronceverte..... 155. 
ee ore, 156. 
Rowlesburg. . . .337. 
St. Albans...... 186. 
St. Marys...... iit. 
ae oe sis 176 
Salemisau5 sees 151 
eR ae 152 
Shinnston...... 180 
ee Pe towac 181 
a WR ere 351 
Sistersville..... 134 
ey Ger 131 


South Charles- 


895 


Merchants. National Bank. 
Point Pleasant National Bank. 
Princeton Banking Co. 

Bank of Rainelle. 

First National Bank. 

Bank of Renick. 

Citizens Bank. 

First National Bank. 
Richwood Banking & Tr. Co. 
First National Bank. 

First National Bank. 
Ronceverte National Bank. 
Peoples National Bank. 

First National Bank. 

First National Bank. 


.Pleasants County Bank. 
.First National Bank. 
.Merchants & Producers Bank. 
. Farmers Bank. 

. First National Bank. 

. Peoples Bank. 

.-Peoples National Bank. 

. Tyler County Bank. 


ton. .363.Bank of South Charleston. 


Spencer........ 332 
OR eres 183 

ee ae cia 184 
Summersville. . .245 
Sutton ssaeeae 191. 
Terra Alta 2. 188 
AMGEN Anas 310 
Thurmond..... 237 
oO Maas 236 
Tunnelton..... 311 
Union... eens 239 
Waltons «4s. 314 
Waynes = Gace, 315 
Webster Spgs. ..316 
Weirton sons 328. 
Welch’. joc. oat 173 
Sem CES rt: 3 172 
Wellsburg..... .333 
Weston... 6: see 147 
ae RN Rh 145 

a Te 144 
West Union... .216 
« ed Whe 
Wheeling...... 272 
CAN aera Torts 1 
Pee cis 11 

Sade fcteveee 8 

. wou hate 2 


.First National Bank. 

.Roane County Bank. 

. Traders Trust & Banking Co. 
. Farmers & Merchants Bank. 


Home National Bank. 


. First National Bank. 

.Miners & Merchants Bank. 

. National Bank of Thurmond. 

. New River Banking & Trust Co 
-Tunnelton Bank. 

. Bank of Monroe. 

.Poca Valley Bank. 

. Wayne County Bank. 

.First National Bank. 


Bank of Weirton. 


. First National Bank.* 
.McDowell County Nat. Bk.* 
.Farmers State Bank. 

.Bank of Weston. 

.Citizens Bank. 

. National Exchange Bank. 

. Doddridge County Bank. 


First National Bank.* 


.Bank of Fulton. 

Bank of the Ohio Valley.* 
.Center Wheeling Sav. Bk.* 
.Citizens-Peoples Trust Co,* 
.City Bank. 
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Wheeling........ 13.Commercial Bank. Wheeling....... Wheeling Chapter, Amer. Inst, 
3.Dollar Sav. & Trust Co.* of Banking.* 
pic adhe z 5 OO Pas Sate Howard Hazlett & Son. 
Sed ate oeivy eats 4.German Bank.* : 
: e White Sulphur ; 

By Snheash ee 15. Mutual Savings Bank. Springs....... 317.Bank of White Sulphur Springs. 

fe terrae 6. National Bank of West Va.* Williamson..... 125.First National Bank. 

a asi aoa eae 7.National Exchange Bank. ai Ae 126. National Bank of Commerce.* 

Seer ttates 12.Quarter Savings Bank. Winfield........ 319. Bank of Winfield. 

Cie) aSaanee 10.Security Trust Co.* Winona... ce 320, Winona National Bank. 

WISCONSIN 
Milwaukee, Prefix No. 12. STATE PREFIX No. 79 
AAEM ete cvaks otsikgs 432.Adell State Bank. Black River 
INCEQN 6 bnct ose 433. Bank of Algoma. Falls. .296.Jackson County Bank. 
GN Sener Sarees 751.Citizens Bank. ‘Blair s.6)) ates 866. First National Bank. 
“Allontonererriaec 434. Allenton State Bank. ea RE Pe 455.Home Bank. 
PAINS cn sierers cael 355. First National Bank. Blanchardville. .405. Union State Bank. 
Alma Center. ..435.Alma Center State Bank. Bloomington. . .409. Woodhouse & Bartley Bank. 
IN OAR An aeee 402.Farmers & Merchants State Boyceville...... 460. Bank of Boyceville. 
Bank. Brilliontc cere 462.First National Bank. 

Amherst....... 438 .International Bank. Brodhead...... 325.Green County Bank. 
PATI bVSO wen.) cies cist= 147. Fidelity Savings Bank. Brucengaes.cenioks 467.Lumbermans State Bank. 

RAD gis nicusey os 145.First National Bank. Burlington. .... 234.Bank of Burlington. 

Oe Eh alait (cee 146. Langlade National Bank. Se ae 235.Meinhardt Bank. 
Appleton........ 85 .Citizens National Bank. Cadott esac: 388. Citizens State Bank. 

Cg fe ees 84.Commercial National Bank. Cambridge..... 424. Bank of Cambridge. 

Bem! carererectaos 83.First National Bank. oO) geawate 423 .International Bank. 
ATCA. isin 440. Bank of Arcadia. Casco), se soe 475. Bank of Casco. 

Ashland’ so -cia: 117. Ashland National Bank. Cazenovia...... 477 .State Bank. 

Sa els Sates 118. Northern National Bank. Cedarburg...... 306.Farmers & Merchants Bank. 
Auburndale..... 444 Auburndale State Bank. Cedar Grove... .479.Cedar Grove State Bank. 
Augusta........ 445. Augusta State Bank. Chetekiae ccccins 806.Chetek State Bank. 

oh dd Jere she 836. Peoples State Bank. Oo) P eatacesetee 482.Farmers & Merchants Bank. 
Bangoratcms a 396. Farmers State Bank. Chili ence 768.Chili State Bank. 
Baraboo........ 159. Bank of Baraboo. Chilton yi 321.Chilton National Bank. 

coi tenes vic 160. First National Bank. WM Ben ae 732.Commercial Bank. 
Barneveld...... 449 ._ Barneveld State Bank. Chippewa Falls.121.First National Bank. 
Barron.........330.Bank of Barron. be ..122.Lumbermens National Bank. 
Bayhieldin f..e;. 450. First National Bank. C3 .. 123. Northwestern State Bank. 
Beaver Dam....150.Old National Bank. Cleveland...... 485.Cleveland State Bank. 
Belleville....... 427 . Belleville State Bank. Clntonee pees 486 .Citizens Bank.* 

Se fe ae 428 Citizens State Bank. Clintonville... .308.Clintonville State Bank. 
Beloisancn necene 96. Beloit Savings Bank. Ceo 309. First National Bank. 

by Gyachi een 98. Beloit State Bank. Colbys.iareo cere 489 .Colby State Bank. 
have sn oon 97 .Second National Bank. Colfaxsmeree ..-491. Bank of Colfax. 
wseesses...95.L. C. Hyde & Brittan Bank. Colonares scccte 492 .Peoples Bank. 
Benton... 0.2.3.6 451, Benton State Bank. Columbus...... 267. Farmers & Merch. Union Bank.* 
IBerlinwscean ae 201. Berlin State Bank. Si ee 268. First National Bank. 
al tee ae: 200. First National Bank. Coon Valley... .493.Coon Valley State Bank. 
Birnamwood....452.Bank of Birnamwood. Cornell: nen 828 .State Bank of Cornell. 


Black River Crandonwescses 494.First National Bank. 
Falls. .295. First National Bank. Cudahy..... ...496.Cudahy State Bank. 


aI _Cumberland.... 


{ Be wank aprat 274 
mbe Pere........ 203 

f Ct aGeeee na 202 
Dorchester..... 505 


| Elkhart Lake...516 


Sesh ehacae ty 79 

a onan: 78 
Gener 80 
Edgerton....... 270 
CS Ae, ae ee 269 


BUkchoOrn. «6. +=. 312 
« 


Sie ais eat whines 310 
Evansville...... 279 
So Pare nares 280 
Fairchild....... 520 
Fairwater...... 521 
Fall River...... §23 
Florence........ 524 


Fond Du Lac....72 
£ Bote) 
s SOO TAU 
kd seourhle 
Fort Atkinson. .218 
& +219. 


Fountain City. . 


Fremont....... 532 
Galesville...... 359. 
MUL ARs 360. 


Glenwood City. 
“ 
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-Island City State Bank. 
.Citizens National Bank. 
.First National Bank, 


State Bank of Deer Park. 


.Citizens Bank.* 

. Wisconsin State Bank. 
.The National Bank. 
.State Bank of De Pere. 
.Dorchester State Bank. 
3. Dousman State Bank. 
.Bank of Durand. 

.First National Bank. 
Bank of Eagle. 
.Citizens State Bank. 
.State Bank of East Troy. 


Eau Claire Loan & Trust Co. 


.Eau Claire National Bank. 
.Eau Claire Savings Bank. 
.Union National Bank. 
.Union Savings Bank. 

. First National Bank. 

. Tobacco Exchange Bank. 
.Bank of Elkhart Lake. 
.First National Bank. 
.State Bank of Elkhorn. 
.Bank of Elk Mound. 
.Bank of Ellsworth. 

.First State Bank. 
.Citizens Bank. 

.State Bank of Elroy. 
.Bank of Evansville. 
.Grange Bank. 

.First National Bank. 
.Fairwater State Bank. 
.First State Bank. 

.State Bank of Florence. 
-Cole Savings Bank. 
-Commercial National Bank. 


First National Bank. 
Fond Du Lac National Bank. 


.Citizens State Bank. 


Fort Atkinson Savings Bank. 


.First State Bank. 

.State Bank of Fox Lake. 
.First National Bank. 
.Fremont State Bank. 


Bank of Galesville. 


Farmers & Merch. Stdte Bank. 
.963. Farmers National Bank. 
..541.First State Bank. 


Grand Rapids. .155.Bank of Grand Rapids. 
es . .157.Citizens National Bank. 
S . .154.First National Bank. 
¢ . 156, Wood County National Bank. 


Grantsburg.....389. 
Green Bay......60. 
hg ee eres 59. 


Sil Bre ots 58 

6 gle Sersces 63 
Greenwood..... 547. 
Hancock....... 551. 
Hartford )5......: 246. 
Hartland....... 552. 
Hayward....... 553. 
Highland....... DOE 
Hilbert.0. acier.< 556. 
Hillsboro....... 557 
Horicon......05- 562 
Hudson........ 254 
Oe sarsacat saints 255 

ee Sea aiees 897 
Eoumbird) a... 564 
Hurley is02..... .065 
Hustisford..... 566 
Independence.. .911. 
€ .. .568 
Ingram. :....<< 569 
Iron River..... 285 
Janesville...... 106 
Boia segs 108 

Ge eo etate rs era 107 
Jefferson....... 266. 
Johnson Creek. .572. 
IUNCtION EL eer 574 
SUNCAW Ector 575 
Kaukauna...... 197 
oF tere eed 198. 
Kenosha....... 65 
tO rereiats 67 

Oy insets 66 
Kewaskum.....407. 
Kewaunee...... 876. 
Oe racers 300 

Os eae 299 

Wael icrcerestesa ee 829 
OW hae aeOTCE 
Kalbournive. «1.058% 
La Crosse...... 29 
oF tana 35 

La Feet oes 30 

aid See 33 

SON Lae cras oL 
Ladysmith..... 276 
SEE Fie Sees 275. 
La Farge.......580. 


Lake Geneva... .241. 
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First Bank of Grantsburg. 
Bank of Green Bay. 
Citizens National Bank. 


.Farmers Exchange Bank. 

. Kellogg National Bank. 

. McCartney National Bank. 

. Peoples Savings & Trust Co. 


Greenwood State Bank. 
Bank of Hancock. 

First National Bank.* 
Bank of Hartland. 
First National Bank. 
Highland State Bank. 
State Bank. 


. Hillsboro State Bank. 
.Horicon State Bank. 

. First National Bank. 

. National Bank of Hudson. 
.State Bank of Hudson, 

. First State Bank. 

. Iron Exchange Bank. 
.Hustisford State Bank. 


Farmers & Merchants Bank. 


. State Bank of Independence. 
. Ingram State Bank. 

. Wisconsin State Bank. 

. First National Bank. 
.Merchants & Savings Bank. 
.Rock County National Bank. 


Jefferson County Bank. 
Mansfield’s Bank. 


. Junction State Bank. 
.Citizens Bank. 


. Bank of Kaukauna. 


First National Bank. 


.First National Bank. 
.Merchants & Savings Bank. 
. Northwestern Loan & Trust Co. 


Bank of Kewaskum. 
Dairymans State Bank. 


.Farmers & Merchants State Bk. 
9. State Bank of Kewaunee. 
.Citizens State Bank. 

. State Bank of Kiel. 


Kilbourn State Bank. 


.Batavian National Bank.* 
.La Crosse Trust Co. 

. National Bank of La Crosse. 
.Security Savings Bank. 

. State Bank.* 

.Rusk County Bank. 


State Bank of Ladysmith. 
Bank of La Farge. 
Farmers National Bank. 
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Lake Geneva... 
Lake 
Nebagamon. 581 


Lancaster...... 855. 
RDN, es 752 
JETS Some oom 583. 
Loyal... 398 
the Ss .397 
IESG earn Seieciniod 590 
MacFarland 593 
Madison......- 50 
arsneieen sae isl 
as iateseretsat 46 
La Groneecor 53 
Oy alate chert 49 
Manitowoc..... 
. Srsteotsd LAS. 
< eee Re 


€ aerate 
Maplewood.... - 926 


Marinette...... 103. 
Oe aistovays 102 
Oo edae ae 101 
Manion errisistrcc 384 
Oe ca soratskensh 383 
Markesan...... 376. 


eT Ree 375. 


FeSO are 169. 
Mattoon....... 599. 
Mauston.......315 

Me Se ce 8 
Mayville.......600 
Medford....... 298. 

a pia celevs cc bor 297 
Mellen... 2.3.5 602 
Menasha.......163 

Ne Eee 164. 
Menomonee 

Falls... .369 

Gd .370. 
Menomonie... .191 

¢ elie ol LO. 

< Breil so 
Merrill aanecess 142 
baat" Were nae 141 
Merrillan...... 604 
Middleton..... 606 
Milltown....... 607 
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240. First National Bank. 


.Bank of Lake Nebagamon. 
Farmers & Citizens State Bank. 
.Peoples State Bank. 
Farmers & Merchants Bank. 
. Citizens State Bank. 

. Loyal State Bank. 

.State Bank of Luck. 
.McFarland State Bank. 
.Bank of Wisconsin. 

.Central Wisconsin Trust Co. 
. First National Bank. 
.Merchants & Savings Bank.* 
.Savings Loan & Trust Co. 
East Wisconsin Trustee Co. 
German-American Bank. 
Manitowoc Savings Bank. 

.- The National Bank. 

. State Bank of Maplewood. 
Farmers & Merchants Bank. 
. First National Bank. 
.Stephenson National Bank. 
.Farmers & Merchants Bank. 
. First State Bank. 

Farmers State Bank. 
Markesan State Bank. 
.American National Bank. 

. First National Bank. 
Marshfield State Bank. 
Mattoon State Bank. 

. Juneau County State Bank. 
State Bank of Mauston. 

. State Bank of Mayville. 
First National Bank. 

.State Bank of Medford. 

. Mellen State Bank. 

.Bank of Menasha. 

First National Bank. 


.Citizens State Bank 

Farmers & Merchants Bank. 

. Bank of Menomonie. 

First National Bank. 

Schuette & Quilling Bank. 
.German American State Bank. 
. Lincoln County Bank. 

. State Bank. 

. Bank of Middleton. : 

. Milltown State Bank. 


Milton Junction609.State Bank. 


Milwaukee (City 
va?) Gees 8 
SY Uh ees 55 


Prefix No. 12). 


.American Exchange Bank. 
. Badger State Bank. 


Milwaukee (City 
“ 


Riche ORR Re a Re eRe 


R RR RR RK 


R 
ry 
or) 


RER FR Als kK 
I 


oO ee eee Os 
Montello....... 348. 


Monticello. .... 612 


Mosinee....... 614. 
Mount Horeb...351. 

bd zoe 
Mukwonago... .617. 
Muscoda....... 618. 
Necedah....... 619. 


Neenah........ 172 


0 Ore 173. 
Neillsville...... 290. 
New Holstein. . .625. 
New London. . .749. 

& .. 229. 


New Richmond .289 
Niagara........958 
North Crandon. 837 
North 

Milwaukee. .629 
Oakfield. ...... 630 


Prefix No. 12). 
69. 


.Germania National Bank. 


East Side Bank. 
.First National Bank.* 
. First Trust Co. 


.Home Savings Bank. 
.Italian Mutual Sav. Bank. 
. Kilbourn State Bank. 
.Marine National Bank. 
. Marshall & Ilsley Bank.* 
.Merch. & Far. State Bank. 
.Merch. & Manufacturers Banks 
Milwaukee Chapter, American 
Inst. of Banking. | 
. Mitchell Street State Bank. 
. National Exchange Bank.* 
.North Avenue State Bank. 
.Park Savings Bank. 
.Second Ward Savings Bank.* 
.Second Ward Say. Bank, 9th 
Ward Branch. 
.Second Ward Sav. Bank, North 
Side Branch. 
. Union Bank. 
. West Side Bank. 
- Wisconsin National Bank.* 
. Wisconsin State Savings Bank. 
. Wisconsin Trust Co.* 
Geo. D. Bartlett, Secy., Wiscon+ 
sin Bankers Assn.* 
John E. De Wolf Company, 
. First National Bank. | 
-Commercial & Savings Bark 
First National Bank. 
Montello State Bank. 
-Bank of Monticello. 
State Bank of Mosinee. 
Mount Horeb Bank. 
State Bank of Mount Horeb. 
Citizens Bank. 
Muscoda State Bank. 
Necedah Bank. | 
. First National Bank. 
National Manufacturers Bank. 
Neillsville Bank. 
State Bank of New Holstein. 
Farmers State Bank. 
First National Bank. 
.Manufacturers Bank. 
. First National Bank. 
. Farmers & Merchants State Bk. 


.Citizens Bank. 
. Bank of Oakfield. 


|Oconomowoc. . .242 
« 243 
Meonto........ 181 

re, Means 180 
ROVE... scenes 919 
Omro. .888 
Oshkosh....... 21 
a clnanatts 20 

te Racine 19 

Se sista eee 25 

Sh aerate 24 

Beers co ere.e. sre 0 639 
wmPalmyra....... 642 
Peshtigo....... 646 
Belling. .....:- 294 
Res wince ce 293 
Pittsville.......648 
(Plainfield. ..... 649 
'|Platteville...... 204 
MER Payee y's 868 

oe ecerarcts 205 
lymouth...... 239 

eT oasteten 238 
Weortage........ 184 
ee cia stewie 185 


\Port 
Washington .223 
“ 


| Prairie du Chien 236 


| 865. 
|Prairie Farm. . .654. 
iiPrescott....... 656 
\i?rinceton...... 336. 
BICIDG....5: 5. 178 
I reeariarecs af 
Be Sioccse cece LD. 
Se ss cine ets 13. 
Randolph...... 658. 
Redgranite.....661. 
Reedsburg..... 262 
Rhinelander... .177. 
s secre WAS) 
Witib Lake...... 665. 
tice Lake...... 214. 
MN yeaa: cs 216. 
tichland Center261 
WEON. 5 cscs: 224 
SERN es kev a shee 225 
River Falls... ..287. 
\jRoberts........668 
\tosendale..... .669 
Wosholt....:...- 670 
it. Croix Falls. .686. 
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. Bank of Oconomowoc. 
3.¥First National Bank. 

. Citizens National Bank. - 
.-Oconto National Bank. 
.Iron Exchange State Bank. 
. Peoples Bank. 

.City National Bank. 
.Commercial National Bank. 
-Old National Bank. 

. Oshkosh Sav. & Trust Co. 
.State Bank of Oshkosh. 

. State Bank of Owen. 

. Bank of Palmyra. 

. Peshtigo National Bank. 

. First National Bank. 

. State Bank of Phillips. 

. Pittsville State Bank. 

. Waushara County Bank. 

. First National Bank. 
.Mound City Bank. 

. State Bank of Platteville. 
.Plymouth Exchange Bank. 
. State Bank of Plymouth.* 
.City Bank. 

. First National Bank. 


.First National Bank. 
222. 
-Potosi State Bank. 

. Bank of Prairie du Chien. 


Port Washington State Bank. 


Peoples State Bank. 
First State Bank. 


. First National Bank. 


Princeton State Bank. 
American National Bank.* 
American Trades & Sav. Bk. 
First National Bank. 
Manufacturers National Bank. 
Randolph State Bank. 
Redgranite State Bank. 


. Reedsburg Bank. 


First National Bank. 


.Merchants State Bank. 


First National Bank. 
Barron County Bank. 
First National Bank. 


. First National Bank. 
. First National Bank. 
.German National Bank. 


First National Bank. 


. State Bank of Roberts. 
. Rosendale State Bank. 
. State Bank of Rosholt. 


Bank of St. Croix Falls. 


Scandinavia. ...672. 
Seymour....... 346. 
“ 


Sharon..... .675 
Shawano....... 249. 
CO Lee ek 250. 
Sheboygan..... 39 
fe Rar 40 
oa ae 38. 
Sheboygan Falls 318. 


Shell Lake..... 371. 
Shullsburg..... 350. 


Oe) | mre 349. 
Solon Springs. . .880 
Somerset.......679 
South 

Milwaukee. .918 
& meOSL. 
Spartans ral 
See ree cele 
Spring Valley ...361 
Stanley... i605. 3. 258 
Re ene 259. 
Stevens Point...135 
Gs 137: 
Stoughton...... 195. 

EN) WRI 194 

Sturgeon Bay.. .210 
G ...209. 
Sullivan... 02: 691 
Sun! Praivies..v: 343 
Superior sae 3: 3 
OP veer 2 
SSE 1 

ee rr oe 5 

SB gE oe 4 

SL eae ee 7 
Theresa........694. 
Lhorpra) eee 696. 
Tigerton....... 697. 
sLomah ers amen 227, 
Sp AR Sh 744, 
Tomahawk... ..253. 


-Two Rivers. ...192. 


Union Grove. ..700. 
Unity ene 701. 
Virodua\.. .0.eemeee: 
& Woe LOOK 
Walworth...... 707. 
Warrens....... 708. 
Washburn...... 220. 
Waterloo....... 709. 
Watertown.....126. 
ce wider oee 
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Bank of Scandinavia. 
First National Bank. 


. Seymour State Bank. 
.Sharon State Bank. 


First National Bank.* 
German American National Bk. 


. Bank of Sheboygan. 
.Citizens State Bank. 


German Bank. 

German Bank. 

Lumbermens Bank. 

Farmers & Merchants Bank. 
First National Bank.* 


. First State Bank. 
. Bank of Somerset. 


. Home State Bank. 


South Milwaukee Bank. 


. Bank of Sparta. 

. Monroe County Bank. 
. Bank of Spring Valley. 
. Citizens State Bank. 


Farmers & Merch. State Bank. 


. First National Bank. 


Wisconsin State Bank. 
First National Bank. 


. Stoughton State Bank. 
. Bank of Sturgeon Bay. 


Merchants Exchange Bank. 


. Farmers State Bank. 

. Farmers & Merchants Bank. 
.American Exchange Bank. 

. Bank of Commerce. 

. First National Bank. 

. Superior State Bank. 

.United States National Bank. 
. The Webb Co. 


Theresa State Bank. 

Peoples State Bank. 

First National Bank. 

Bank of Tomah. 

Farmers & Merchants Bank. 
Bradley Bank. 

Bank of Two Rivers. 

State Bank of Union Grove. 
Unity State Bank. 

Bank of Viroqua. 

First National Bank. 
Walworth State Bank. 

Geo. Warren Co. Bank. 
Bayfield County Bank. 
Farmers & Merchants State Bk. 
Bank of Watertown. 
Farmers & Citizens Bank. 
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Watertown..... 128. Merchants National Bank. West Allis...... 730. 
id .....127. Wisconsin National Bank. West Bend.....271 
Waukesha...... 132. National Exchange Bank. - Magadan 
Ae Pay ene 131.Waukesha National Bank.* West Salem... .381 
Wiaupaca.. 2... 256.Old National Bank. Weyauwega....366 
Wrariputie street 230. National Bank of Waupun. s ets OOOR 
ee Serctencs 0:0 231.State Bank of Waupun. Whitehall...... 718 
Wausau... 0553 89.First National Bank. Be ectexorae 791 
nT vcctslorevege 88. Marathon County Bank. Whitewater... .233 
“  4....... 90.National German American Bk. ts ee Onis 
CS Panencier 91.Wisconsin Valley Trust Co. sf OUD 
Wausaukee..... 711.Wausaukee State Bank. 
Wautoma...... 367.Wautoma State Bank. Wild Rose...... 719 
Wauwatosa..... 712.¥irst National Bank. Wilton). -cceaeeee 
Wauzeka.......713.Bank of Wauzeka. Winneconne... .722 
Webster........ 731.Burnett County State Bank Withee........ 723 
West Allis...... 715. First National Bank. Wittenberg..... 724 
WYOMING 
STATE PREFIX No. 99 
Arvadaiienis ser 134. Bank of Arvada. Evanston...... 123 
Bagesere nics cuits 72.¥irst State Bank. Gillette sain. 63 
Basin nec stele cin 60. Basin State Bank. Glenrock....... 81 
MS eee aie 59. Big Horn County Bank. Green River.... 49 
ee CARAS pon 105. First National Bank. & sae, 48, 
Big Piney...... 103.State Bank of Big Piney. Greybull....... 67 
Buffalo... can 45. First National Bank. en Sees 3 68 
Bn eee 46 .Stockgrowers Bank. Guernsey...... 119 
CNRS Aenean 47.Wyoming Loan & Trust Co «eae 86 
Burlington..... 73.Burlington State Bank. lannaigessecae 83 
Burns)s'.-se conte 74.Luther State Bank. Hudson . 84 
Casperincsciiaes 31.Casper National Bank. Halett::: 2 cea 85 
BONES lave oa 32 .Stockmens National Bank. Jackson........ 120 
Bie Scarce 109. Wyoming National Bank. Kaycee........ 143. 
Cheyenne...... 3.Citizens National Bank. aoe. Mere es 86. 
ee WSOC 1.First National Bank. Kemmerer. .... 55 
BO eek es 2.Stockgrowers National Bank. CS 9 Ne 56 
ad anne 4.Wyoming Trust & Sav. Bank. handenaeeeeee 39 
in ee Harry B. Henderson, Secy. Wy- Soh Roe 40 
oming Bankers Assn. aE ee 7 133 
Chugwater..... 113.Chugwater Valley Bank. Laramie. s.c+- 19 
Codyjzeceinnerte 51. First National Bank. MEN ETA 5.7,5 5 20 
CO tt Bae 50.Shoshone National Bank.* Or rae 21 
Cokeville....... 76.State Bank of Cokeville. Lovelliasicccacs 127 
Cowleyenente at 130.Cowley State Bank. &" laeoaton 87 
Dayton. scenes 77. Dayton Bank. Tusk cine eee 88 
Dizon's 78. Stockgrowers Bank. EE Scr otce. 121 
Douglasiasceoes 118.Commercial Bank & Trust Co. hyman.. 1.556 126 
€  .......+ 88,Douglas National Bank. Manderson...... 89 
@ ........ 87.First National Bank. Manville........90 
Evanston...... 34, Evanston National Bank. Marbleton...... 116 
Fe Mite eet 33.First National Bank. Meeteetse....... 69. 


West Allis State Bank. 


. Bank of West Bend. 


First State Bank. 


.La Crosse County Bank. 
. Farmers & Merchants Bank. 


First National Bank. 


First National Bank. 


Whitewater Commercial & Saz 


ings Bank. 


. Wild Rose State Bank. 
. Wilton State Bank. 

. Union Bank. 

.State Bank of Withee. 
. Citizens State Bank. 


.Stockgrowers Bank. 

. Bank of Gillette. 
.Glenrock State Bank. 
. First National Bank. 


Morris State Bank. 


. First National Bank. 
.First State Bank. 
.Commercial State Bank. 
.Guernsey State Bank. 
.Carbon State Bank. 
.Bank of Hudson. 

. Hulett State Bank. 
.Jackson State Bank. 


First State Bank. 
Powder River State Bank. 


. First National Bank. 

. Kemmerer Savings Bank. 
. First National Bank. 

. Lander State Bank. 
.Stockgrowers State Bank. 
. Albany County National Banr 
. First National Bank. 

. First State Bank. 
.Bank of Lovell. 

.First National Bank. 
.Bank of Lusk. 

. Wyoming State Bank. 
.Farm. & Stockgrowers State Hi 
. Manderson State Bank. 
.Bank of Manville. 
.Marbleton State Bank. 


First National Bank. 


.John O. Melby & Co. Bank.* | 
. Peoples State Bank. 
.Citizens State Bank. 


| 


| Meeteetse 
‘)Moorcroft...... 
“ 


New Castle 


kite 


‘} Rock Springs. . . 
« 


| Anchorage 
“ 


Cordova 
“« 


Douglas 
Fairbanks 


peer e eens 


wee reece 


> 


een eee 


steer econe 
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.70.State Bank of Meeteetse. Sheridan........ 12.Bank of Commerce. 
.91. Moorcroft Bank. FeO Saas Cones 16.Citizens State Bank. 
149. Peoples Bank. SN ales « Saerree 11.First National Bank. 
.53. First National Bank. et ee roes 15.Sheridan National Bank. 
-150. Newcastle National Bank. Shoshoni........ 96.First National Bank. 
-54. Weston County Bank. cee Lice 140.Shoshoni State Bank. 
-Farmer s State Bank. South Superior. . .36. Miners State Bank. 
-Pine Bluffs State Bank. Sundance....... 112.Citizens Bank. © 
Deate pane of Pinedale. OE araiteicare 97.Sundance State Bank. 
- First National Bank. Superior......... 35.First Bank of Superior. 
poh, paenal Bask Thermopolis..... 42.¥First National Bank. 
.Ranchester State Bank. i 44.Th lis 8 
fens eee? a TE) A tres Orc . Thermopolis State Bank. 
. First National Bank. ¥. Ww s 
Ram linelNationall Bane oS sacee 43. ‘yoming Trust Co. 
Neto Gao nets National Banle Torrington...... 98. First National Bank. 
Seren Sintec Banke Wptoniasesrcces ae 99. Bank of Upton. 
"Hirst State Bank, Van Tassell. ...115.Bank of Van Tassell. 
Riverton State Bank. Wheatland...... 57 .State Bank of Wheatland. 
.24.First National Bank. hp Ete 59.Stock Growers Bank. 
.26.North Side State Bank. Wiorland sy ccna. 65.First National Bank. 
.25,Rock Springs National Bank. SOM (artercsiesc 66.Stock Growers State Bank. 
ALASKA 
....Bank of Alaska. Juncauraeeeeseniet First National Bank. 
....Bank of Anchorage. Ketchikan.......... Miners & Merchants Bank. 
....Bank of Alaska. Nom sitters akc cs otets Alaska Banking & Safe Dep. Co. 
....First Bank of Cordova. S ceraleinaieleatel Seasavane Miners & Merchants Bank. 
....First Territorial Bk. of Alaska. Seward wccctees sears Bank of Seward. 
....First National Bank. Ogee sitters Se Na oeysrete Harriman Nat. Bk. of Alaska. 
....Miners & Merchants Bank. Skagway acer cmieer Bank of Alaska.* 
.-».B. M. Behrends Bank. Wald trcis.0: re sisieters. First Bank of Valdez. 
CANAL ZONE 
..---Commercial National Bank.* 
HAWAII 
....First Bank of Hilo. Honolululecieeecee - Hawaiian Trust Co, 
....First Trust Co. Go yamisaestereene Trent Trust Co. 
....Peoples Bank. Sn Fy sive svete orate Bishop & Co. 
.... security Trust Co. Kahului, Maui...... Baldwin National Bank. 
....First Bk. of Hilo, Hamakua Br, Kealakekua........ First Bank of Hilo, Kona Br. 
....Bank of Honolulu. Kohala anc) semen sie First Bank of Hilo. 
....-First Nat. Bank of Hawaii. Woah Werte errcrrsce tances Bank of Hawaii. 
..,.Guardian Trust Co. Wailuku es eset sos Bank of Maui. 
PHILIPPINE ISLANDS 
....Bank of the Philippine Islands. Zamboanga......... Bank of the Philippine Islands. 
...-Philippine National Bank. : 
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ATCCIDO. nc cies oleleleie's 
WAguad clonic clei’ s 


Guayama..... areeriese 
Mayaguez.......... 


Alberta, 
Galvarvicn-.oe ces: 
Edmonton....... 
Manyberries...... 
Milk River....... 

British Columbia, 
Chilliwack....... 
Cranbrook....... 


Greenwood....... 
Keremeos........ 
Mission City... ... 
Nelsonitetas ce: : 
New West- 
minster........ 
Penticton. <<. 


Wictoriai sec. «snes 
Manitoba, 
Winnipeg........ 


“ 


Shanwhaiec sc. sss 


LIST OF MEMBERS 


PORTO RICO 


Amer. Colonial Bk. of Porto 


.The China Trust Co, 


San Juanin.-cctes se © American Colonial Bk of Por) 


Rico. Rico.* | 
Keastacn, Cattal ies af HS ral Suceretste states Banco Commercial de Pon) 
Porto Rico. poe BM 
: OS eres Banco Popular de Economiasé 
Credito y Ahorro Ponceno. Brontamon! | 
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